The 


ommerciatl §| 


COPYRIGHTED IN 1934 GY WILLIAM B. DANA COMPANY, NEW YORK, 





| 


PAT. OFFICE 


inatictal - 
COMICIE 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879, 





le, ee 


NEW YORK, NOVEMBER 3 1934. 


William cor. Spruce Sts., N.Y .City 


William B.Dana Co.,Publishers, 


NO. 3619. 














BROOKLYN TRUST 
COMPANY 


Chartered 1866 


George V. McLaughlin 
President 


NEW YORK BROOKLYN 














KiDDER, PEABODY & CO. 


NEW YORK BOSTON 
PHILADELPHIA 











COMMERCIAL BANKERS SINCE 1852. 
Wells Farro Bank 
ells Fargo 
UnionTrust Co. 


SAN FRANCISCO 
RESOURCES OVER $190,000,000. 








Hallgarten & Co. 


Established 1850 


NEW YORK 




















Home Owners’ 


Loan Corporation 
Bonds 


ast 2s, 


5 
Th (A Oy 


FIRST BOSTON 
CORPORATION 


BOSTON NEW YORK CHICAGO 


AND OTHER PRINCIPAL CITIES 


Foreign Representatives 
LONDON - PARIS + BERLIN + BUENOS AIRES 














THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


THE CHASE is 
a commercial bank 
offering every prac- 
tical facility and 
convenience known 
to modern banking. 




















al 





BONDS 


e 
Brown Harriman & Co. 
Incorporated 
63 Wall Street, New York 
Telephone: BOwling Green 9-5000 
Boston Philadelphia Chicago San Francisco 


Representatives in other leading Cities throughout 
the United States and in Europe 

















WERTHEIM & CO. 


120 Broadway 
New York 


Amsterdam 





























BROKERS IN BONDS 


tRedmond & co. 


MEMBERS 
N. Y. STOCK EXCHANGE N. Y. CURB EXCHANGE 
N. Y. COTTON EXCHANGE CHICAGO BOARD OF TRADE 
COMMODITY EXCHANGE, INC. 


48 Wall St. NEW YORK 230 Park Avy 
80 Federal St., Boston 

















CARL M. LOEB & CO. 


48 WALL STREET 
NEW YORK 


Amsterdam Berlin London Paris 


























The 
New York Trust 
Company 


Capital Funds . . $32,500,000 





IOO BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 
NEW YORK 





European Representative’ s Office 


8 KING WILLIAM STREFT 
LONDON, E. C. 4 


Member Federal Reserve System and 
N. Y. Clearing House Association 





State and 
Municipal Bonds 


Barr Brothers & Co. 


INC. 
40 Wall St. New York 


Chicago St. Louis 




















— 


United States Government 
SECURITIES 


State - Municipal 
Railroad - Public Utility 
BONDS 





R. W. Pressprich & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
New York Philadelphia 

















Chicago San Francisco 














Financial Chronicle 


Nov. 3 1934 





A. G. Becker & Co. 


Established 1893 


Investment Securities 
Commercial Paper 


New York Chicago 


And Other Cities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold 


Issue Commercial and Travelers’ Credits 
available in all parts of the world 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 








NEWARK 


J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











BIRMINGHAM 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64 WALLSTREET 
NEW YORK 


PARIS GENEVA 


FOREIGN BANKERS 


London: Midland Bank, Ltd. 
Paris: Hottinguer et Cie. 
Madrid: Banco Urquijo 
Havana: N. Gelats. & Co. 





WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 























JACOB JAPHET & CO.LTD. 
Bankers 
JERUSALEM 


P. O. B. 897 Tel. Addr.: Remember 

















Securities 
Bought and Sold 


on Commission 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
42 Broadway 
BOSTON NEW YORK 


CHICAGO 


DETROIT 
PITTSBURGH 
CLEVELAND PROVIDENCB 
PHILADELPHIA PORTLAND, MBE. 
Members New York, Boston, Chicago, 

Cleveland, Philadelphia, Pittsburgh 
and Detroit Stock Exchanges 











J. & W. Seligman & Co. 


No. 64 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 























Bankers’ Acceptances and Bills 


Loans and advances 
Banking premises 


of Credit and acceptances 


Total Assets 


Deposits: Demand 


issued 
Special Reserve Fund 
Capital 


Total Liabilities 


November 2, 1034 








J. P. MORGAN & CO. 


NEW YORK 


DREXEL & CO. 


PHILADELPHIA 
Condensed Statement of Condition October 17, 1934 


ASSETS 
Cash on Hand and on Deposit in Banks 


United States Government Securities 
(Of these $14,700,000. are pledged) 

State and Municipal bonds and bills 

Stocks and bonds, etc. ......... 


Accrued Interest and Accounts Receivable 


Liability of customers on Letters 


$ 69,439,786.18 
11,818,602.77 


196,263,465 .63 
16,205,481.10 
16,892,328 .29 
45,583,264,.40 

1,842,507.16 
6,728,804.12 


$21,649,588.98 


717,072.84  20,982,616.14 





LIABILITIES 
$273,830,571.77 


Accrued Interest and Accounts payable 
Acceptances outstanding and Letters of Credit 


Surplus and Partners’ Balances . 


$384,656,265.79 








32,337,583.26 $306,168,155.08 


293,349.22 


21,649,588.98 


30,645,162.56 5,162.56 





Contingent Liabilities: Guarantees Outstanding $11,600:s. 


The foregoing statement is exclusive of our interest in Morgan Grenfell & Co. Limited 

London, and in the assets and liabilities of the firm of Morgan & Cie., Paris, which are 

separate houses. Our interest in Morgan Grenfell & Co. Limited is represented by 
shares, of which £3.300.000 are 5% Ordinary Shares one-third paid. 


Licensed as Private Bankers under Article IV of the Banking Law of the State of New York 
Subject to Pennsylvania Department of Banking Code 


156,255.79 










































The finatictal 
onmnerisl(ffironicle 











ee 
ee 


Vol. 139 NOVEMBER 3 1934 No. 3619 








CONTENTS 


Editorials 
PEE Gena dacs ec Didaebad amined ne naked cbsisUiabivunanccaccesodes 2717 
Labor and the Great Atlantic & Pacific Tea Co...............................--..- 2729 
Railway Capital Investment Has Increased 160% Since 1899________________-__--- 2731 
Comment and Review 
“ Aspeseee's Eeeur of Decmaen.” TOOK TOV W ~~ < concn ccc cccccccccendencceccese _.2731 
eee Gap es GUE: Mic cccciceceeseddececdcccccccccocnseneses 2721 
Foreign Political and Economic Situation__...........--...----------------------- 2722 
Foreign Exchange Rates and Comment_-_____.___._------------------------------- 2726 
Spe ee ee SI ee See eed ee cd ceed chi déadecbdedsnes 2731 
SY I Ss lise dccathbbiacdeesesediswdalicudsidscidiewes 2732 
Wes Gk TD DE OU UCU Noi oid ois kv hetidiecicncccccccedccdctecced« 2720 
ree GR Ge Bee BOOED IS Siok kde vecilecasacuccdwhscnccdowsonsecates 2779 
News 
SS Se ee Sb USS Ub bib ded dda wdene<tiievnwsdwonnké dian 2747 
ee ci ebisine beans eseenknimleeaaeane 2775 
General Corporation and Investment News. o. <<... co cncnnc ccc wend coccticcnccsen 2819 
I ak da nas ri dena Hei ew ke are mig 2859 
hati Sedinbinddadensnesnonteawaednawase 2860 
Stocks and Bonds 
Ce ee ee amb dbeneheseneataetaneeetiocsuneane 2781 
I a a a ene eal SE ALR 2782 
i ee Ee ee dat besseweernaueseens 2782 
New York Stock Exchange—Stock Quotations _...................-..-------------- 2789 
New York Stock Exchange—Bond Quotations_..............-....--.------- 2797 & 2798 
New York Curb Exchange—Stock Quotations. _...............--..-.--.--.-------- 2804 
New York Curb Exchange—Bond Quotations_...............-.-...---------------- 2807 
Other Exchanges—Stock and Bond Quotations____..._.__..______---------------- 2810 
Canadian Markets—Stock and Bond Quotations___._..._.._.-____.__-.----------- 2813 
Over-the-Counter Securities—Stock and Bond Quotations.__.........__-_---------- 2816 
Reports 
I tee eka bed aéhad sue vecnee tdewawene 2725 
SR ec cee a NNT ey Sy 7 oe 2779 
i ee ee en wm eeesan ea ee sken deneece abet wan ko 785 
General Corporation and Investment News_.............------------------------- 2819 
Commeadities 
The Commentetes Markete G00 Ge GCPGiR as oo oi sno nbc ddeicdncsiccncccsccsweccseese- 2851 
i a es alc i inal dele os whi rei uie ldaeae a 2852 
SALEEM ORS LT PET OT TE eT 2857 








Published Every Saturday Morning by the Witut1am B. Dana Company, 25 Spruce Street, New York City 


Herbert D. Seibert, Chairman of the Board and Editor; William Dana Seibert, President and Treasurer; William D. Riggs, Business Manager. 
Other offices: Chicago—In charge of Fred H. Gray, Western Representative, 208 South La Salle Street (Telephone State 0613). London— 
Edwards & Smith, 1 Drapers’ Gardens, London, E. C. Copyright, 1934, by William B. Dana Company. ntered as second class matter 
June 23 1879. at the post office at New York, N. Y., under the Act of March 3 1879. Subscriptions in United States and Possessions, $15.00 
year, $9.00 for 6 months; in Dominion of Canada, $16.50 per year. $9.75 for 6 months; South and Central America, Spain Mexico and Cuba, 
18.50 per gear, $10.75 for 6 months; Great Britain, Continental Europe (except Spain), Asia, Australia and Africa, $20.00 per year, $11.50 for 
6 months Transient display advertising matter, 45 cenis per agate line. Contract and card rates on request. 














Financial Chronicle Nov. 3 1934 




















THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement of Condition, October 17, 1934 


RESOURCES 
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HE financial community, after a few weeks of 
somewhat greater cheerfulness, has again fallen 

into a distinctly dejected frame of mind. This 
change of feeling on the part of bankers and others 
is in part a result of direct causes and in part an out- 
growth of the difficulties in the path of industry and 


trade generally. There is widespread disappoint- 
ment over the fact that the authorities in Washing- 
ton are showing no better understanding of the 
problems by which the country is faced. Instead of 
having reached a position in which at least a sub- 
stantial part of the doubt and uncertainty surround- 
ing many phases of business have been eliminated, 
as some had hoped would be the case by this time, 
business leaders in almost all branches find no clearer 


The Financial Situation 


What Will the President Do? 

T is none the less quite clear that the elections are 
almost certain to return a Congress out of which 
will grow a number of very unwise and most extreme 
proposals which will be able to summon strong sup- 
port. The uncertainty and doubt so widely felt at 
this moment are largely the outgrowth of a feeling of 
considerably less assurance concerning the attitude 
of the Administration toward such proposals than was 
the case a few weeks ago when there was much in- 
sistence that the President had ‘“‘turned to the right.” 
It is fairly generally conceded that the President still 
enjoys sufficient prestige and influence among the 
rank and file of the people of the country to prevent 
great harm being done by the incoming Congress. 


indications than heretofore 
of greater sanity in the man- 
agement of our national 
affairs. Moreover they are 
not at all certain that there 
will be much vigorous op- 
position offered by the Ad- 
“ministration to many un- 
sound proposals of both a 
legislative and an adminis- 
trative sort which are cer- 
tain to push their way to 
the fore within the next 
few months. 


Pre-election Worries 


N part, this state of un- 
certainty is at present 
perhaps unavoidable. At 
least it nearly always ac- 
companies periods just prior 
to national elections and 
the beginning of a Congres- 
sional session, particularly 
of a newly elected Congress. 
But much of the present 
uneasiness need not exist, 
and would not exist if the 
powers that be in Washing- 
ton had given evidence of 
having learned lessons that 











A Solemn Warning 


If the Government continues to build or to 
finance the construction of electric systems 
duplicating existing facilities, no one can be 
sure of the value of 90% of existing securities 
of electric utility operating companies. 


Such in effect is the solemn warning of 
Wendell L. Wilkie, President of the Common- 
wealth & Southern Corporation, delivered in 
the course of an address before the Invest- 
ment Bankers Association. 


Here are some of the facts marshaled by 
Mr. Wilkie in support of his denunciation 
of the whole Tennessee Valley Authority 
experiment: 


The TVA is required to pay taxes in the 
amount of one-tenth of those levied upon its 
competitors. 


Municipalities desiring to buy energy whole- 
sale from the TVA are subsidized to the extent 
of 30% of the cost of the construction of 
transmission and distribution systems. 


TVA employees and all its freight shipments 
are moved on the railroads at greatly reduced 
rates. 


All TVA mail is franked. 


The TVA is financed with public funds ob- 
tained at rates of interest made exceedingly 
low by reason of the credit of the Govern- 
ment. 


“Apply these differentials to electric operat- 
ing companies and you will find their rates 
much below the TVA rates,’’ Mr. Wilkie finally 
concluded. 


We cannot do better than to commend 
these facts to our readers for their careful 
contemplation, and to remind them that ac- 
cording to repeated reports the Administra- 
tion is considering a much wider application 


He, of course, already 
has ample authority under 
existing law to reshape his 
own policies in a way to 
afford great relief and en- 
couragement to business. 
The trouble lies in the fact 
the business community, 
which in part at least had 
been growing somewhat 
more hopeful concerning 
future Administration poli- 
cles, appears, and with 
good reason, to feel much 
more dubious about the 
course that actually will be 
pursued by the President 
in these circumstances. 
There is a marked dearth of 
evidence that he is_pre- 
pared to “go to the mat” 
with a strong leftist insur- 
gency on any of the ques- 
tions that are likely to be 
at issue. There is far too 
much to suggest that he 
will, when faced with this 
situation, again seek to 
compromise his way out of 
his difficulties, with the 


of such policies. 





the experience of the past 


result that very unwise 
legislation may find its way 























year or more ought to have 





taught them so well. As far as the elections them- 
selves are concerned, the developments of the past 
sixty days, if current indications can be trusted, are 
on the whole heartening. The extremists among the 
extreme radicals and their programs appear to have 
lost caste. It is generally agreed that the President, 
as the leader of the Democratic Party, has felt him- 
self considerably embarrassed by the situation result- 
ing from the Sinclair candidacy in California, and 
accordingly has taken steps to dissociate the national 
organization of the party from the so-called Sinclair 
movement. It is also widely believed that the Ad- 
ministration some time ago grew uneasy about the 
strength that might be shown by the more extreme 
radicals in the next Congress, and has accordingly 
been inclined to be more cautious in its attitude 
toward some of the more violently radical proposals 
that come to the front from time to time. 


to the statute books, and 
Administration policies presently take on the char- 
acter of a hodge-podge combining many of the least 
desirable elements in the whole New Deal program. 


More Labor Troubles 


HE aspect of the situation giving most uneasiness 

at present is its labor relations. The difficulties 

that during the past week led to the closing of all the 
stores of the Great Atlantic & Pacific Tea Co. in 
Cleveland appear to be spreading to other sections 
and to other enterprises of a similar sort. At various 
other points less dramatic labor difficulties are being 
encountered. Ominous rumblings are again being 
heard from the headquarters of the unions. The 
efforts of the President to arrange a general truce 
between employers and their employees has come to 
naught, and there are at present no indications that 
they will do better in the future. Apparently the 
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Administration has come belatedly to realize that 
its interpretation of the labor provisions of the Na- 
tional Industrial Recovery Act has but a feeble legal 
leg on which to stand. It is in consequence hesitant 
about trying to enforce a number of its own rulings. 
Business naturally has no cause to complain if those 
whose duty it is to administer the Recovery Act have 
now become more rational in their ideas and 
policies. The trouble is that organized labor by 
these very rulings, now apparently being repented of 
in Washington, as well as by sundry other acts of 
the Administration, has been led to expect a great 
deal more than the Government at Washington is 
prepared to deliver. The result inevitably is dis- 
satisfaction, discontent and a disposition on the part 
of the majority of the unions to make trouble, the 
more so since, as always, there is no lack of trouble 
makers among them ready to incite imprudent 
action. 

But it is not only costly strikes and the like that are 
now feared. Organized labor, which in this country 
has always exerted itself to obtain higher wages and 
shorter hours, has been encouraged in its insistence 
tat shorter working hours and higher wages furnish 
the key to prosperity. It is not strange therefore that 
the 30-hour week movement is again gaining real 
headway, and is attracting followers from many groups 
not directly connected with organized labor. Nor is 
it a cause for surprise, in view of labor’s dissatisfac- 
tion with the results of Section 7-A of the NIRA, 
that danger of another Wagner Labor Bill is definitely 
raising its head. Business men find it difficult not 
to foresee a situation early in the year where very 
earnest and vigorous action on the part of the Presi- 
dent may be required to prevent legislation of this 
harmful sort from reaching the statute books. Mean- 
while, reports are persistent that the President’s 
advisers, far from realizing the need of undoing the 
damage caused by their labor policies of the past, 
are inclined to condone if not to approve the general 
idea that the increasingly severe pressure upon them 
in respect to relief can best be lightened by further 
curtailment of hours and increase in hourly wages. 
This, despite that unemployment is estimated by both 
the American Federation of Labor and the National 
Industrial Conference Board to be greater at present 
than a year ago, long before most of the codes had 
been adopted. 


Unemployment Insurance 


ATURALLY the reports that have been coming 
from Washington indicating that the Adminis- 
tration is insistent upon various schemes loosely 
termed social insurance, including unemployment in- 
surance, have not helped to allay uneasiness produced 
by factors such as those just outlined. The realist 
familiar with conditions in this country is likely to be 
unable to summon much faith in the wisdom or the 
feasibility of any programs devised by the visionaries 
in Washington for the purpose of providing old age 
pensions and health insurance. The hazards of any 
such plans are too obvious. As to employment insur- 
ance, it could, and probably would, if tried in any 
large way at the present time, do about as much as 
anything else to bankrupt both the Government and 
industry. Until American industry has dependable 
assurance that it is not presently to be heavily bur- 
dened with such impracticable and costly schemes, 
there is no use expecting growth of real confidence. 
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The facts that have"already been outlined are the 
more depressing to the thoughtful business man by 
reason of disquieting rumors and reports from Wash- 
ington about the attitude of the Administration con- 
cerning prices and production. It is said in well- 
informed quarters that the President is being strongly 
advised by influential groups to prevent industry from 
raising prices to recover cost burdens added by gov- 
ernmental policies, and in some instances perhaps to 
stimulate price reductions. Such advisers are de- 
picted as being well aware that a course of the sort 
they urge might very easily lead to a great many 
failures throughout the business community. They 


‘are, however, said to be telling the President that 


he ought not to permit such considerations to deter 
him, since a development of that kind would be 
helpful in that it would eliminate marginal or weak 
concerns which we could well afford to lose. The 
inability of the consumer to take up goods now being 
offered at profitable prices is being convincingly 
demonstrated by trade reports, and by earnings re- 
ports for the third quarter of this year which certainly 
are not heartening reading. Prices are thus already 
under pressure as a result of economic factors and it 
would not require much effort on the part of the 
Government to induce a wave of severe price cutting. 


Incredible Advice 


T almost any other time, and with any other 
Administration at Washington, it would be sup- 
ply unbelievable that responsible public officials and 
advisers would offer any such counsel to the Presi- 
dent. Yet few in present circumstances are prepared 
to disregard these reports which come with apparent 
authenticity. We have no way of knowing, let it 
be promptly added, to what extent such views are 
shared in Washington, and neither apparently has 
the business community. Nor can anyone say what 
the likelihood is of the President’s accepting such 
advice as this. The uncertainty of the position of 
the Chief Executive in these matters is perhaps less 
unsettling than the plain evidence that he agrees 
with the amazing philosophy of his advisers, but it is 
far from helpful none the less. 

Somewhat akin to all this are those other persistent 
reports that the authorities have reached a decision 
that the Reconstruction Finance Corporation, after 
having become deeply involved in a number of weak 
railroad properties, is now about to withdraw largely 
from the field of railroad financing with the expecta- 
tion that needed reorganization of a number of finan- 
cial structures will thus be precipitated. Here again 
no one is able to vouch without reserve for such re- 
ports. There is much about them that causes the 
prudent man to hesitate to accept them. Yet they 
have been sufficiently credited during the past week 
to cause marked weakness in railroad securities. Of 
course readers of these columns need hardly be re- 
minded that it is one thing to permit nature to take 
its course in obliging over-bonded railroad companies 
to readjust their indebtedness, and quite another to 
help railroad labor to fasten unbearable burdens upon 
the roads and in other ways render railroad opera- 
tions extremely difficult, and then to suggest that 
the companies take care of themselves. Nor need 


railroad stockholders be told what the effect of past 
RFC loans to obviously over-indebted railroad _com- 
panies has been upon the value of their holdings of 
the junior issues of these corporations. 
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Public Works Program 


[* other directions, too, the news from Washington 

has been disquieting. MHalf-denials, which are 
never very reassuring, have been made of widely pub- 
lished reports of public works plans involving outlays 
amounting to $12,000,000,000 during the next few 
years. That the Federal Reserve Board should have 
advised the President, as reported, that $12,000 ,000,- 
000 lay idle in the banks and could well be employed 
in this way, is difficult to credit even in these times. 
Yet reports to this effect were carried in the conser- 
vative New York “Times.” The ruling of the Comp- 
troller of the Currency permitting National banks to 
make-so-called industrial loans to one borrower in 
amounts in excess of 10% of the capital and surplus 
of the bank, provided such bank has a proper commit- 
ment from a Federal Reserve bank or the RFC, was 
not calculated to eliminate the misgivings about bank- 
ing sanity that have been produced by the loose talk 
of the recent past. The President during the week 
again reiterated his intention of raising prices, a state- 
ment hardly consistent with other reports from Wash- 
ington, unless it be assumed that what the President 
intends to do is to raise certain prices while at the 
same time encouraging reductions in other prices. 
There is perhaps some warrant for so interpreting 
the confused reports on the subject, but the uncer- 
tainty surrounding the whole situation is meanwhile 
proving very troublesome. 

At the beginning of this discussion we observed 
that uncertainty and concern are usual in this country 
just prior to national elections and during the few 
months immediately preceding the first session of a 
new Congress. It is but natural that all this should 
be conspicuously true this year. It may prove that 
the gloom which has again descended upon the business 
community is unwarranted. A good many of the 
acts of the Administration, and some of its omissions, 
during recent weeks are doubtless to be traced to the 
coming elections and to estimates of the general 
temper of the next Congress. The one thing that can 
be definitely assumed is that the course of the Ad- 
ministration during the next few months will be 
shaped with the Congressional situation in mind. 
The results of the elections will be known in a few 
days. Although the general nature of the returns 
is widely assumed to be a foregone conclusion, the 
actual counting of the votes will probably do a good 
deal to clarify the atmosphere and release pronounce- 
ments that are now being delayed. At least a more 
definite basis for appraising the basic nature of the 
problems of the coming winter will thus be furnished. 
It is, accordingly, to be expected that the next week or 
two will afford some relief from existing uncertainty. 


The I. B. A. Convention 


HE annual convention of the Investment Bankers 

Association which was held at White Sulphur 
Springs during the past week was much less spectacu- 
lar than that of the American Bankers Association 
during the preceding week. A number of notable 
addresses, however, were delivered and other im- 
portant business transacted. The facts will be fully 
presented in a subsequent issue of the ‘Chronicle.’ 
Suffice it here to call attention to the remarkable 
prediction of extreme inflation by Professor Kem- 
merer, further and pointed discussion of the Securities 
Act of 1933, and the strong and well warranted dis- 
cussion of the operations of the Tennessee Valley 
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Authority. The latter we have already briefly 
referred to. 


The Federal Reserve Bank Statement 


HE Federal Reserve figures for the week ended 

Oct. 31 are set apart from the ordinary run by 
the appearance among them of an item of $845,000 
surplus (section 18b). The significance of this item 
is that the Secretary of the Treasury has paid to 
three of the regional banks this sum of money to 
enable them to make industrial advances in accord- 
ance with legislation enacted at the last session of 
Congress. The banks receiving these funds from 
the Treasury were Atlanta, $378,000; Minneapolis, 
$252,000, and Kansas City, $215,000. The law en- 
titles the Reserve Banks to apply to the Treasury 
for payments of this character, and against them 
the regional banks pledge their Federal Deposit In- 
surance Corporation stock, promising to turn over 
to the Treasury any receipts on that stock and, in 
any case, 2%. The Federal Reserve banks had to 
invest 50% of their surplus in FDIC stock, and 
with the rest they were directed by Congress to 
make the so-called direct loans to industry. The 
twelve banks combined up to October 31 had made 
only $6,149,000 of these loans and had commitments 
to make only $3,218,000 more, but these three banks 
apparently believed that it was not wise to dig any 
further in their surplus to carry on this type of 
lending and hence they have obtained what amounts 
to a loan from the Treasury. 

Changes elsewhere in the Federal Reserve weekly 
statements border on the routine. Federal Reserve 
credit in use was $3,000,000 higher, but the system’s 
portfolio was unchanged. Because of the month end, 
the circulation of currency increased $18,000,000 net, 
with Federal Reserve notes in use up $5,265,000 and 
Treasury and national bank currency up $5,000,000. 
Federal Reserve bank note circulation dropped 
$459,000 more. In spite of the expansion in cur- 
rency circulation, member bank reserve balances in- 
creased $21,000,000, the additions to reserves com- 
ing from the $19,000,000 decline in Treasury cash 
and deposits with the Federal Reserve, the $3,000,000 
reduction in non-member deposits, the $3,000,000 in- 
crease in Federal Reserve credit, the $5,000,000 gain 
in Treasury and national bank currency and the 
$9,000,000 upturn in the monetary gold stock. Gold 
certificates deposited with the Federal Reserve were 
$619,000 lower, probably owing to the payments by 
the Treasury on industrial advance account above 
referred to. 

Loans and investments of the reporting New York 
banks increased $9,000,000, with security loans lower 
by $18,000,000, other loans up $2,000,000, Govern- 
ment direct obligations up $6,000,000 and fully 
guaranteed issues up $19,000,000. The decrease in 
security loans to brokers and dealers in New York 
was $22,000,000. Net demand deposits rose $67,000,- 
000, while time deposits declined $6,000,000. 


Corporate Dividend Declarations 


AVORABLE dividend actions the present week 
were again a feature. Standard Oil Co. of New 
Jersey declared an extra dividend of 25c. a share in 
addition to the regular semi-annual dividend of 50c. 
a share on the capital stock, both payable Dec. 15. 
Timken Roller Bearing Co. declared an extra divi- 
dend of 25c. a share, and the regular quarterly divi- 
dend of 25c., payable, in both cases, Dec. 5; in the 
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two preceding quarters 25c. per share was paid, 
while in March last only 15c. a share was paid. 
American Chicle Co. announced an extra dividend 
on the common of 50c. a share, together with the 
regular quarterly disbursement of 75c. a share, both 
payable Jan. 2. Jewel Tea Co. declared 50c. a share 
extra and the regular quarterly or 75c. on its com- 
mon stock; the extra is payable Dec. 15 and the quar- 
terly Jan. 15. American J. G. Chemical Corp. de- 
clared initial dividends on its common class A and 
class B stock of $2 a share on the former and 20c. a 
share on the latter, both to be paid Nov. 8. Mont- 
gomery Ward & Co. declared a dividend of $5.25 a 
share on account of accumulations on its class A 
stock, payable Jan. 2; the last regular quarterly pay- 
ment on the issue was made April 1 1932, but on 
Feb. 12 1934 paid $5.25 a share on account of accumu- 
lations, and on April 2 and July 2 made payments of 
$1.75 a share, also on account of accruals. 


The New York Stock Market 


Wr no favorable news coming along for prices 
to feed on, stocks have fluctuated in a very 
narrow range this week. As before, the total volume 
of dealings was at a very low level, with bonds show- 
ing the same lack of orders during the week’s initial 
session. As trading volume was running at the 
500,000-share mark or less, no more business than one 
Jarge firm could handle by itself in a day, the mar- 
ket’s trading facilities were being further reduced 
through mergers, &c. The price of Stock Exchange 
seats slumped to the $70,000 level. The one big piece 
of news during the week came on Tuesday, after the 
close of the market, when the United States Stee! 
Corporation announced that its operations for the 
third quarter had resulted in a net deficit of 
$9,826,767 before the payment of the preferred divi 
dend. Faintly declining prices attended and fol- 
lowed the release of these earnings figures. Thurs- 
day’s market was perhaps the most decisive in tone of 
any during the week, as rail stocks generally, and 
New Haven and Union Pacific particularly, were 
assaulted and motors and metal stocks were lower. 
With the quickening of the decline, volume of turn- 
over on Thursday picked up more than 100,000 
shares. The strike at the A. & P. stores in Cleveland 
seemed to have a direct effect on that company’s 
stock alone. Prices were moderately higher yester- 
day in more active trading. Union Pacific had a 
good rally. 

Prices of listed corporate bonds did reasonably 
well during most of the week, though the same could 
not be said for the obligations of the United States 
Government. Dealings in bonds on the New York 
Stock Exchange on Monday totaled only $7,948,000, 
the smallest volume for any session since August 20. 
On that day Government issues scored small frac- 
tional gains, but on Tuesday their course was down- 
ward because of the appearance of stories from 
Washington telling of gigantic spending programs 
which the Administration was mapping out and of 
the movement headed by Senator Pat Harrison to 
put job insurance legislation through Congress early 
in the session convening in January. Where the 
volume of listed dealings in Government issues on 
Tuesday was twice that of Monday, the Wednesday 
total was four times that of Monday, and once more 
the price trend was downward. Thursday also saw 
a weak Government bond market. Home ()wners’ 
Loan Corporation issues bore up well, partly on the 
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strength of reports that a refunding operation would 
be undertaken early in January. Some of the better 
grade corporate bond issues ruled at or near their 
best levels of the year, while foreign obligations were 
inclined to weakness. Argentine and Uruguayan 
bonds lost ground, and the Continental gold cur- 
rency bonds were hesitant. The American Iron and 
Steel Institute’s estimate was that for the week be- 
ginning Oct. 29 steel-making operations were at 
25.0% of capacity, a rise of 1.1 points, or 4.6% over 
the previous week’s figure. Electric power output 
for the week to Oct. 27 showed better than the usual 
seasonal gain. It stood at 1,677,229,000 kilowatt 
hours against 1,667,505,000 kilowatt hours in the 
preceding week and 1,621,702,000 kilowatt hours in 
the corresponding week a year ago. Car loadings 
for the week to Oct. 27, according to American Rail- 
way Association figures, were 624,252 cars, a de- 
crease of 16,028 cars from the preceding week. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 993¢c. against 9614c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 77%gc. against 7434c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 5114c. against 4914c. the close 
on Friday of last week. The spot price for cotton 
here in New York closed yesterday at 12.50c. as 
against 12.50c. the close on Friday of last week. 
The spot price for rubber yesterday was 13.60c. as 
against 13.87c. the close on Friday of last week. 
Domestic copper closed yesterday at 9%c., the same 
as on Friday of last week. 

In London the price of bar silver yesterday was 
2352 pence per ounce as against 25 13/16 pence per 
ounce on Friday of last week, and spot silver in New 
York at 5314¢c. as against 531¢c. on Friday of last 
week. In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9814 as 
against $4.9714 the close on Friday of last week, 
while cable transfers on Paris closed yesterday at 


6.58%2¢. as against 6.6014c. on Friday of last week. 
On the New York Stock Exchange 35 stocks 


reached new high levels for the year, while 55 
stocks touched new low levels. On the New York 
Curb Exchange 18 stocks touched new high levels, 
while 39 stocks touched new low levels. Call Joans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 203,980 
shares; on Monday they were 428,470 shares; on 
Tuesday, 432,290 shares; on Wednesday, 416,800 
shares; on Thursday, 541,090 shares, and on Friday. 
651,120 shares. On the New York Curb Exchange 
the sales last Saturday were 42,550 shares; on Mon- 
day, 83,544 shares; on Tuesday, 97,490 shares; on 
Wednesday, 83,520 shares; on Thursday, 109,150 
shares, and on Friday, 129,145 shares. 

The stock market for the week was again a very 
dull and uninteresting affair, lacking in definite 
trend and with prices at the close on Friday slightly 
changed from a week ago. General Electric closed 
yesterday at 1814 against 17% on Friday of last 
week; Consolidated Gas of N. Y. at 255% against 26: 
Columbia Gas & Elec. at 8 against 814; Public Serv- 
ice of N. J. at 3134 against 3114; J. I. Case Thresh- 
ing Machine at 46%4 against 4534; International 
Harvester at 3214 against 33; Sears, Roebuck & Co. 
at 3914, against 3934; Montgomery Ward & Co. at 
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2734 against 27144; Woolworth at 5014 against 50; 
American Tel. & Tel. at 1097 against 11014, and 
American Can at 101 against 101. 

Allied Chemical & Dye closed yesterday at 12734 
against 12714 on Friday of last week; E. I. du Pont 
de Nemours at 92% against 9014; National Cash 
Register A at 16 against 15%, ; International Nickel 
at 2234 against 2514; National Dairy Products at 
16144, against 1614; Texas Gulf Sulphur at 36%% 
against 3614; National Biscuit at 265% against 265 ; 
Continental Can at 58 against 5714; Eastman Kodak 
at 1051%4 against 103°4; Standard Brands at 18 
against 1914; Westinghouse Elec. & Mfg. at 30%, 
against 30%; Columbian Carbon at 6814 against 
6714; Lorillard at 1814 against 1814; United States 
Industrial Alcohol at 375g against 3634; Canada 
Dry at 1414 against 15; Schenley Distillers at 247% 
against 23, and National Distillers at 2214 
against 213%. 

The steel stocks again show losses for the week. 
United States Steel closed yesterday at 317, against 
321. on Friday of last week; Bethlehem Steel at 
25°. against 24%. ; Republic Steel at 1184 against 12, 
and Youngstown Sheet & Tube at 15% against 1614. 
In the motor group, Auburn Auto closed yesterday 
at 2414 against 24 on Friday of last week; General 
Motors at 293@ against 29; Chrysler at 34 against 
3434, and Hupp Motors at 2%% against 23,. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 21 against 2014 on Friday of last week; B. F. 
Goodrich at 934 against 91/4, and United States Rub- 
ber at 16 against 1514. 

The railroad shares are irregularly changed for 
the week. Pennsylvania RR. closed yesterday at 
2214, against 2214 on Friday of last week; Atchison 
Topeka & Santa Fe at 524% against 517.: New York 
Central at 208% against 21; Union Pacific at 1011, 
against 100; Southern Pacific at 1714 against 17°%.: 
Southern Railway at 16 against 1614, and Northern 
Pacific at 1814 against 18%... Among the oil stocks, 
Standard Oil of N. J. closed vesterday at 407, 
against 395% on Friday of last week; Shell Union 
Mil at 6144 against 614, and Atlantic Refining at 24 
against 2514. In the copper group, Anaconda Cop- 
per closed yesterday at 101% against 101% on Friday 
of last week; Kennecott Copper at 16°4 against 17; 
American Smelting & Refining at 35 against 34%, 
and Phelps Dodge at 13% against 13%. 


European Stock Markets 


HE one feature at all encouraging in the per- 
formance of the chief European markets this 
week was the behavior of prices on the London ex- 
change. Changes in trade conditions were so small 
and rare as to be without important influence on the 
trend of the securities market abroad. What did 
have the most direct effect on the direction of prices 
was the recurrence of political uneasiness in France 
and Belgium. The critical period for the Cabinets 
in France and Belgium found reflection in the ex- 
change rates of the French frane and the belga, and 
on the Paris Bourse the price of rentes as well as 
of leading industrial and banking issues was lower, 
the former on the political situation, the latter on 
rumors of impending cuts or omissions in dividend 
payments. Adding to the depression of French secu- 
rity prices was the Government’s fresh announce- 
ment that it was prepared to send troops into the 
Saar to head off a Nazi putsch before or during the 
January 13 plebiscite. Tension in Germany was at 
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once heightened, and the uncertainties were aggra- 
vated by the indication that Marshal Petain, Min- 
ister of War, would ask for an 800,000,000 franc 
increase in the 1935 military budget over the figure 
decided upon several months ago. In this state of 
affairs Continental securities were on offer and the 
movement of capital was again toward London, 
where it was finding haven in British Government 
issues and in the better grade stocks. Trading in 
London and Paris, of course, was suspended on 
Thursday in observance of All Saints Day. 

On Monday the Stock Exchange in London had 
several features, including British funds, which set 
new high records once more; iron, coal and steel 
shares and, in particular, Whitehead Iron and Steel 
stock, which ran up 21s 3d to 98s 9d on news of 
remarkably improved business in the last half year. 
London prices were noticeably firmer again on Tues- 
day, with the conversion loan in the van. Bill rates 
fell again, causing attention to center on other in- 
vestments. Iron and steel shares continued their 
advance, accompanied this time by the brewery is- 
sues. Gold mining stocks were better on the ending 
of the liquidation in Kaffirs. The same issues that 
had monopolized trading interest earlier in the week 
claimed it again on Wednesday. British funds estab- 
lished new high prices again, and irons, coals, steels 
and breweries were sought after. Leading rubber 
plantation shares had sizable setbacks on the failure 
of the international committee to agree on the quota 
to be enforced from January 1. Business was in 
small volume on the holiday eve. Leading issues 
were quiet and irregular yesterday, but German 
bonds rose steeply on the exchange agreement. 

Paris trading began the week on a mildly hopeful 
note after the Radical Socialist congress at Nantes 
had seemed to promise continuation of the political 
truce, but not long after the market opened prices 
started to head downward and by the end of the day 
good sized losses had been registered, particularly 
among the banks and electricals. It was reported 
that Distribution d’Electricite would increase its 
capital by a further issue. Tuesday was another 
gloomy day for the Paris market, with French issues, 
including rentes, lower and international stocks 
somewhat better. Banque de Paris et des Pays Bas 
dropped 6% on unfavorable dividend reports, and 
Trans-Atlantique, which had not been quoted for 
several weeks, reached a new low at 16 francs. The 
tendency of prices on Wednesday was again toward 
lower levels, the brief rally in rentes not being im- 
portant enough to change the general tone. The 
dulness and heaviness were attributable in part to 
the month-end settlements, which entailed heavy 
losses for many security holders, as October was a 
bad month for prices. With political difficulties 
overhanging, security prices were soft yesterday. 

3ond prices on the Berlin Boerse were firmer dur- 
ing the week than stocks. On Monday coal shares 
led the downturn because of the adverse effect on 
them of the levy on the industry for the production 
of synthetic motor fuel. Bonds were steady to higher 
in dull trading. While bonds were moderately firm 
on Tuesday, it was the turn of potashes to experi 
ence the heaviest losses. Lignites were a shade 
firmer. The better feeling on the Boerse on Wednes- 
day was laid to the good impression on financial and 
industrial circles left by Dr. Schacht by his speech 
at Weimar on Monday. Electricals and heavy in- 
dustry issues were the firmest groups on Wednesday. 
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Dealings on Thursday were distinguished largely by 
their smallness, prices generally closing quiet and 
firmer after a hesitant start. Trading was dull on 
the Boerse yesterday and prices were generally a 
little lower. 


Trade Agreement 


NE day after J. P. Morgan & Co. had made 

public on Wednesday a collection of cable- 
grams which the firm had sent since last July to 
the Reich Minister of Finance in sharply worded 
protest over German discrimination against Ameri- 
can holders of Dawes bonds, the British Government 
made known the text of an agreement with Germany 
providing for payment of old trade debts owing by 
German concerns to British exporters and for con- 
tinuation of service on Dawes and Young bond is- 
sues. The text of the agreement, which had been 
under process of negotiation for two months and 
takes effect at once, was presented to the House of 
Commons Thursday afternoon by Walter Runciman, 
President of the Board of Trade. In handing the 
agreement to the House, Mr. Runciman said that 
he did not want the members to think that it auto- 
matically removed all the difficulties from the path 
of Anglo-German trade. He suggested that British 
exporters continue to exercise caution. One of the 
significant features of the deal is that Britain was 
able to bring Germany to sign the agreement without 
consenting to extend any new credits to the Reich 
for the purchase of raw materials. 

The part of the agreement relating to settlement 
of outstanding debts calls for the setting aside im- 
mediately by Germany of £400,000 for use in this 
way. In addition, the balance of this debt account 
will be cleaned up within a year by drawing on part 
of the value of German exports to Britain, now 
fixed provisionally at 10%. This feature of the 
agreement was expected to placate the Manchester 
textile interests, who bitterly assailed the August 
sondermark clearing arrangement because it made 
no provision for the settlement of outstanding debts. 
As for current exports and bond interest, the agree- 
ment exacts from Germany the promise to continue 
to pay from Jan. 1 interest on the Dawes and Young 
loans, and 55 per cent. of the value of German ex- 
ports to Britain will be earmarked for use in paying 
British exporters to Germany. The official sum- 
mary of the agreement states that if the present plan 
does not work, recourse will be had to the clearing 
arrangement already in effect. 

Another important feature of the agreement was 
that calling on Germany to offer to the British hold- 
ers of non-Reich loans 4% funding bonds, guaranteed 
by the German Government and exempt from trans- 
fer restrictions, with the understanding that British 
holders accepting the offer will take funding bonds 
in full settlement of any coupons funded. 

If the foreign exchange earmarked to pay British 
exporters is found to fall short by a substantial ex- 
tent to meet the payments due, it is stipulated that 
the German Government, after consulting with the 

sritish Government, can temporarily restrict the 
issue of foreign exchange certificates. “But if such 
restriction should be decided upon,” says the agree- 
ment, “it is not, except without consent, to affect 
the export of coal, coke, herrings, yarns, tissues and 
textile manufactures. Further, the German Govern- 
ment undertakes in all circumstances to issue foreign 
exchange certificates for the import into Germany 
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of the full amount of British coal and coke admissi- 
ble under the provisions of the notes of the 15th of 
April, 1933.” 

Advices from Washington on Thursday stated that 
the State Department believed that the new agree- 
ment with Britain was a fit subject of another protest 
to Germany over discrimination against American 
bondholders. It was that very discrimination which 
was the burden of the complaints sent to the German 
Government from July to October by J. P. Morgan 
& Co., acting in behalf of itself and the nearly 1,000 
other banks and banking houses which participated 
in the sale of Dawes and Young bonds in this coun- 
try. The cablegrams showed how Germany besides 
agreeing to pay American holders of the Dawes 
bonds only 50% in dollars of the coupon due on 
Oct. 15, would not even give clear instructions as 
to how the 50% paid in reichsmarks was to be used 
or disposed of. Holders of the coupons of European 
tranches of the loan were paid in full in the cur- 
rency stipulated in the bond. 

Speaking in the frank terms for which he is noted, 
Dr. Hjalmar Schacht, Economics Minister and Pres- 
ident of the Reichsbank, told representatives of 
Thuringian industries at Weimar on Monday night 
the following blunt fact: “When National Socialism 
came into power, the most immediate task was to 
make clear to other countries they could expect no 
more money from us.” He reiterated his well known 
thesis that Germany could not be expected to make 
payment on its debts if foreign countries would not 
admit German goods. He said that the German Gov- 
ernment wanted to maintain a certain living stand- 
ard, which it could hardly do if exports had to be 
forced. “It is a complete impossibility,” he declared, 
“to demand that people such as the Germans, with 
the highest culture and the highest civilization, 
should live like coolies.” He said that his new plan 
for foreign trade control was “hideous” because it 
meant privation for the German people and made 
for increased bureaucracy. He reported that Ger- 
many was making a great deal of progress in replac- 
ing foreign raw materials with domestic substitutes. 


Failure of the Nazi Church Policy 


HE defeat of Chancellor Hitler in his Protestant 
church policy seemed on Wednesday to be com- 
plete—the first major setback for the dictator in the 
field of domestic affairs. The defeat was signalized 
by the reinstatement of the South German Bishops, 
Dr. Hans Meiser of Bavaria and Dr. Theophil Wurm 
of Wuerttemberg, who were deposed a fortnight ago 
by Reich Bishop Mueller. There was no other con- 
struction that could be placed on this development 
than that Herr Hitler had abandoned his project for 
enforced unification of the Protestant churches in 
Germany. The reinstatement of the three Bishops 
came hard on the heels of a three-hour conference 
between Chancellor Hitler and Bishops Meiser, 
Wurm and Marahrens. Without publicly saying so, 
the Chancellor made overtures of peace to the 
churchmen at this conference. The failure of the 
Nazi church policy was re-emphasized on the same 
day by the act of a group of thirty Bavarian moun- 
taineers in contemptuously brushing aside the 
Schutz Staffel men who tried to bar their entrance 
to the Chancellery. On Monday, Reich Bishop Muel- 
ler removed Dr. August Jaeger, his legal adviser, 
from all church offices. Dr. Jaeger had been re- 


moved on Oct. 26 as commissioner for Protestant 
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churches of Prussia, but this did not entirely satisfy 
the leaders of the Confessional Church, the opposi- 
tion group. So incensed were they at the “Prussian 
thoroughness” employed by Dr. Jaeger that they in- 
sisted on his removal as well from his post as coun- 
selor in church matters in the Reich Ministry of 
Culture as from his position as legal adviser to the 
ecclesiastical ministry. Dr. Jaeger had made the 


mistake of using the police to enforce his ecclesiasti- 
cal decrees. 


Meetingfof Balkan Powers 

EPRESENTATIVES of the four countries sig- 

natory to the Balkan pact met at Angora on 
Tuesday to discuss their common problems. Since 
the assassination of King Alexander of Jugoslavia 
at Marseilles, the Balkan nations have been driven 
closer together. As the conferees assembled at An- 
gora, Istanbul newspapers declared that it was their 
purpose to draw up a military alliance and Sofia 
circles said that the entry of Bulgaria into the Little 
Entente or the Balkan Entente was now only a mat- 
ter of weeks. The negotiators were Foreign Min- 
isters Maximos of Greece, Titulescu of Rumania and 
Tewfik Rushdi Bey of Turkey and Count Bojidar 
Pouritch, Jugoslav Vice-Foreign Minister. It came 
to light that a secret session of the Turkish Parlia- 
ment had been held last week, giving impetus and 
force to the reports that the Balkan Powers were 
intent on implementing their pact with a military 
agreement. The Foreign Ministers at the conference 
were invited to attend the opening of the session of 
the Turkish Assembly by President Mustafa Kemal 
Pasha on Thursday. Conferees discussed the ad- 
visability of arranging periodical meetings, alternat- 
ing the presidency of the Balkan council, appointing 
subcommittees on economic, cultural and transport 
matters and studying the proposal for the establish- 
ing of a central bank, jointly owned, to regulate 
inter-Balkan currency rates. On Tuesday, Premier 
Tsaldaris of Greece told Foreign Minister Maximos 
by telephone that Greece would refuse to participate 
in the absorption of the Balkan Entente by the Little 
Entente because of the danger of becoming involved 
in a war outside of the Balkans. Greece declared, 
also, that it would agree to defend only the Balkan 
frontiers of members of the pact. 


The French Situation 


HE difficulties of the French situation have 

been manifested along three fronts this week. 
First, the efforts of Premier Doumergue to line up 
M. Herriot’s Radical Socialists in support of his 
plan for constitutional reforms were continued, with 
a showdown scheduled for late this,week when the 
Ministers meet at Elysee Palace. Second, the Min- 
ister of War, Marshal Henri Petain, told the finance 
commission of the Chamber of Deputies on Monday 
night that the French Army must stand prepared to 
act in the Saar Basin Territory in the event that 
Germany attempted a “putsch” in connection with 
the January 13 plebiscite. Third, Marshal Petain 
said to the same commission that the Ministry of 
War had prepared a proposal for an expansion of 
800,000,000 francs in the military defense budget 
for 1935. In addition, the reporter general for the 
budget declared that the War Ministry’s budget 
estimates for war material were 300,000,000 francs 
too low, an amount which, it was indicated, was to 
be added to the 800,000,000 francs of which Marshal 
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Petain spoke. Thus at one stroke France would be 
throwing her 1935 budget substantially out of bal- 
ance and would be answering Germany’s challenge 
to an armament race. 

M. Herriot and his associates were able to ma- 
neuver through the annual congress of the Radical 
Socialist party at Nantes, on Saturday, resolutions 
approving in general terms the measures for consti- 
tutional reform advocated by M. Doumergue. The 
Premier had not yet committed his suggested re- 
visions in the constitution to paper, at least for 
public consumption, and so the party congress was 
able merely to vote for or against support of the 
sense of the Doumergue reforms. M. Herriot was 
able to carry the day for the Doumergue cause in 
a fiery speech in which he told his party members: 
“Whatever you think of the government of truce, I 
demand that it shall not be you who take the re- 
sponsibility of breaking that truce.” The party then 
voted approval of four-fifths of what it understood 
to be Premier Doumergue’s reform program and left 
it up to M. Herriot and his Parliamentary associates 
in the Radical Socialist party to persuade the Pre- 
mier to make such modifications in his plan as were 
necessary to protect the republican regime. But in 
spite of the resolutions adopted at the party con- 
gress, differences still remained between Premier 
Doumergue and Minister of State Herriot. They 
conferred on Tuesday, and when they were unable 
to reach any agreement the special meeting of the 
(Cabinet on Saturday to discuss the reforms began 
to take on added importance. If the plans are ap- 
proved by the Cabinet, M. Doumergue would broad- 
cast them to the public in a radio address and ask 
Parliament to call a national assembly of both 
houses of Parliament in Versailles on Nov. 20 to 
vote on the reforms. 

France’s attitude toward the Saar plebiscite em- 
phasized the fact that the January 13 voting pro- 
vides a genuine threat to European peace. The ques- 
tion of how Germany, in case the Saar inhabitants 
vote to cast their allegiance with the Reich, is to 
pay for the Saar mines has never been solved or even 
seriously faced. Now Germany has become aroused 
over the order sent out by the French general staff 
to garrisons in Alsace and Lorraine to be ready for 
protecting French interests in the Saar. The Ger- 
man News Bureau declared that the reports of the 
French plans for pressing the army into service in 
the Saar were “calculated to create the most pro- 
found sensation and nervousness in all German and 
Saar groups.” Nevertheless, Foreign Minister Pierre , 
Laval went ahead with his plan to reiterate at the 
meeting of the Council of the League on Nov. 19 the 
statement of the late Louis Barthou, made before the 
Assembly of the League of Nations at the end of 
September, that France would send troops into the 
Saar if the situation became critical before or dur- 
ing the plebiscite. Advices from London were that 
the orders to French troops to stand by near the 
Saar had the complete approval of the British Gov- 
ernment. 

In testifying before the finance commission of 
the Chamber of Deputies, Marshal Petain said that 
the French arms program must be speeded up be- 


- cause of “grave events” since the 1935 war estimates 


were prepared several months ago and because of 
“a consistent effort toward arming and provisioning 
made by certain countries.” The official statement 
quoted Marshal Petain as saying: “He added that 
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the measures thus far taken concerning the effectives 
(soldiers) did not seem to him sufficient, and that 
it was indispensable to make an additional effort 
concerning war material and supplies, and for this 
reason the Government soon will make a request for 
supplementary war credits.” 


Financial 


Naval Negotiations 

_ having taken on a completely hopeless 

aspect, the naval negotiations between Brit- 
ain, Japan and the United States took a more favor- 
able turn on Tuesday because of developments in 
London, the scene of the talks, and in Washington. 
On Monday an agreement between the three Powers 
on a policy for the naval limitation conference in 
1935 seemed impossible of attainment, and the Japa- 
nese expressed their view in the following words: 
“Our principle of equality as the basis for a new 
treaty is not accepted by the American delegation 
and will not be. Of what use is it to go on discussing 
details?” After the Monday session two of the three 
participating groups admitted that the prospect for 
an agreement was slight, as the Japanese seemed to 
be unyielding in their demand for equality of arma- 
ment with the United States and Britain, the ending 
of the ratio system (which left Japan on the small 
end of a 10-10-6.6 ratio) and limitation of ships by 
global tonnage. The Japanese would divide tonnage 
into two classes, the offensive and defensive, with 
the former consisting of capital ships, aircraft car- 
riers and large cruisers and the defensive including 
small cruisers, destroyers and submarines. While 
the Japanese delegation declined to put their de- 
mands in written form, the general principles which 
they laid down were those above referred to. 

At this juncture, in London, Norman H. Davis of 
the American delegation, consented to the holding 
of another meeting of the full delegations. This 
move apparently pleased the Japanese contingent 
very much, though there was no sign at all that 
Japan or the United States was becoming any more 
inclined to give ground an inch. On the same day, 
in Washington, Hirosi Saito, Japanese Ambassador, 
gave out an interview on the occasion of his return 
from a three months’ stay in Japan and Manchukuo. 
He made what was judged to be an important con- 
cession when he declared that Japan’s naval objec- 
tive was eventual rather than immediate naval equal- 
ity with Great Britain and the United States. He 
said firmly that Japan would insist upon tonnage 
equality after a strictly limited period. The Japanese 
delegation in London was prepared to say what the 
extent of this period was and doubtless would say so 
soon. There was no indication that the United States 
would J*ssen its opposition to the tonnage equality 
principle even though the effective date was put for- 
ward a few years, but the willingness of Japan to 
back down a bit from what its earlier demands were 
believed to be was looked on as a hopeful sign. 

The naval talks have not been made any easier by 
the controversy still being carried on between the 
United States, Britain and Holland, on the one hand, 
and Japan, on the other, over the establishment of 
an oil monopoly in Manchukuo. The stand taken by 


the United States was that such a monopoly would 
be a violation of the open door policy, which both 
Japan and Manchukuo had contracted to uphold. 
Nevertheless, on Tuesday the Manchukuo Govern- 
ment issued a statement outlining the conditions of 
the projected monopoly, which would give the Gov- 
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ernment control over imports and exports of oil as 
well as of marketing to a certain degree. It was 
indicated, too, that Manchukuo would not stop at 
an oil monopoly but would soon include other indus- 
tries, including, notably, automobiles and tobacco, 
in this monopoly category. 


Siam 

ING PRAJADHIPOK of Siam let it be known 

on Oct. 27 that he had threatened to resign in 
a dispute with his Government over curtailment of 
the royal prerogatives. Since 1932 the tide of re- 
form has been running high in Siam and by slow 
degrees the powers of the king have been lessened. 
Up until June, 1932, Prajadhipok had been an abso- 
lute monarch, but at that time a constitution was 
drawn up, with the king himself lending a hand in 
the drafting. On the present occasion the king has 
been disputing from afar (he being in England) with 
his Government over the sacrifice of a royal pre- 
rogative having to do with procedure in the case of 
condemned men. 

The point at issue pertains to a provision of the 
code of criminal law which provides that, when a 
prisoner is condemned to death or life imprisonment, 
the king’s command must be obtained before carry- 
ing out the sentence. A law amending this provision 
of the code was introduced recently in the National 
Assembly and was passed. The king declined to give 
his sanction to the amendment and he contended, 
according to an official communique given out in 
London, that the people should be allowed to express 
their will in a plebiscite or general election. He put 
forward a suggestion for embodiment in the law of 
the procedure for petitions which now has only the 
force of custom. When his wishes were overridden 
by the National Assembly, he intimated to the Gov- 
ernment his desire to abdicate. “The king refused to 
sanction the law,” read the official communique, 
“because he felt he could not sign away all his pre- 
rogatives without knowing the real wish of the peo- 
ple. Such action would betray all their trust in 
him.” Bangkok reported on Tuesday that it was 
sending two government representatives to London 
by airplane to consult with the king about the 
threatened abdication. 


Discount Rates of Foreign Central Banks 


HE Bank of Java reduced its discount rate on 
Oct. 31 from 4% to 344%, the former rate hav- 
ing been in effect since July 1 1934. Present rates at 
the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate in Pre- 
Country Effect Date vious Country | Effect Date vious 
Nov.2| Established | Rate Nov.2| Established | Rate 
Austria....| 434 |June 27 1934) 5 ---| 4% |Oct. 171932) 5§ 
Belgium_..| 2% |Aug. 28 1934) 3 as 3% |Feb. 161934] 4 
Bulgaria...| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932} 3% 
Chile...... 4% |Aug. 23 1932) 5% |\Italy....-- 3 Dec. 11 1933} 3% 
Colombisa..| 4 July 18 1933) 5 Japan... -.-. 3.65 |July 3 1933] 4.38 
Czechoslo- a 3% |Oct. 311934] 4 
vakia__..| 3% |Jan. 25 1933] 4 ||Jugoslavia 6% |July 161934] 7 
Danzig....| 4 Sept. 21 1934) 3 Lithuania 6 Jan. 21934) 7 
Denmark..| 2% |Nov. 29 1933) 3 Norway...| 3% |May 231933] 4 
England...| 2 June 30 1932} 2% |/Poland....| 5 Oct. 25 1933) 6 
Estonia....| 5 Sept. 25 1934) 5% |/Portugal_.._| 5% |Dec. 8 1933) 6 
Finland....| 434 |Dec. 20 1933) 5 Rumania..| 6 Apr. 7 1933] 6 
France....| 2% |May 31 1934) 3 South Africa} 4 Feb. 21 1933] 7 
Germany..| 4 Sept. 30 1932) 5 Spain_....- 6 Oct. 22 1932) 5% 
Greece... .- 7 Oct. 13 1933) 7% ||Sweden_...| 2% |Dec. 1 1933} 3 
Holland -_ - 2% ISept.18 1933! 3 Switzerland! 2 Jan. 22 1931 \% 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 7-16@1%4%, as against 54% on Fri- 
day of last week, and 44@9-16% for three months’ 
bills, as against 54@11-16% on Friday of last week. 
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Money on call in London yesterday was 4%. At 


Paris and Switzerland the open market rate remains 
at 114%. 
Bank of England Statement 


HE statement of the Bank of England for the 
week ended Oct. 31 shows a loss of £8,237 in 
gold holdings and as this was attended by an expan- 
sion of £3,666,000 in note circulation, reserves fell 
off £3,674,000. The Bank now holds £192,650,024 
bullion as compared with £191,757,691 a year ago. 
Public deposits decreased £5,464,000 while other 
deposits rose £1,888,005. The latter consists of 
bankers’ accounts which fell off £323,194 and other 
accounts which increased £2,211,199. Proportion of 
reserves to liabilities dropped to 47.27% from 48.50% 
a week ago; a year ago the reserve was 49.14%. 
Loans on Government securities decreased £385,000 
and those on other securities increased £499,014. 
Other securities include discounts and advances and 
securities. The former increased £655,089 and the 
latter fell off £156,075. The discount rate remains 
unchanged at 2%. Below are shown the different 
items with comparisons of previous years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 























! 
Oct. 31 Nov. 1 Nov. 2 Nov. 4 Nov. 5 
1934 1933 1932 1931 1930 
£ £ £ £ £ 
Circulation ....--.- 378,369 ,000| 372,197 ,364/361,472,011/358,856,922| 356,463,738 
Public deposits - - - .- 16,894,000} 7,541,285) 7,018,532) 19,877,160) 19,377,205 
Other deposits _-- ~~ - 140,231,352) 154,350,535) 137,569,460) 101,144,854, 90,047,095 
Bankers’ accounts _| 100,419,410) 110,643,752) 102,671,840) 60,936,340) 55,532,565 
Other accounts ---} 39,812,122) 43,706,783) 34,897,620) 40,208,514) 34,514,530 
Gov't securities_-_-_- 80,894,164] 77,020,905) 78,813,094) 57,825,906) 35,091,247 
Other securities _-_--- 19,648,873) 23,019,131] 29,489,559) 42,841,379] 26,945,752 
Disct. & advances - 8,901,297| 8,647,880) 11,593,766) 10,750,890| 4,459,233 
Securities. ....... 10,747,576) 14,371,251) 17,535,793) 32,090,489) 22,486,519 
Res’ve notes & coin__| 74,281,000) 79,560,327| 53,988,412] 38,051,882) 65,078,505 
Coin and bullion ----_|192,650,024|191,757,691| 140,460,423) 121,908,804) 161,542,243 
Prop. of res. to liab_- 47.27% 49.14% 37.33% 31.44% 59.47% 
a 2% 2% 2% 6% 3% 





Bank of France Statement 

HE Bank of France statement for the week ended 

Oct. 26 reveals a decrease in gold holdings (the first 
since March 2) of 7,242,947 frances. The Bank’s 
gold now aggregates 82,475,805,725 frances, in com- 
parison with 81,032,035,444 francs last year and 
82,909,009,986 frances the previous year. French 
commercial bills discounted and creditor current 
accounts show increases of 445,000,000 franes and 
684,000,000 frances while bills bought abroad and 
advances against securities register decreases of 
3,000,000 frances and 79,000,000 francs respectively 
Notes in circulation record a contraction of 114,- 
000,000 franes, bringing the total of notes outstand- 
ing down to 79,467,797,825 francs. Circulation a 
year ago was 81,098,681,375 frances and two years 
ago $2,205,094,335 frances. The proportion of gold 
on hand to sight liabilities is now 80.29% 
with 79.11% last year and 76.789 the previous 
year. Below we furnish a comparison of the different 
items for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 


, compared 








Changes 
jor Week Oct. 26 1934 Oct. 27 1933 Oct. 28 1934 
Francs Francs Francs Francs 


Gold holdings_.____ 
Credit bals. abroad_ 
aFrench commercial 

bills discounted _ - 
bBills bought abroad 
Adv. against securs- 
Note circulation __- 
Credit current accts. 
Proportion of gold 

on hand to sight 

Habilities........ 


~——7 ,242,947|82 475,805,725|81,032,035,444|82,909,009,876 
No change 9,994,763) 1,284,769,727| 2,981,392,173 


+ 445,000,000 3,636,531,007 
—3,000,000 2,002 356,231 
—79,000,000} 3,100,922,880| 2,780,580,722| 2,763,732,508 
—114,000,000|79 467,797 ,825|81,098,681,375|82,205,094,335 
+ 684,000 000/23 ,251,219,867|21,327,586,493/25,782,321,546 


3,997 ,514,189 
921,421,848 


3,559,683 ,427 
1,301,728,104 














0.46% | 80.29°7 1 79.11% 76.78% 
a Includes bills purchased in France. b Includes bills discounted abroad. 





Bank of Germany Statement 


HE Reichsbank’s statement for the last quarter 
of October shows another gain in gold and 
bullion, the increase this time being 980,000 marks. 
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The total of gold is now 82,564,000 marks, which 
compares with 396,014,000 marks last year and 817,- 
314,000 marks the previous year. Reserve in foreign 
currency, bills of exchange and checks, advances, 
other assets and other liabilities record increases of 
40,000 marks, 284,520,000 marks, 24,231,000 marks, 
14,724,000 marks and 9,418,000 marks respectively. 
The proportion of gold and foreign currency to note 
circulation stands now at 2.26%, compared with 
11.6% last year and 26% the previous year. Notes 
in circulation reveal an increase of 288,692,000 
marks, bringing the total of the item up to 3,822,- 
930,000 marks. A year ago circulation aggregated 
3,571,375,000 marks and the year before 3,620,049,- 
000 marks. A decrease appears in silver and other 
coin of 101,988,000 marks, in notes on other German 
banks of 10,132,000 marks, in investments of 9,127,- 
000 marks and in other daily maturing obligations of 
64,892,000 marks. A comparison of the different 
items for three years appears below: 

REICHSBANK’S COMPARATIVE STATEMENT 


























Changes 
for Week Oct. 31 1934] Oct. 31 1933 | Oct. 31 1932 

Assets— Reichsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Gold and bullion. -.__- ——980,000 82,564,000} 396,014,000} 817,314,000 
Of which depos. abroad No change 20,851,000 53,857,000 61,252,000 
Reserve in foreign curr- + 40,000 3,955,000 17,960,000} 122,983.600 
Bills of exch. and checks} + 284,520,000/3,729,316,000|3,162,286,000| 2,896,588 ,000 
Silver and other coin_._-| —-101,988,000 30,305,000} 181,542,000} 159,844,000 
Notes on oth. Ger. bks- —10,132,000 5,191,000 3,670,000 2,797,000 
| Te Oe + 24,231,000 90,812,000} 142,970,000} 197,763,000 
Investments. ......_-- —9,127,000} 750,481,000} 319,131,000} 362,291,000 
Other assets........-.- + 14,724,000} 664,583,000) 614,022,000) 794,517,000 

LTAabtlities— 
Notes in circulation__._| + 288,692,000/3,822,930,000/3,571,375,000/3,620,049,000 
Oth. daily matur. oblig. — 64,892,000) 875,177,000) 416,375,000) 389,483,000 
Other liabilities - - - ---_- +9,418,000| 245,485,000} 226,694,000) 777,139,000 
Propor.of gold & foreign 

curr. to note circula’n —0.15% 2.26% 11.6% 26% 

New York Money Market 


ee = the volume of excess reserves in the 
New York money market, as shown in this 
week’s Federal Reserve statement, rose about $30,- 
000,000 to $562,000,000, the effect on open market 
rates was not noticeable. The time for seasonal firm- 
ing in bankers’ bill rates is at hand, but the usual 
pattern is being broken this year. After last week’s 
reduction of 1/16% in yield rates by dealers, the bill 
market was on an even keel this week, with rates 
unaltered at 3/16% bid, 4% asked for the maturi- 
ties up to 90 days. Commercial paper was quoted 
again at 34@1% for the very best names of short ma- 
turity, and call loans ruled at 1% on the floor of the 
New York Stock Exchange. The Treasury on Mon- 
day sold another issue of $75,000,000 182-day dis- 
count bills. The average rate was 0.19%, a new low 
on the current downward movement. The brokers’ 
loan compilation, in its new form, showed a decline 
of $23,000,000 in advances by local reporting banks 
to brokers and dealers in New York, while loans of 
this character outside New York were up $1,000,000 
and non-broker security loans were $4,000,000 higher. 
Total security loans of the principal New York banks 
were $18,000,000 lower at $1,417,000,000. 


New York Money Rates 

© estes in detail with call loan rates on the 

Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
is unchanged, there having been no transactions 
reported. Rates are nominal at 34@1% for two to 
five months and 1@1144°% for six months. The 
market for prime commercial paper has been fairly 
strong this week and dealers quickly disposed of all 
paper obtainable. Rates are 34% for extra choice 


names running from four to six months and 1% for 
names less known. 
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Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 

been fairly good this week but few bills were 
available until toward the end of the week when 
offerings were somewhat improved. Rates are 
unchanged. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 14% asked; for four months, 5-16% bid 
and 14% asked; for five and six months, 4% bid 
and 34% asked. The bill buying rate of the New 
York Reserve Bank is 144% for bills running from 
1 to 90 days and proportionately higher for longer 
maturities. The Federal Reserve banks’ holdings of 
acceptances increased from $5,998,000 to $6,082,000. 
Their holdings of acceptances for foreign correspond- 
ents, however, decreased from$494,000 to $465,000. 
Open market rates for acceptances are nominal in 
so far as the dealers are concerned, as they continue 
to fix their own rates. The nominal rates for open 
market acceptances are as follows: 


SPOT DELIVERY 
—180 Days—— -——150 Days—— -—120 Days— 
Bid Asked Bid Asked Bid Askep 
Prime eligible bills % % % % 56 4% 


— 90 Days— ——60 Days— ——30 Days— 
Bid Asked Bid Asked Bid Asked 
rime eligible bills 46 % 416 \% 16 \% 


78 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 


Federal Reserve Bank Effect on 


Date Previous 
Established Rate 
Feb. 8 1934 
Feb. 2 1934 
Nov. 
Feb. 
Feb. 
Feb. 
Oct. 
Feb. 
Mar. 
Feb. 
Feb. 
Feb. 
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Course of Sterling Exchange 
erases exchange has finished a third week of 


considerable firmness and activity. The essen- 


tial factors accounting for the present rally in sterling 


exchange must be sought abroad. A renewed distrust 
of Continental currencies plus the activities of specu- 
lators act in favor of sterling and offset the seasonal 
pressure which under normal conditions of exchange 
would now be at their height with respect to ex- 
change on London and the European centers. Ster- 
ling is not quite as firm this week as it was last week, 
as doubtless the movement of timid money and the 
speculative transactions favoring sterling in the past 
three weeks have largely run their course. The pound 
s firm not only in terms of the dollar but also in 
terms of French francs. The excessive ease of francs 
and the Continental currencies in terms of both 
sterling and the dollar is due largely to inactivity of 
business in the Continental countries attendant upon 
the observance of All Saints period. European 
markets were generally closed entirely on Thursday 
and in some European countries the holiday is more 
prolonged. The range for sterling this week has 
been between $4.9514 and $4.99 for bankers’ sight 
bills, compared with a range of between $4.947% 
and $4.99 last week. The range for cable transfers 
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has been between $4.9554 and $4.9914, compared 
with arange of between $4.95 and $4.9914 a week 
earlier. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 27 Wednesday, Oct. 31 
Monday, Oct. 29 Thursday, 
Tuesday, Oct. 30 Friday, Nov. 2 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Oct. 27 140s. 544d. | Wednesday, Oct. 31-.-.-139s. 7d. 
Monday, Oct. 29 140s. 7d. Thursday, 
Tuesday, Oct. 30 139s. 1044d.| Friday, Nov. 2 139s. 9d, 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Wednesday, Oct. 31 
Thursday, 
Friday, 


There is nothing essentially new in the foreign 
exchange situation. While fluctuations are often 
wide, markets at their best are never really active. 
The volume of available business is so light compared 
with normal activity at this season that transactions 
of extremely small volume produce wide fluctuations. 
Europe is apparently now beginning to ship gold 
to the United States in response to the pronounced 
weakness of the gold currencies, and it would seem 
that some of the gold recently purchased in the 
London open market for “unknown destination’? was 
for American account. Press dispatches on Wednes- 
day stated that the SS. Scythia from Liverpool was 
carrying 34 boxes of bar gold. Part of this was 
believed to have been for Dutch account. Approxi- 
mately $2,000,000 of gold has been engaged in 
Paris for New York. The American Scantic liner 
Scanstates arrived on this side on Wednesday with 
39 cases of gold ores from Leningrad, Russia. Soviet 
Russia is exporting the products of its gold mines 
in order to obtain exchange with which to pay for 
necessary imports. This was the first import of 
gold from Russia for a great many years, but is the 
second shipment to arrive in the United States 
recently, as about a month ago a shipment was 
received on the Pacific Coast. Further shipments 
are planned, and one is due in about a month. It 
is estimated that the three shipments will total 
about $1,700,000 in value. Current shipments are 
understood to be for purposes of experimental analysis. 

The market seems to have been exceptionally 
free from rumors during the past week, but it is 
more evident than ever that capital is seeking 
London for safety. This is reflected in the extreme 
ease in the London money market. The plethora 
of funds has apparently caused the London clearing 
banks to abandon the attempt to maintain higher 
rates in the interest of the discount houses. The 
pressure of funds on the market combined with an 
unprecedented scarcity of commercial bills, which 
has been characteristic of the London market for 
fully three years, may result in radical changes in 
the setup of the London market. At least it is 
expected that many of the smaller discount houses 
may be compelled to combine, and some of them 
may be compelled to discontinue operations unless 
there is an exceptional increase in the volume of 
commercial bills, both inland and international, 
within the very near future. On Friday of last week 
two-months’ bills were quoted at 11-16% to 34%, 
three-months’ bills 34% to 13-16%, four-months’ 
bills 13-16% to 74%, and six-months’ bills 44% to 
15-16%. These rates were all fractionally easier 





Saturday, Oct. 27 
Monday, Oct. 29 
Tuesday, Oct. 30 
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(from 1-16 to 14) from their levels a few weeks ago. 
Now call money against bills is in supply at 4%, 
two-months’ bills at 144%, three-months’ bills 9-16% 
to *g%, four-months’ bills 54%, and six-months’ 
bills 34%. All gold available in the London open 
market this week was taken for unknown destina- 
tions. On Saturday last there was available and so 
taken £145,000, on Monday £220,000, on Tuesday 
£195,000, on Wednesday £193,000, on Thursday 
£31,000, and on Friday £131,000. On Friday the 
Bank of England bought £49,143 in gold bars. 

The Bank of England statement for the week 
ended Oct. 31 shows a decrease in gold holdings of 
£8,237. The Bank’s bullion now totals £192,650,024, 
which compares with £191,757,691 a year ago, and 
with the minimum of £150,000,000 recommended by 
the Cunliffe Committee. At the Port of New 
York the gold movement for the week ended Oct. 31, 
as reported by the Federal Reserve Bank of New 
York, consisted of imports of $4,126,000, of which 
$2,444,000 came from Mexico, $1,667,000 from 
Canada, and $5,000 from Panama. There were no 
gold exports. The Reserve Bank reported a de- 
crease of $350,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended Oct. 31, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 25-OCT. 31, INCLUSIVE 


Imports Exports 
$2,444,000 from Mexico 
1,667,000 from Canada None 


5,000 from Panama 


$4,126,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $350,000 

The above figures are for the week ended Wednes- 
day evening. On Thursday $3,778,700 of gold was 
received, of which $2,103,800 came from Colombia 
and $1,674,900 came from Canada. ‘There were 
no exports of the metal, but gold held earmarked for 
foreign account increased $2,103,800. On Friday 
$838,300 of gold was received from Canada. There 
were no exports of gold, or change in gold held ear- 
marked for foreign account. On Friday $36,000 of 
gold was received at San Francisco from China. 

Canadian exchange continues firm in terms of 
the United States dollar. On Saturday last Montreal 
funds were at a premium of 244% to 25-32%, 
on Monday at 23-16 to 244%, on Tuesday at 
24% to 25-16%, on Wednesday at 24% to 
234%, on Thursday at 2 7-32% to 244%, and on 
Friday at 24%% to 25/16%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in dull trading. Bankers’ 
sight was $4.9614@$4.965%; cable transfers, $4.9634 
@$4.9634. On Monday the pound was inclined to 
ease. The range was $4.9514@$4.9614 for bankers’ 
sight and $4.9554@$4.9634 for cable transfers. On 
Tuesday sterling was firmer and more active. 
Bankers’ sight was $4.9754@$4.99; cable transfers, 
$4.9734@$4.9914. On Wednesday sterling was dull 
and a shade easier. The range was $4.974@ 
$4.9854 for bankers’ sight and $4.9734@$4.98% 
for cable transfers. On Thursday sterling exchange 
was steady. The range was $4.9734@$4.9814 for 
bankers’ sight and $4.98@$4.9834 for cable trans- 
fers. On Friday sterling was steady. The range 
was $4.9774@$4.9814 for bankers’ sight and $4.98@ 
$4.9854 for cable transfers. Closing quotations on 
Friday were $4.9814 for demand and $4.9814 for 
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cable transfers. Commercial sight bills finished at 
$4.9734; 60-day bills at $4.9714; 90-day bills at 
$4.9674; documents for payment (60 days) at $4.9714, 
and seven-day grain bills at $4.97144. Cotton and 
grain for payment closed at $4.9734. 


Continental and Other Foreign Exchanges 


RENCH francs are exceptionally easy in terms 
of both the dollar and sterling. The franc has 
been ruling below the export point for gold from 
Paris to New York almost continuously since Thurs- 
day of last week, and at all times has been well 
below new dollar parity of 6.63. For the past few 
weeks it has been quite evident that the steady gold 
shipments to Paris from numerous centers were 
drawing to a close. The British Exchange Equaliza- 
tion Account has not been noticeably active in the 
past few weeks and franc purchases for the fund 
have been recently practically the only source of 
regular shipments of gold from London to Paris. 
These gold shipments from London have been largely 
responsible for disguising considerable shipments 
from France to nearby countries. It is thought that 
future gold movements to Paris would depend 
largely upon the behavior of sterling. Meanwhile 
the weakness of francs in terms of the dollar would 
indicate the probability of immediate gold ship- 
ments from Paris to New York. Approximately 
$2,000,000 of gold has already been engaged. Forth- 
coming Bank of France statements are not expected 
to show any important increases in gold holdings. 
At present, however, the low quotations for francs 
in terms of the dollar must be viewed as indicative 
of extreme lack of business rather than of any material 
change in economic relationships. The weakness 
in the gold currencies at present is due more to lack 
of demand than to heavy offerings. Undoubtedly 
there has been an outward flow of funds from Euro- 
pean centers, chiefly by way of Paris to London, 
as noted above in the resume of sterling exchange, 
but the extent of this movement might easily be 
exaggerated. If gold is shipped to New York from 
Paris by force of the present low rate for the france 
and the European currencies generally, the move- 
ment is not expected to become extensive. 
Undoubtedly France is as determined as ever to 
maintain the gold standard. Latest evidence of 
this is the announcement several days ago by 
M. Germain Martin, the Finance Minister, that he 
has given his approval for a 1935 budget credit to 
pay for the minting of gold coin. The new coins 
will be 100-frane pieces and it is supposed that that 
total minted will approximate 1,000,000,000 fraacs. 
It is thought in Paris that the result of putting gold 
into circulation among the people will be an im- 
portant factor in restoring confidence of the French 
in their currency. It is anticipated by the French 
authorities that many of the new 100-franc pieces 
will be hoarded. Nevertheless the fact that the 
French citizen may have the opportunity to hoard 
real coin will in itself create a feeling of confidence 
which will serve to encourage lenders to place their 
funds in both public and private issues at lower 
rates than are now possible. The high rates for 


borrowing in Paris now, ranging from 54% to 7%, 
and restricted to comparatively short periods, are 
not due to scarcity of loanable funds in the hands 
of French citizens, but to widely held fears that 
their paper money is not real money and that their 
loans might suffer loss or destruction at any time. 
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M. Germain Martin and many others in France are 
confident that the issuance of actual coin (which 
was provided for in the Stabilization Law of 1928) 
will act as a stimulus to both internal and external 
business. 

The Bank of France statement which is usually 
issued on Thursday, was not made until yesterday 
owing to the complete cessation of business on All 
Saints’ day. The current statement as of Oct. 26 
shows afdecrease in gold holdings of 7,242,947 
francs. This is the first decrease in the Bank’s 
gold holdings since March 2 1934. Total gold 
holdings now stand at 82,475,805,725 franes, which 
compares with 81,032,035,444 francs a year ago, 
and with 28,935,000,000 francs when the unit was 
stablized in June 1928. The Bank of France ratio 
is 80.29%, against 80.75% a week ago, which com- 
pares with 79.11% a year ago and with legal re- 
quirement of 35%. 

There is nothing essentially new in the German 
mark situation. As pointed out here frequently, 
there is for all practical purposes no mark exchange 
and the high quotations for “free”? marks given by 
the press from day to day represent a scarcity value 
for the limited amount of “free”? marks which the 
Reichsbank makes available to the market. 

Italian lire continue to rule below new _ dollar 
parity, but are relatively firmer than most of the 
other gold currencies. The lower rates this week 
are merely a reflection of the lower rate for the 
French frane and also the almost complete standstill 
in business in Italy at the All Saints’ season. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc).....-.----- 3.92 6.63 6.58% to 6.60 
Belgium (belga)_--------- 13.90 23.54 23.29% to 23.37 
TR GDS noosa ducer ons 5.26 8.91 8.53% to 8.56% 
Switzerland (franc) - --- --- 19.30 32.67 32.53 to 32.64 
Holland (guilder)---~----- 40.20 68.06 67.61 to 67.75 


The London check rate on Paris closed on Friday 
at 75.64, against 75.29 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.581%, against 6.60 on Friday of last 
week; cable transfers at 6.585¢, against 6.6014 and 
commercial sight bills at 6.5534, against 6.571%. 
Antwerp belgas finished at 25.3114 for bankers’ sight 
bills and at 25.32 for cable transfers, against 23.37 
and 23.38. Final quotations for Berlin marks were 
40.25 for bankers’ sight bills and 40.26 for cable 
transfers, in comparison with 40.30 and 40.31. 
Italian lire closed at 8.5414 for bankers’ sight bills 
and at 8.5434 for cable transfers, against 8.5614 and 
8.57. Austrian schillings closed at 18.88, against 
18.94; exchange on Czechoslovakia at 4.18, against 
4.1834; on Bucharest at 1.0014, atainst 1.01; on 
Poland at 18.90, against 18.93 and on Finland at 
2.2014, against 2.20. Greek exchange closed at 
0.9334 for bankers’ sight bills and at 0.94 for cable 
transfers, against 0.9414 and 0.94). 

sii 

XCHANGE on the countries neutral during the 
war is extremely quiet and follows the trends 
which have been apparent for the past few weeks. 
Swiss francs and Dutch guilders are ruling under 
new dollar parity. At present, however, the lower 
rates for these units reflect sympathetic relation 
with the French franc, and not at all pressure against 
the Swiss unit or the Holland guilder. Although 


a gold shipment from England now on the water 
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is supposed in part to represent a shipment from 
Holland, the guilder is not sufficiently easy in terms 
of dollars to make gold shipments from Amsterdam 
to New York profitable. The Scandinavian cur- 
rencies continue relatively firm, owing to the firm- 
ness of sterling exchange, to which these units are 
allied. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.63, against 67.78 on Friday of last week; cable 
transfers at 67.64, against 67.79, and commercial 
sight bills at 67.61, against 67.76. frances 
closed at 32.551% for checks and at 32.56 for cable 
transfers, against 32.65 and 32.6514. Copenhagen 
checks finished at 22.25 and cable transfers at 22.26, 
against 22.21 and 22.22. Checks on Sweden closed 
at 25.69 and cable transfers at 25.70, against 25.64 
and 25.65; while checks on Norway finished at 25.04 
and cable transfers at 25.05, against 24.99 and 25.00. 
Spanish pesetas closed at 13.65 for bankers’ sight 
bills and at 13.66 for cable transfers, against 13.68 
and 13.69. 


Swiss 


ae it on the South American 
continues to develop greater activity. For the 
past few weeks the South American units have 
been firmer, owing to the firmness in sterling ex- 
change, with which the South American currencies 
moved in close sympathy. The unofficial or free 
market in these currencies continues to expand and 
play a more important part in exchange transactions. 

Argentine paper pesos closed on Friday, official 
quotations, at 3314 for bankers’ sight bills, against 
331, on Friday of last week: cable transfers at 3314, 
against 3314. The unofficial or free market close 
was 25.85@2614, against 26@2614. Brazilian mil- 
reis, official rates, are quoted at 814 for bankers’ 
sight bills and 8.80 for cable transfers, against 8.21 
and 814. The unofficial or free market close was 
7), against 74. Chilean exchange is nominally 
quoted at 1014, against 1014. Peru is nominal at 
23.15, against 22.90. 


countries 


—_e——_ 


XCHANGE on the Far Eastern countries con- 
tinues more or less demoralized as the result 
of the American purchases of silver in world markets 
and the export tax placed upon silver by China. 
These features of Far Eastern exchange were enu- 
merated in some detail here in the course of the 
past few weeks, since which time there have been 
no new developments of importance. On Wednesday 
a Shanghai dispatch to the Department of Com- 
merce in Washington stated that the Minister of 
Finance of China let it be known that his Govern- 
ment is ready to buy gold abroad at opportune 
moments to service foreign debts. Such purchases 
would not be for the purpose of putting the Chinese 
currency on the gold standard. The Minister stated 
that fears of inflation in China are unfounded. 
since the bulk of China’s stock of silver coin is held 
by the public. Japanese yen are ruling firm, as the 
Japanese control manages to keep the yen in close 
relation to sterling. 

Closing quotations for yen checks yesterday were 
29.05, against 28.81 on Friday of last week. Hong 
Kong closed at 41@41 3-16, against 41@41 5-16: 
Shanghai at 3319@335%, against 3314@335<; Manila 
at 49.90, against 49.90; Singapore at 58.60, against 
58.50; Bombay at 37.53, against 37.50, and Caleutta 
at 37.53, against 37.50. 
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Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certitying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

ditferent countries of the world. We give below a 
record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
OCT. 27 1934 TO NOV. 2 1934, INCLUSIVE 





Noon — Rate for Cable Transfers tn New York 


Country = Monetary | alue in United States Money 
it 























| Oct. 27 | Oct. 29 | Oct.30 Oct.31 | Nov.1 | Nov. 2 
EUROPE— $ $ x $ $ $ 
Austria,schilling_.... asters -188575*| .188558* .188541* .188508*| .188508* 
Belgium, belga______. 233519 .233429 | .233150 | .233100 | .233146 | .233092 
Bulgaria, lev_.....-- 12500* [012500* |012500* |012500*| .012500*| .012375* 
Czechoslovakia, krone 041839 | .041814 | .041800 | .041810 | .041807 | .041781 
Denmark, krone_____| .221566 | .221425 | .222433 | .222325 | .222258 | 222408 
England, pound | | 
sterling___....._-- 4.963250 le 963500 '4.985166 |4.979166 |4.979000 |4.980916 
Finland, markka-..-- 021858 | .021883 | .021937 | .021958 | .021929 | 021945 
France, franc. ......- .065954 | .065941 | .065902 | .065962 | .065901 | .065867 
Germany, reichsmark 402960 | .402700 | .402353 | .402414 | .402446 | .402200 
Greece, drachma.._... .009450 | .009425 | .009415 | .009405 | .009417 | .009400 
Holland, guilder__..., .677432 | .677176 | 676483 | .676410 | .676669 | 676346 
Hungary, pengo-- .298875*| .298950* .298666*| .298600*| .298600*| .298275* 
Rs ik ciation ota 085569 .085545 | .085496 | .085518 | .085531 | .085474 
Norway, krone___... 249300 | .249250 | .250275 | .250241 | .250125 | .250287 
Poland, zloty......-- 189240 | .189250 | .188825 | .189175 | "189375 | 1189125 
Portugal, escudo._.-- .045260 | .045066 | .045252 | .045266 | .045252 | .045208 
Rumania, leu_.....-- 010050 | .009945 | .009955 | .010068 | 009940 | .009930 
Spain, peseta_......- 136696  .136688 | .136582 .136530 | |136567 | _136510 
Sweden, krona_.._.-- 255883 255827 | .256850 | .256791 | .256604 | .256908 
Switzerland, franc...| .326300 .326126 | 325769 .325592 | 325846 | |325292 
Yugoslavia, dinar_...| .022870 | .022843 | 022806 | 022800 | .022825 | .022787 
China— 
Chefoo (yuan) dol'r .332083 .332083 | .330833 | .331250 | .331250 | .332500 
Hankow(yuan) dol’r .332083 .332083 .330833 | .331250 | 331250 | .332500 
Shanghai(yuan)dol’r, .331406 .331250 | .330468 | .330781 | .330781 | 332187 
Tientsin (yuan)dol’r, .332083  .332083 | .330833 .331250 , .331250 | .332500 
Hongkong, dollar_.| .405312 .402187 | .401875 .401406 | .402500 | 406875 
India, rupee....._..- | 373230 | .372965 | .374210 | .374350 | .374090 | .374170 
Japan, yen___.____-- | (287225 | 1287650 | :289000  _289125 | 288856 | |289250 
Singapore (S. 8S.) dol’r, .582125 .581500 | 583500 | .584375 | 583750 


AUSTRALASIA— | 583250 | 


Australia pound. .... 3.935000* 3.936562* 3.952500* 3.951562* 3.950000* 3.950625* 

a Oy pom pound. 3.958750* 3.960937 *)3.975625* 3.975625* 3.973125* 3.974375* 

South Africa, pound-.4.908250* 4.905312* 4.932500* 4.931000* 4.919687 *.4.925000* 
NORTH AMER.— 


Canada, dollar_.__-_- 1.020937 1.021588 |1.022604 1.022526 1.021875 1.022057 
i | ee © 999150 .999150  .999150 | .999150 | .999150 | .999200 
Mexico, peso (silver)_| .277625 .277625 | .277625 | .277625 | .277625 | .277625 
Newfoundland, dollar.1.018937 1.019062 1.020125 1.020187 1.019375 1.019625 
SOUTH AMER.— ! 
Argentina, peso_...-.-| .331000* .330933* .332366* .331866* .331933* .332066* 
Brazil, milreis....... .O81625* .081625* .081525* .081525* .081525%; .081525* 
Chile, peso.__.....-.-| .102925* .103500*) .103075* .103125*, .103125* .103475* 
Uruguay, peso__...--! -.802000* .801475* .800600* .800250* .800250*, .800250* 
Colombia, peso. -_---- | .625000* .627000* .626000* .641000* .666700* .666700* 





* Nominal rates: firm rates not available. 


Gold Bullion in European Banks 
HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
Nov. 1 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1984 1933 1932 1931 1930 
£ £ £ £ £ 

England_.-| 192,650,024} 191,757,691; 140,460,423) 121,908,804) 161,542,243 
France a__-| 659,806,445) 648,256,283) 663,272,079) 517,185,812} 406,456,079 
Germany b 3,085,650 16,374,400] 37,698,150) 52,725,700) 101,521,350 
Spain _____ 90,630,000 90.413.000| 90,311,000! 89,.867.000| 99,048,000 
; ee 66,712,000} 76,204,000) 62,615,000} 58,895,000} 57,221,000 
Neth'lands - 73,476,000] 73,086,000! 86,240,000} 69.656.000} 35,459,000 
Nat'l Belg 74,656,000 77,424,000 74,565,000 73,370,000 37 ,007 .000 
Switz'land - 67,241,000 61,652,000 89,164,000 49,220,000 25,583,000 
Sweden ___- 15,663,000 14,163,000 11,442,000 11,858 .000 13,438,000 
Denmark - - 7,396,000 7,397,000 7,400,000 9,118,000 9,565,000 
Norway --. 6,580,000 6,573,000 8,014,000 6,560,000 8,134,000 
Total week) 1,257,896,119)1,263,300,374|1,271,181.652|1,060,364,316|] 954,974,672 
Prev. week _ 1.2 58 647,300! 1,268 653,449! 1,267,755.62711,667.182,740! 951,913,340 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,042,550. 


Labor and the Great Atlantic and Pacific 
Tea Company 


The announcement on Oct. 27 that the 428 stores 
and two warehouses of the Great Atlantic and Pacific 
Tea Company in Cleveland were to be shut at the 
close of business that night, and some 2200 employees 
of the Company discharged, because organized labor 
had made it impracticable for the company to con- 
tinue operations, came as a rude shock to those who 
had imagined that President Roosevelt’s recent ap- 
peal for a truce between labor and employers had 
been heeded. For some years the company has been 
the largest merchandise distributing organization in 
the world, and its thousands of retail grocery and 
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provision stores, selling for cash at low prices, are 
familiar sights in hundreds of American communi- 
ties. It was not generally known that the company 
was beset with labor troubles, and while it had long 
been a formidable cgmpetitor of small or individual 
retail establishments, it enjoyed no monopoly in its 
field, and its business of more than a billion dollars 
a year was done with a net profit of less than 3 per 
cent. The facts in the case, when the break came, 
were not at all points clear, but the conclusion seemed 
warranted that a situation which necessitated the 
closing of several hundred stores and the wholesale 
discharge of employees must be serious indeed. A re- 
view of the circumstances, as far as they have been 
made public, and of the tentative terms of settlement 
that have been proposed will show how serious and 
far-reaching are the implications of the controversy. 

According to a Cleveland dispatch of Tuesday to 
the New York “Sun,” the trouble began last summer 
with a systematic effort on the part of certain labor 
unions in Cleveland to organize all the chain stores 
in that city. The campaign progressed slowly, the 
least headway, according to labor leaders, being 
made in the A. & P. stores. Reports to the Cleveland 
Federation of Labor charged that discrimination and 
intimidation were being practised by superintend- 
ents and managers of those stores, and early in 
September the drive was intensified, seven unions 
joining in the fight for the organization of the work- 
ers in the retail stores and warehouses of the com- 
pany. In this concerted effort the truck drivers’ 
union was not at first involved because of union 
agreements with independent trucking companies. 
About Sept. 25 matters “reached the breaking 
point”, and the secretary of the Cleveland Federa- 
tion, who was also a former director of the City 
Utilities and a member of the Board of Elections, 
conferred, together with other labor leaders, with 
officers of the company. There is substantial agree- 
ment that the company assured the labor spokesmen, 
none of whom were employees of the company, of its 
intention to comply “in both letter and spirit” with 
the law regarding collective bargaining and to in- 
vestigate the grievances complained of. 

In spite of the agreement complaints continued. 
On Oct. 13 a five-day picketing of a few stores began, 
and on the 18th the union truck drivers were induced 
to strike. At a conference the next day the unions 
demanded a closed shop, and in the following week 
there was some violence. When goods could no 
longer be delivered from the warehouses the com- 
pany announced its intention to suspend business 
and pay off its employees. The assertion of the com- 
pany that it failed to receive adequate police protec- 
tion has been denied by Mayor Davis, but if the po- 
lice were as energetic as they should have been in 
dealing with violence it is not easy to understand 
why violence continued. 

With charges of opposition to union organization 
on the one side and denial of the charges on the 
other, representatives of the parties were invited to 
meet with the National Labor Relations Board at 
Washington, and early on Wednesday the outline of 
a tentative agreement was announced. The unions 
were to agree to call off the strike and to use no 
coercion or discrimination to compel any employee 
to join a union. The company was to agree to re- 


open its stores, reinstate all former employees, and 
treat with committees of the unions for the purpose 
also to notify all 


of collective bargaining. It was 
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its employees that no objection or discrimination 
would be offered because of membership in a union 
or participation in union activities. In case of dis- 
pute regarding the interpretation of the agreement, 
the dispute was to be referred to an arbitrator mu- 
tually agreed upon, and, failing that, to an arbitra- 
tor designated by the Labor Relations Board, the 
decision of the arbitrator to be final. The tentative 
proposals were before the company and the unions 
for consideration when this article was written, the 
directors of the company having postponed definite 
action pending further consultation and study. 

The propriety of closing the company stores in 
Cleveland as a reply to labor interference is not a 
question that may proporly be discussed. The com- 
pany was under no obligation to operate stores in 
Cleveland or anywhere else, and it was certainly not 
under obligation to try to keep its business going 
in the face of organized coercion by union labor and 
mob violence directed against its property. No cor- 
poration, presumably, would lightly discharge two 
thousand or more employees at the present time, and 
close down its business in a large population center, 
if it could without undue loss or risk keep going, 
but it must nevertheless be the judge of the exigency 
and of the propriety of the resistance which it de- 
cides to offer. The deeper significance of the Cleve- 
land episode is not in the sudden closing of several 
hundred stores and the discharge of their employees, 
although the action was well calculated to awaken 
the people of Cleveland to a realization of the situa- 
tion with which the company was faced, but in the 
nature of the interference to which the company was 
subjected and the attitude of the Administration in 
dealing with it. 

With all due allowance for any facts or considera- 
tions which were brought out in the conference at 
Washington but have not been made public, the 
origin and nature of the dispute with the A. & P. 
at Cleveland are not doubtful. The controversy is 
the result of a deliberate attack upon the company 
by labor union leaders for the sole purpose of fore- 
ing union organization of a particular kind upon 
all the employees. No evidence has been made public 
to show that the employees desired such organization 
or were dissatisfied because they did not have it. 
The attack was launched under the cover of the col- 
lective bargaining provision of the National Indus- 
trial Recovery Act, a provision which, as is well 
known, has been interpreted by organized labor as 
meaning a closed shop and the eradication of every 
form of company union. The company itself, in a 
public statement, had affirmed its acceptance of col- 
lective bargaining as provided by Federal statute, 
but when the labor leaders failed to make satisfac- 
tory progress with the exclusive kind of employee 
organization which they tolerate, they gave tacit ap- 
proval to violence directed against the company’s 
property, coerced a labor union into striking in viola- 
tion of its contract for the delivery of goods from 
the company’s warehouses, and threatened to spread 
the strike to other cities and other chain store 
groups. 

A careful reading of the tentative agreement 
which the National Labor Relations Board drew 
up shows how heavily the cards were stacked against 
the company. The unions, to be sure, are to abandon 
the demand for a closed shop, but the surrender 
means little in view of the decision of the Board that 
a majority of employees, however small, shall be en- 
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titled to represent the minority in collective bargain- 
ing. They are also to forego coercion or discrimi- 
nation in securing union memberships, but coercion 
and discrimination have many forms, and the sac- 
rifice is not likely to inspire confidence in view of 
the multiplying number of strikes throughout the 
country and the announced determination of labor 
leaders to have a particular form of union and no 
other, and to have it everywhere. With these ex- 
ceptions the provisions of the agreement are all di- 
rected against the company, and virtually compel 
it to accept a kind of union organization which the 
great majority of its employees, apparently, are not 
interested in, and to submit to outside interference 
of a kind that is only too familiar. 

This is “collective bargaining,” Administration 
style. This is the method by which the industrial 
“truce” which President Roosevelt called for is to 
be established and furthered. Obviously, it contains 
no element of a permanent settlement save on the 
lines of the program of complete dominance of the 
labor situation in this country which the American 
Federation of Labor has announced, and which the 
Labor Relations Board, in spite of disclaimers, has 
aided and encouraged. It offers no effective guar- 
antee that the aggressive tactics which have been 
used in the case of the A. & P. at Cleveland will not 
be used in other cities in which the company is 
established, or that other chain store corporations 
will not be subjected to similar attack; on the con- 
trary, a drive to extend union organization to other 
chains has been announced as part of the campaign. 
It opens the way for union labor, by the convenient 
device of refusing to agree to an arbitrator whom 
the company may approve, to bring any controversy 
before an appointee of a Federal board whose deci- 
sions thus far have supported union policy, and 
clinches the organized labor hold by making the 
decision of the arbitrator final. If this is collective 
“bargaining,” it is bargaining of a kind that can 
serve no interest of industrial peace. 

One wonders how long the great mass of indus- 
trial wage earners in this country, the overwhelming 
majority of whom are outside the membership of 
unions which the American Federation of Labor 
recognizes, will continue to allow themselves to be 
made the football of labor politicians and used to 
impede, instead of helping, industrial and business 
recovery. What American labor wants, we feel sure, 
is industrial peace and harmony, not discord and 
warfare. It is not anxious to be mulcted in heavy 
payments for union dues, or to be driven to strike 
at the orders of union leaders most of whom have 
done no work for years. It wants, of course, as 
everybody wants, as much reward for its services 
as it can honorably get, but most of all it wants 
steady employment at reasonable living wages, a 
reasonable expectation of security, and a chance to 
save for a rainy day and inescapable age. Such at- 
tacks as the A. & P. at Cleveland has had to meet 
do not serve the interests of labor. The controversy, 
whether temporarily adjusted on the basis of the 
Washington proposals or not, only brings nearer 
the time when industry and business generally will 
be forced to unite to bring organized labor to book 
and compel it to accept legal accountability for its 
acts. It is too much to expect that capital, which 


is not without resources for legitimate defence, will 
continue indefinitely to yield to disruptive inroads 
upon great and well conducted businesses, with all 
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the inconvenience and loss which they entail, in order 
that labor leaders who are irresponsible in law may 
have their particular ideas prevail. 


Railway Capital Investment Has In- 
creased 160 Per Cent Since 1899 


Accounts in Major Degree for Greater Efficiency in 
Service 


The increased use of power is not the only cause 
contributing to increased production. There is im- 
provement in organization, in methods and in 
machinery. 

In the year 1920 it took 172 pounds of coal to move 
1,000 tons of equipment and freight cars for the dis- 
tance of one mile. In 1933 the same amount of work 
was done with only 121 pounds of fuel, representing 
an average reduction accomplished in the past 12 
years of more than 30%. 

However, economies in railroad operations were 
by no means all in coal consumption. From 1899 to 
1933 the number of locomotives on the railroads of 
the United States increased from 36,700 to 51,000, or 
by approximately 47%, but the increase in their trac- 
tive capacity was approximately 270%; the number 
of freight cars increased 57%, but the increase in the 
load capacity was 85%; the number of railroad em- 
ployees increased only about 7%, but the ton-miles of 
freight handled increased 34%, and the number of 
freight train miles decreased by 22%. While this 
was being done, the working day in railroad service 
was reduced to eight hours. 

Looking for the explanation of this increase in rail- 
road efficiency, we find that while the miles of rail- 
road line increased only 37%, the capital investment 
increased 160%. This is the immediate explanation, 
but back of that investment was intelligent and enter- 
prising management, utilizing the skill, research and 
inventions of engineers, chemists and leaders in 
every department of modern technical and economic 
knowledge. F 

It is noteworthy that the hazards of railroad serv- 
ice have been reduced, and that the physical toil has 
been lightened by the latest equipment. Automatic 
couplers, air brakes, automatic signals, automatic 
stokers and other devices have made railroading 
safer and less laborious. 

It is of great significance to note the distribution 
of the benefits of these economies in railroad opera- 
tion, for during the period (1899-1933) the average 
pay of all railroad employees increased 187%, while 
the average receipts of the railroads per ton-mile of 
freight carried increased but 38%. 





BOOK REVIEW 

AMERICA’S HOUR OF DECISION. 
National Policy. By Glenn Frank. 
York: Whittlesey House; 
$2.50. 

The number and variety of the crisis points at which Dr. 
Frank, formerly editor of the ‘‘Century Magazine’ and now 
President of the University of Wisconsin, sees America 
compelled to make decisions will be apparent to any one who 
scans the titles of his chapters. After commenting upon 
“The Temper of the Crowd” and pointing out that to-day 
“‘the crowd is in control,’’ he surveys in turn ‘“‘ Democracy 
Flouted,”” ‘‘Freedom Invaded,”’ ‘‘Plenty Renounced,” 
“Seience Betrayed,’ ‘“‘Education Hamstrung,” ‘Religion 
Exiled,” and ‘‘Nationalism Amuck,”’ ending the survey with 
a chapter on ‘‘The Alternative to Revolution.” On all 
these topics he succeeds in doing what almost every writer 
who essays such a sweeping view of national interests and 
problems will be found doing, namely, making many keen 
criticisms, offering many interesting suggestions, and leav- 
ing the question of practical application well up in the air. 


Crisis Points in 
263 pages. New 
McGraw-Hill Book Co., Ine. 
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On the economic side, the only one with which we are 
specially concerned here, Dr. Frank sets it down as ‘‘inescap- 
able’ that government, whatever its party character, will 
continue to play an increasing part in economies, but he does 
not believe that the people will tolerate permanently any 
serious invasion of private initiative. At this point he is 
“profoundly skeptical of many of the mutually contradic- 
tory mechanisms of the New Deal,”’ but although he hopes 
that government will ‘“‘keep clear the distinction between the 
broad guidance of economic policy and the detailed regi- 
mentation of business,”’ he gives no help in showing how such 
a distinction can be preserved. He is squarely opposed to 
any economies of scarcity. ‘To restrict production and to 
raise prices as a general policy”’ is, to him, ‘‘not liberalism 
but reaction’”’; we have no business to destroy wealth instead 
of creating it, and he sees a vast domestic market waiting 
if poverty can be eradicated. His proposal, however, is to 
*‘move ahead under full steam”’ in the direction of ‘‘higher 
wages, shorter hours, lower prices, and a narrower profit 
margin per unit of sale or service,’”’ but by what practical 
steps these diverse and contrary proposals are to be recon- 
ciled, especially at the present time, is not revealed. 

It is difficult to follow Dr. Frank in his statement that 
‘if modern enterprise is to remain actively profitable and 
retain the confidence of the masses, we must begin to deter- 
mine wages in terms of the amount of power expended rather 
than in terms of the amount of time spent in producing 
goods,”” and we wholly dissent from his apparent approval 
of government action in “‘spreading buying power through 
the imposition upon business and industry of revised policies 
respecting wages, hours, prices and profits.’”’ It is the 
attempt of the Government to impose such policies that 
constitutes the monumental failure of the Roosevelt Admin- 
istration, and even if the policies were successful they would 
work directly against the private initiative which Dr. Frank 
is anxious to preserve. 

Dr. Frank’s economic program, in short, is mainly gen- 
eralities. He writes vigorously and interestingly, with a 
marked ‘‘inspirational’’ popular appeal, but his suggestions 
do not stand up so well under close scrutiny. The business 
of extricating America from the economic slough into which 
it has been plunged is the practical one of getting rid of 
the NRA, the AAA and a number of other alphabetical 
agencies, releasing the government grip on the banks, 
restoring the gold standard, stopping the orgy of spending, 
curbing labor tyranny, and substituting knowledge and ex- 
perience for theories. There is nothing in the economic 
parts of Dr. Frank’s book to imply that he would not favor 
all of these things, but how to go about getting them does 
not seem to be the question with which he is concerned. 








The Course of the Bond Market 


The reactionary tendency which was noted last Friday 
has continued throughout the week in most classes of bonds. 
With the exception of Monday, United States Government 
bonds have declined each day, the average of eight long- 
term issues losing about % point for the week, and closing 
on Friday at 104.13. The Baa rails declined 75.82 last 
Friday to 74.05 this week, a loss of 1.77 points, but Baa 
utilities were almost stationary. High-grade corporate 
issues likewise showed little movement in either direction, 
with 30 Aaa’s averaging 3.87% in yield all week and 30 Aa’s 
yielding 4.31% to 4.80%. 

After several weeks of rising bond prices, high-grade and 
medium-grade railroad bonds made little headway during 
this week. Chesapeake & Ohio gen. 4%4s, 1992, were un- 
changed at 110144; Pennsylvania cons. 4%s, 1960, closed at 
110% compared with 111% last Friday; Wabash 1st 5s, 1939, 
declined 114 points to 87. Lower-grade railroad bonds lost 
some of their gains of the past several weeks. St. Paul adj. 
5s, 2000, after making a new low for the yéar of 6%, closed 
at 6% compared with 71% last week; Chicago Great Western 
1st 4s, 1959, closed at 3244, off % points; Missouri Pacific 
gen. 4s, 1975, declined *% point to 8%; Southern Railway 4s, 
1956, closed at 5814 compared with 59% last Friday. 

While high-grade utilities continued firm and close to top 
levels for the year, lower grades wavered uncertainly and 
tended to be weak in a rather dull market. Price changes 
for the most part were small, although certain issues moved 
enough to attract notice. For instance, Kansas Gas & Elec- 
tric 6s, 2022, lost 2 points for the week, closing at 84; South- 
western Light & Power 5s, 1957, declined 11%4 to 68%; United 
Light & Power 6%s, 1974, closed at 40, a loss of 4 points; 
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New York Central Electric 514s, 1950, were unchanged at 80; 
Penn Central Light & Power 5s, 1979, advanced 114 points 
to 94. Particular features of the week were firmness in 
issues of California utilities, due to further indications of 
Upton Sinclair’s waning popularity in the Gubernatorial 
contest; weakness in Tennessee Public Service 5s, 1970, due 
to further restraint of sale of properties to the Tennessee 
Valley Authority, and the issuance of $20,000,000 Edison 
Electric Illuminating Co. of Boston 3% notes, due 1937, for 
which there was an immediate and heavy demand. 

A mixed trend was seen in industrial bonds, with the 
majority of active issues undergoing only small changes. 
Wider fluctuations took place in some specialties and in 
less frequently traded bonds. In the heavy industry group, 
General Steel Castings 544s, 1949, lost 2% points, closing 
at 80, and Republic Iron & Steel 5%s, 1953, declined 2% 
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points to 985s. Among advances scored were a one-point 
gain by Crown Willamette Paper 1st 6s, 1951, which closed 
at 99 on Friday, and an advance of 16 points by McCrory 
Stores filed 544s, 1941, to 86. Baldwin Locomotive 5s, 1940, 
recovered only % point for the week, to close at 100%, while 
the 6s, 1938, with warrants, although rallying from the week’s 
low, closed at 78, a decline of 2 points since last Friday, 
while the bonds ex-warrants lost 114 points, closing at 68%. 

Foreign bonds were irregular. Weakness was particularly 
noticeable in Argentine bonds. Others to show losses in- 
cluded Austrian and many corporate issues. Finnish, Nor- 
wegian and Scandinavian bonds remained strong. Some im- 
provement occurred in Cuban bond quotations, and there 
was a noticeable rise in Kreuger & Toll 5s. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES t¢ 
(Based on Individual Closing Prices) 



















































































dg. 8. 120 120 Domestic Cor porate* 120 Domestic All 120 Domestic Corporate 120 Domestic ‘? 
1934 Gon, | Domes- Ratings Corporate* by Groups 1934 120 by Ratings Corporate by Groups 30 
Datly Bonds tte Datly |Domes- For- 
Averages se Corp.*| Aaa Aa A Baa RR. P. U. |Indus. Averages tic Aaa Aa A Baa RR. P. U. | Indus. | etons 
Nov. 2..|104.13 | 97.94 |115.81 |107.67 | 96.54 | 77.99 | 96.54 | 92.39 |105.37 Nov. 2..| 4.88 3.87 4.30 4.97 6.39 4.97 5.25 4.43 6.75 
1104.14 | 97.94 |115.81 |107.67 | 96.54 | 78.10 | 96.85 | 92.39 |105.20 nm 4.88 3.87 4.30 4.97 6.38 4.95 §.25 4.44 6.75 
Oct. 31..|104.43 | 98.09 |115.81 |107.67 | 96.85 | 78.32 | 97.16 | 92.53 |105.37 Oct. 31..| 4.87 3.87 4.30 4.95 6.36 4.93 §.24 4.43 6.74 
30..|104.60 | 98.09 |115.81 |107.67 | 97.00 | 78.21 | 97.16 | 92.39 |105.37 30..| 4.87 3.87 4.30 4.94 6.37 4.93 5.25 4.43 6.73 
29_.|104.76 | 98.09 |115.81 |107.67 | 97.00 | 78.32 | 97.31 | 92.53 |105.20 29..| 4.87 3.87 4.30 4.94 6.36 4.92 5.24 4.44 6.74 
27_.|104.61 | 98.09 |115.81 |107.49 | 97.00 | 78.44 | 97.31 | 92.39 |105.20 = 4.87 3.87 4.31 4.94 6.35 4.92 5.25 4.44 6.74 
26_.|104.71 | 98.09 |115.81 |107.49 | 96.70 | 78.44 | 97.31 | 92.25 | 105.20 26..| 4.87 3.87 4.31 4.96 6.35 4.92 5.26 4.44 6.75 
Weekly — Weekly— 
Oct. 19. .|104.54 | 97.78 |115.41 {107.14 | 96.39 | 78.21 | 96.70 | 92.10 |105.03 Oct. 19..| 4.89 3.89 4.33 4.98 6.37 4.96 5.27 4.45 6.78 
12_.|Stock |Exchan|ge Clos|ed— 12..|Stock |Exchan|ge Closied— 
5..|103.46 | 96.39 |114.43 |105.54 | 95.03 | 77.11 | 95.03 | 91.11 |103.99 5..| 4.98 3.94 4.42 5.07 6.47 5.07 5.34 4.51 6.90 
Sept.28..| 102.63 | 96.08 {114.04 |105.37 | 94.43 | 77.00 | 94.88 | 90.69 | 103.65 Sept.28..) 5.00 3.96 4.43 §.11 6.48 5.08 5.37 4.53 6.96 
21_.}102.73 | 95.48 |113.85 |105.20 | 93.55 | 76.14 | 93.99 | 89.86 |103.65 21. 5.04 3.97 4.44 5.17 6.56 5.14 5 43 4.53 7.13 
14_.|102.58 | 94.58 |113.85 |104.51 | 92.68 | 74.67 | 92.25 | 89.04 |103.48 14._| 5.10 3.97 4.48 5.23 6.70 5.26 5 49 4.54 7.24 
7..|103.72 | 96.08 (114.63 |106.60 | 93.70 | 76.35 | 94.29 | 90.41 |104.51 7.-| 5.00 3.93 4.36 5.16 6.54 5.12 5.39 4.48 7.30 
Aug. 31_.|104.56 | 96.54 |114.63 |106.60 | 94.29 | 77.11 | 94.88 | 90.69 |104.85 Aug.31..| 4.97 3.93 4.36 5.12 6.47 5.08 5.37 4.46 7.31 
24..|104.40 | 96.70 |114.43 |106.96 | 94.29 | 77.44 | 95.63 | 90.55 |104.51 24..| 4.96 3.94 4.34 5.12 6.44 5.03 5.38 4.48 7.34 
17..|105.29 | 96.54 |114.63 |106.96 | 94.58 | 76.78 | 95.33 | 90.41 |104.51 M7--t Se 3.93 4.34 5.10 6.50 5.05 5.39 4.48 7.33 
i0..|105.24 | 96.23 |114.43 |106.96 | 94.43 | 76.03 | 94.14 | 90.41 |104.85 10..| 4.99 3.94 4.34 6.11 6.57 5.13 5.39 4.46 7.30 
8_.|105.97 | 97.62 |115.41 |107.85 | 96.08 | 77.77 | 96.70 | 91.67 |105.20 3..| 4.90 3.89 4.29 5.00 6.41 4.96 5.30 444 7.37 
duly 27._|106.06 | 97.62 |115.02 |107.31 | 96.08 | 78.21 | 97.47 | 91.25 |104.85 || July 27..| 4.90 3.91 4.32 5.00 6.37 4.91 5.33 4.46 7.47 
20..|106.79 | 99.68 |116.01 |108.39 | 97.94 | 81.54 | 99.68 | 93.55 |106 42 ont Saree 3.86 4.26 4.88 6.08 4.77 5.17 4.37 7.36 
13_.|106.74 |100.00 |115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 13..| 4.75 3.87 4.26 4.88 6.00 4.72 §.18 4.36 7.37 
6..|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99.52 | 92.82 |106.07 os 4.79 3.90 4.29 4.94 6.04 4.78 5.22 4.39 7.45 
June 29_.|106.04 | 99.36 {115.02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 |106.07 June 29_.| 4.79 3.91 4.28 4.93 6.04 4.77 §.22 4.39 7.46 
22..|105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 22..| 4.80 3.92 4.28 4.93 6.05 4.77 5.22 4.39 7.49 
15-.|106 00 | 99.36 [115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 15..| 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53 
8..|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105.37 | 8..| 4.83 3.93 4.33 4.98 6.08 4.80 5 27 4.43 7.35 
1..}105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 | 1_.| 4.87 3.96 4.35 5.02 6.15 4.34 5.31 4.46 7.29 
May 25..|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 | May 25..| 4.86 3.98 4.35 4.99 | 6.12 4.83 5.30 4.46 7.25 
18_.|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 | 18_.| 4.84 4.00 4.36 4.96 | 6.04 481 §.25 4.47 7.20 
11..}105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 11..| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 
4..|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 | 104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 
Apr. 27_.|104.21 | 98.88 [112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20..|103.65 | 98.88 |112.31 |105.89 | 97.31 83.60 |100.33 | 92.39 |104.33 ew 4.82 4.05 4.40 4.92 5.91 4.73 §.25 4.49 7.21 
13..|104.35 | 98.25 {111.92 |105.54 96.70 | 82.74 | 99.84 | 91.67 |103.65 13_.| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 
6. .|104.03 | 97.16 [111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 - 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 | 7.22 
Mar. 30-_|Stock E)xchang/\e Close|d. | Mar.30-.|Stock F|xchangje Close|d. 
23-.|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23..| 5.01 4.15 4.54 5.11 6.24 | 4.91 5.48 4.64 7.34 
16..)}103.52 | 96.70 |111.16 |104.16 |} 95.18 | 80.60 | 98.41 89.86 |102.47 16-- 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
9..|103.06 | 95.63 |110.79 \|103.15 | 94.14 78.88 | 97.47 | 88.50 {101.47 _ 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
; 2_.|101.88 | 94.88 (110.23 101/81 93.11 78.66 | 96.54 | 87.96 |100 49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 
Feb. 23. .|102.34 | 95.18 {110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23.-| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 | 7.49 
16..|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16.-| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
9..|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9...) §.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.55 
co 101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 Sect B80 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.57 
Jap. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 75.50 | 92.68 | 83.97 | 98.88 Jan. 26-- 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.04 
*9_.|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 \ 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12..| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12. 5.59 4 38 5.04 §.81 7.12 5.54 6.35 4.87 8.33 
5.-| 100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53 
High 1934/106.81 |100.00 |116.01 |108.57 | 98.09 | 83.72 |100.49 | 93.55 |106.78 Low 1934| 4.75 3.86 4.25 4.87 5.90 4.72 §.17 4.35 6.73 
Low 1934] 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 74.25 | 96.54 High 1934) 5.81 4.43 5.20 606 | 7.58 5.75 6.74 4.97 8.65 
High 1933/103.82 | 92.39 |108.03 |100.33 | 89.31 77.66 | 93.26 | 89.31 99.04 Low 1933) 5.25 4.28 4.73 5.47 6.42 5.19 5 47 481 8.63 
ne 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 High 1933} 6.75 | 4.91 5.96 | 6.98 | 9.44] 7.22] 7.17] 6.35 | 11.19 
: ) Yr. Ago— 
fy yr 102.33 | 85.61 |106.25 | 94.73 | 83.85 | 66.04 | 83.72 | 77.33 | 97.94 Nov. 2'33| 5.75 4.38 5.09 5.89 7.62 5.90 6.45 4.88 9.01 
-Ag0 | 2 Yrs.Ago 
Nov. 2'32'101.37 | 79.45 (101.64 | 87.96 | 76.46 | 60.89 | 72.16 | 84.22 | 82.99 Nov. 2°32! 6.26 4.65 5.57 6.53 8.27 6.95 5.86 5.96 10.18 

















* These prices are computed from average yields on the basis of one “‘ideal”’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movemeut of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative ovement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. 
page 2264. 


t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 














Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 2 1934. 

The feeling is more cheerful all over the country. There 
was no abatement in retail buying, and wholesale business 
continued active. Steel operations increased to 25% of 
capacity, electricity output was up 0.6% for the week, and 
bituminous coal production showed an increase. Lumber 
orders and output, however, were smaller, but shipments 
held about unchanged from the previous week. Car load- 
ings fell during the week ended Oct. 27, 16,028 below the 
previous week. The cooler weather of late stimulated the 
retail demand for women’s and men’s wearing apparel. 
There was a good demand for women’s fur-trimmed coats, 
and sales of jewelry are well ahead of those at this time 
in 1933. At wholesale there was a good demand for Christ- 
mas goods, and there was an increase in re-orders. Ad- 
vances in butter, eggs, corn, lard and lambs more than offset 
declines in wheat, rye, oats, barley, beans, peas, steers and 
hogs in the food index of wholesale prices. Grain markets, 
after showing weakness early in the week, have of late 


been stronger, owing to firmer foreign markets. At times 
corn showed independent strength owing to colder weather 
and bullish crop estimates. Heavy liquidation in October 
caused weakness in cotton. Trading was light. Many pre- 
fer to await developments as regards next year’s crop con- 
trol plans by the Government. The general belief is that 
restrictions will be eased a little. Other commodity markets 
were generally weaker. Wool was quiet, but prices were 
steady. Copper sales were very light abroad, and prices 
were lower, but sales here have been at a better rate than 
recently, with the 9c. level still prevailing for Blue Eagle. 
Tin, lead and zine were all quiet. A tornado killed five and 
wrecked two homes in Kentucky on the 21st ultimo. Erie, 
Pa., was shakened by what was believed to be an earth- 
quake on the 29th ultimo. It wrecked the gas system of the 
city. Chicago had a cold spell late last week. A 51-mile 


gale lashed the lake into huge white-capped waves and 
It was 
and it rained last Saturday and 
A snappy cold wind gave New Yorkers a taste 


caused considerable damage to trees and houses. 
generally cooler here, 
Wednesday. 
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of winter on the 28th ultimo. Snow flurries, the first of 
the season, occurred in the Metropolitan area on the 28th 
ultimo. New Jersey also had light flurries of snow. Two 
inches of snow blanketed the western New York area on 
the 2Uth ultimo. To-day it was fair and cold here, with 
temperatures ranging from 35 to 48 degrees. The forecast 
was for fair, with frost probably heavy to-night; Saturday 
increasing cloudiness and warmer; Sunday showers. Over- 
night at Boston it was 30 to 58 degrees; Baltimore, 36 to 60; 
Pittsburgh, 28 to 40; Portland, Me., 30 to 54; Chicago, 30 
to 40; Cincinnati, 22 to 46; Cleveland, 30 to 40; Detroit, 
26 to 40; Char'eston, 56 to 78; Milwaukee, 28 to 42; Dallas, 
54 to 72: Savannah, 58 to 82; Kansas City, Mo., 36 to 46; 
Springfield. Mo., 38 to 48; St. Louis, 32 to 46: Oklahoma 
City, 46 to 58; Denver, 44 to 68; Salt Lake City, 34 to 58: 
Los Angeles, 54 to 70: San Francisco, 56 to 64: Seattle, 
46 to 54; Montreal, 24 to 40, and Winnipeg, 28 to 34. 
—_—_—_—_—_$_>—____ 


Number of Freight Cars in Need of Repairs Increases 

Class I railroads on Oct. 1 had 296,418 freight cars in need 
of repair or 15.5% of the number on line, according to the 
Association of American Railroads. 

This was an increase of 3,245 cars above the number in 
need of such repair on Sept. 1, at which time there were 
293,173 or 15.3%. 

Freight cars in need of heavy repairs on Oct. 1 totaled 
228,738, or 12%, a decrease of 838 cars compared with the 
number in need of such repairs on Sept. 1, while freight cars 
in need of light repairs totaled 67,680 or 3.5%, an increase 
of 4,083 compared with Sept. 1. 

Locomotives in need of classified repairs on Oct. 1 totaled 
10,616 or 22.2% of the number on line. This was a de- 
crease of 155 compared with the number in need of such 
repairs on Sept. 1, at which time there were 10,771 or 22.4%. 

Class I railroads cn Oct. 1 had 5,085 serviceable loco- 
motives in storage compared with 5,201 on Sept. 1. 


<> 
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Moody’s Daily Index of Staple Commodity Prices 
Recovers Moderately 

Primary commodity prices seem to have arrested momen- 
tarily their gradual decline which commenced late in August. 
During this week Moody’s Daily Index of Staple Commodity 
Prices advanced 0.8 points to 144.2, after dipping to 142.6 
earlier in the week. 

Seven of the 14 staples included in the Index advanced 
during the week, four declined, and four were unchanged. 
The advances were in wheat, hogs, corn, hides, cocoa, silk 
and silver, in order of importance. Rubber, cotton, sugar 
and wool tops declined, while steel scrap, copper, lead and 
coffee were unchanged. 

The movement of the Index number during the week, with 
comparison, follows: 





Fri., Sf See ee 143.4 | 2 Weeks Ago, Oct. 19_-___- 145.0 
Sat., _ Sf 2 Sees 142.9 Month Ago, Oct. 2.--.-.. 145.6 
cS 3 Sea 142.6 Year Ago, [> 123.7 
- SS. See 143.1 1933 Hich, Pee Bie we cs 148.9 
en (Ge, Oo cidn cccsce 142.7 Low, _. jy See 78.7 
ID ee OE ee 143.2 | 1934 High, Aug. 29_____~- 156.2 
Fri., | a eee ee as 144.2 Low, oS 126.0 
a eR 


Increase of 214% During September in Chain Store 
Trade as Compared with Year Ago Reported by 
Federal Reserve Bank of New York 

“Total September sales of the reporting chain store systems 
in the Second (New York) District,” states the Federal 

Reserve Bank of New York, “were 214% higher than a year 

ago, a somewhat smaller increase than in August, due chiefly, 

however, to the fact that there was one less business day in 

September this year than in 1933.”’ The Bank continued: 

The gain in total sales was entirely the result of the large increase in the 
sales of variety chain stores, which showed the most substantial advance 
since last March. The remaining types of chain store systems reported 
smaller sales than a year ago. The decline in shoe chain store saJes was 
not as large as in the two preceding months, but in other types of chains 
the comparisons with last year were less favorable than in August. In 
the case of the candy and 10-cent chains, the September declines followed 
increases in the four preceding months. 

More candy stores were operated in September than a year ago, but there 
were reductions in the number of units operated by the grocery, drug and 
shoe chain systems. Shoe chains as well as variety chains showed larger 


sales per store than a year ago, and in grocery and drug chains the declines 
in sales per store were smaller than in total sales. 




















Percentage Change September 1934 Compared 
with September 1933 
Type of Store 
No. of Stores Total Sales Sales per Store 
—1.5 —4.1 —2.6 
+0.4 —0.7 —l1.1 
—3.5 —7.0 | —3.6 
—6.4 —4.0 +2.5 
+0.2 +16.9 + 16.6 
+7.8 —1.6 —8.7 
RE a Rede 80 AR 8 +25 | +3.3 
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Further Decrease in ‘“Annalist’’ Weekly Index of 
Wholesale Commodity Prices Noted During Week 
of Oct. 30—Average for October Below September 

Continuing its decline, The “Annalist’”’ Weekly Index of 

Wholesale Commodity Prices fell to 115.1 on Oct. 30 from 

115.5 (revised) Oct. 23. The ‘‘Annalist”’ said: 

Lower prices for wheat, flour and some of the other grains and for the 


livestock and meat group n-uch more than offset advances in butter and 
eggs, cocoa and some of the fruits. 

Reflecting the decline in the weekly figures, the monthly average for 
October declined to 116.3 from 120.3 for September. 


THE “ANNALIST” WEEKLY INDEX al WHOLESALE COMMODITY 
PRICE 








{Unadjusted for seasonal variation. 1913==100] 
Oct. 30 1934 | Oct. 23 1934 | Oct. 31 1933 
Cs oe k Kewesetoewniceces 103.8 x104.5 85.6 
re 117.6 117.3 103.3 
EE SEE nti nse bob God oe sees *108.8 x109.3 119.2 
Pec mbsgencecdcnesteebdsscasicas 158.8 158.8 165.9 
Pe 6b eb eee a cccewcdeccséuees 108.8 109.8 105.2 
oe ee 112.8 112.9 111.4 
ne ee 98.8 98.8 96.9 
tes baknkcencoegean nae 78.8 81.6 83.7 
SE DOORS 2 6 kab ecw cundsccas 115.1 x115.5 105.6 
zAll commodities on old dollar basis_. _ 68.4 68.4 69.6 














* Preliminary. xRevised. 
land, Holland and Belgium. 


THE “ANNALIST” MONTHLY IVY RX OF WHOLESALE COMMODITY 
PRICES 


z Based on exchange quotetions for France, Switzer- 











[Monthly averages of weekly data, unadjusted for seasonal variation. 1913=—100 
Oct., 1934 Sept., 1934 Oct., 1933 
i EE ETT Ce 105.6 111.5 86.4 
PE POS Rit cc coesencexssenie 117.8 121.8 103.8 
Textile products - - -_- iKcbavaduvvae 109.9 113.6 121.2 
PU haddnwedesacecniiwwsckscnewa 160.2 163.6 165.2 
DRONES 6 WEBER KS i wan ccrnwcsnewewe 109.7 109.9 105.5 
PUIG MATIN. . .. 2. 2222s connns 112.9 113.1 110.8 
ee ee eee ee 98.8 98.6 96.9 
Miscellaneous - ---_------- annarets hike 80.7 81.5 83.9 
pe eee 116.3 120.3 106.2 
ZAll commodities on old dollar basis - - - 68.7 70.5 70.2 











* Preliminary. x Revised. 


z Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 
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Revenue Freight Car Loadings for Latest Week Lower 
Than in Preceding Week and Corresponding Week 
of 1933 


Loadings of revenue freight for the week enced Oct. 27 
1934 totaled 624,252 cars. This is a cecrease of 16,028 
ears or 2.5% from the preceding week and a loss of 18,171 
ears or 2.8% from the total for the like week of 1933. The 
comparison with the corresponding week of 1932, however, 
is more favorable, the present week’s loadings being 6,968 
ears or 1.1% higher. For the week enced Oct. 20 loadings 
were 2.5% lower than the corresponding week of 1933 and 
0.3% below those for the like week of 1932. Loa/ings 
for the week enced Oct. 13 showed a loss of 5.2% when 
compared with 1933 and a decline of 2.2% when the com- 
parison is with the same week of 1952. 

The first 16 major railroads to report for the week ended 
Oct. 27 1934 loaded a total of 269,605 cars of revenue freight 
on their own lines, compared with 272,032 cars in the pre- 
ceding week and 278,689 ears in the seven days ended Oct. 
28 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Num ber of Cars) 























Loaded on Own Lines | Rec'd from Connections 
Weeks Ended Weeks Ended 
Oct. 27;Oct. 20,Oct. 28|Oct. 27,Oct. 20)Oct. 28 
1934 1934 1933 1934 1934 1933 

Atchison Topeka & Santa Fe Ry_| 21,032} 21,206) 22,724) 5.623) 5,790) 5,306 
Chesapeake & Ohio Ry --------- 22,272) 21,723) 22,094] 8,651 8,087| 8,778 
Chicago Burlington & Quincy RR! 17,868] 18,685| 17,954) 7,458) 7,649) 7,936 
Chic. Milw. St. Paul & Pac. Ry 18,014] 19,121} 18,387) 6,673) 7,023) 6,265 
y Chicago & North Western Ry_-| 15,499] 16,112) 14,358) 9,128] 9,659 8,791 
GATE CGE BAO. wach eww cc canon 2,294 1,893} 2,015 1,363 1,507 1,166 
International Great Northern RR} 3.531] 2,996) 2,418} 1,904) 1,857) 1,853 
Missouri-Kansas-Texas RR- ---- 4.360| 4,578) 5,414) 2,592] 2,795) 2,624 
Missouri Pacific RR--..-....----- 14,643] 15,020) 15.225) 7,525) 7.980) 7,205 
New York Central] Lines____---- 38.633] 39.537] 42,923) 52,120) 53,291) 54,656 
N. Y. Chicago & St. Louis Ry.--| 4,168] 4,413) 4,314) 7,355) 7,447] 7,484 
Norfolk & Western Ry--------- 18,298] 17,796| 19,044) 3,565) 3,555) 3.617 
Pennsylvania RR--.-..-..--.----- 54,583! 54,935) 58,008] 33,678] 33.426] 34,449 
Pere Marquette Ry-.-----.------ 4,899| 4,655) 4,348) 4,246) 4,300) 4,062 

Southern Pacific Lines.......--- 24,370) 24,193} 24,132 x x x 
WE Soc ceccosscesesecese 5,141] 5,169} 5,331) 6,315) 6,584) 6,477 
: | eae 269 ,605'272 ,032!278,689! 158, 196! 160,950' 160,669 














xNot reported. y Excluding one. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Nur ber of Cars) 





Weeks Ended 
“Oct. 27 1934 | Oct. 20 1934 | Oct. 28 1933 











Chicago Rock Island & Pacific Ry ---- 








21,402 22,446 21,429 

Illinois Central System... ......--... 28,159 29,110 28,216 
St. Louis-San Francisco Ry --------- 13,006 13,087 14,447 
|) a ee 62,567 64,643 64,092 





The Association of American Railroads, in reviewing the 
week ended Oct. 20, reported as follows: 

Loading of revenue freight for the week ended Oct. 20 totaled 640.280 
cars, an increase of 4,641 cars above the preceding week, but reductions of 
16.725 cars below the corresponding week in 1933, and 1,705 cars below the 
corresponding week in 1932. 

Miscellaneous freight loading for the week ended Oct. 20 totaled 246,757 
cars, a decrease of 740 cars below the preceding week, but 5,322 cars above 
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the corresponding week in 1933, and 10,439 cars above the corresponding 


week in 1932. 


Loading of merchandise less than carload lot freight totaled 163,973 
cars, an increase of 2,522 cars above the preceding week this year, but 
9,558 cars below the corresponding week in 1933, and 14,450 cars below 


the same week in 1932. 


Grain and grain products loading totaled 31,268 cars, an increase of 
667 cars above the preceding week, and 2,678 cars above the corresponding 


Financial Chronicle 


week in 1933 but a decrease of 1,778 cars below the same week in 1932. 


In the Western Districts alone. grain and grain products loading for the 
week ended Oct. 20 totaled 20,515 cars, an increase of 2,046 cars above 


the same week in 1933. 


Forest products loading totaled 23,347 cars, an increase of 1,492 cars 


above the preceding week, but 1.163 cars below the same week in 1933. 
It was, however, an increase of 4,775 cars above the same week in 1932. 


Ore loading amounted to 16,685 cars, a decrease of 1,249 cars below the 


preceding week, and 11,915 cars below the corresponding week in 1933, 
but an increase of 10,359 cars above the corresponding week in 1932. 
Coal loading amounted to 124,977 cars, an increase of 5,578 cars above 


the}preceding week, but reductions of 5 


week in 1933, and 15,766 cars below the same week in 1932. 
Coke loading amounted to 5,918 cars, an increase of 449 cars above the 


preceding week, but 602 cars below the same week in 1933. 


an increase of 1,087 cars above the same week in 1932. 
Live stock loading amounted to 27,355 cars, a decrease of 4,078 cars 
below the preceding week, but increases of 3,639 cars above the same week 
In the Western 
Districts along, loading of live stock for the week ended Oct. 20 totaled 
22,174 cars, an increase of 2,779 cars above the same week in 1933. 
All districts, except the Southern, reported reductions for the week ended 


in 1933, and 3,629 cars above the same week in 1932. 


Oct. 20 compared with the corresponding week in 1933. 


,126 cars below the corresponding 


It was, however, 


All Districts, 


years follows. 





Nov. 3 1934 


except the Allegheny and the Northwestern, reported reductions compared 
with the corresponding week in 1932. 
Loading of revenue freight in 1934 compared with the two previous 




















1934 1933 1932 

Four weeks in January........... 2,177,562 1,924,208 2,266,771 
Four weeks in February -...-..... 2,308,869 1,970,566 2,243,221 
Five weeks in March._..._._..___ 3,059,217 2,354,521 2,825,798 
Four weeks in April..........._. 2,334,831 2,025,564 2,229,173 
Four weeks in May.............. 2,441,653 2,143,194 2,088,088 
Five weeks in June__...._._.____ 3,078,199 2,926,247 2,454,769 
Four weeks in July......_....___ 2,346,297 2,498,390 1,932,704 
Four weeks in August........_.__ 2,419,908 2,531,141 2,064,798 
Five weeks in September. _..._.__- 3,142,263 3,240,849 2,867,370 
Ween Ge OG. 6. ccntcccsonss 631,318 662,373 625,089 
Wel GiGGe GOb. Biss ccccsasens 635,639 670,680 649,690 
Week ended Oct. 20. ... cccccces 640,280 657,005 641,985 

TOs tntnti ve kitdd wamenmen sin 25,216,036 23,604,738 22,889,456 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Oct. 20 1934. During this period a total of 77 roads showed 
increases when compared with the corresponding week last 


year. 


The most important of these roads which showed 


increases were the Chicago Milwaukee St. Paul & Pacifie Ry. 
the Chicago & North Western RR., the Great Northern RR., 
the Illinois Central RR., the Southern System, the Reading 


Co., and the Erie RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 20 












































































































































Total Revenue Total Loads Recetsed Total Revenue Total Loads Recetved 
Ratlroads Fretght Loaded Strom Connections Ratiroads Freight Loaded from Connections 
1934 1933 1932 1934 1933 1934 1933 1932 1934 1933 

Eastern District— Group B— 

Group A— Alabama Tennessee & Northern 171 148 219 143 134 
Bangor & Aroostook.-.--.-..-.-- 2,173 1,673 1,025 303 299 Atlanta Birmingham & Coast--. 666 659 644 482 510 
Boston & Albany......---- oie 2,913 2,812 2,874 4,311 4,348 Atl. & W. P.—W. RR. of Ala... 561 556 673 965 1,071 
Boston & Maine......---..-- 7,728 7,999 7,837 10,537 10,246 Central of Georgia---.-......- 3,481 3,464 3,262 2,376 2,134 
Central Vermont. .-....--.--.-- 860 1,005 718 2,672 2,518 Columbus & Greenville__..... 275 301 237 263 466 
PS ee ae 2,922 2,894 2,508 3,105 2,745 Florida East Coast-.......-..- 503 372 484 362 327 
N.Y.N.H. & Hartford_-...-- 10,148 10,842 10,661 10,941 11,405 | RE a eee 927 809 863 1,181 1,163 
PGs Kdecabeoctccescengae 629 716 701 922 870 Geornie >. ee 300 309 320 336 321 

Gulf Mobile & Northern. ---.-- 1,440 1,406 1,395 686 687 

(Se 27,373 27,941 26,324 32,791 32,431 Illinois Central System-_.....-.- 20,174 20,119 23,494 9,565 8,163 

Louisville & Nashville_......- 17,436 17,719 18,284 3,633 3,721 

Group B— Maeon Dublin & Savannah---.-. 142 138 122 232 340 
Delaware & Hudson-_..-.-.---- 5,693 6,104 6,011 6,411 6,668 Mississippi Central*_-....._.- 134 144 211 |, 234 220 
Delaware Lackawanna & West_| 10,271 2,589 9,684 5,983 5,497 PE OE GI ikdickicdicnnsnde 1,978 2,003 2,042 1,372 1,413 
eee eee 12,919 12,750 12,570 13,703 12,774 Nashville Chattanooga & St. L_ 2,913 2,830 2,997 1,980 2,100 
Lehigh & Hudson River 151 148 171 1,681 1,677 Tennessee Central. .-......._-- 336 294 264 603 545 
Lehigh & New England 2,025 1,504 1,565 1,169 1,037 
Lehigh Valley.......---- 8,661 8,684 8,756 5,990 6,289 Pho ustkeeweasenucdeusd 51,437 51,271 55,511 24,413 23,315 
PE Ukadsimibeescbonmes 1,780 1,928 2,191 67 
New York Central_......_-._-- 19,763 22,382 21,059 26,841 27,721 Grand total Southern District..}| 88,824 88,719 92,123 50,985 49,335 
New York Ontario & Western-. 1,963 1,805 2,195 1,819 2,096 
Pittsburgh & Shawmut-----_-- 387 493 511 25 25 Northwestern District— 

Pittsburgh Shawmut & North-- 313 363 283 233 197 Belt Ry. of Chicago..._...... 568 711 990 1,538 1,646 
Chicago & North Western-_-__-- 17,227 16,896 15,620 9,659 8,660 

Te dietcarpwaniibaand 63,926 64,750 64,996 63,922 64,019 Chicago Great Western__..__- 2,532 2,474 2,460 2,625 2,291 
Chicago Milw. St. P. & Pacific. 19,121 18,129 18,707 7,023 6,425 

Group C— Chicago St. P. Minn. & Omaha. 3,591 3,084 3,514 3,413 2,976 
Pk ee Ae 651 691 633 973 893 Duluth Missabe & Northern_-_-_ 4,891 7,593 1,551 49 142 
wm Indianapolis & Louisv- 1,582 1,360 1,655 1,511 1,683 Duluth South Shore & Atlantic. 1,373 725 646 294 316 
oe Ree y ee 7,013 7,562 8,198 10,621 10,893 Elgin Joliet & Eastern....____ 3,629 4,547 3,115 3,672 3,865 
Central ‘Indiana i aa in ie eh ew aan 30 23 49 60 49 Ft. Dodge Des Moines & South 3 266 266 113 157 
Detroit & Mackinac..---...-- 386 401 449 95 112 GONG INOCUROIR.. .. occccccccoce 15,399 15,043 10,608 2,754 1,929 
Detroit & Toledo Shore Line_ -- 266 174 171 2,087 2,184 Green Bay & Western___._-..--. 78 553 498 347 335 
Detroit Toledo & Ironton...-- 1,660 1,459 1,329 935 719 Lake Superior & Ishpeming---.-. 1,217 2,151 a 58 73 
Grand Trunk Western-.-.------ 2,959 2,444 2,523 5,331 5,535 Minneapolis & St. Louis..--..- 2,188 2,011 2,026 1,700 1,438 
Michigan Central. .....-....- 5,391 6,134 5,461 7,028 7,437 Minn. St. Paul & S. 8. M..-_-- 5,554 6,314 4,922 2,059 1,822 
DORE. neacccncndncecu 3,788 2,879 3,815 181 201 Northern Pacific............. 10, oe 10,569 10,190 2,771 2,210 
N. Y. Chicago & St. Louis_--- 4,413 4,260 4,207 7,447 7,632 Spokane International__...._- 237 185 a 276 152 
TEES PEOIGUINS.. ..c2nccccccuce 4,655 4,331 4,873 4,300 4,062 Spokane Portiand & Seattle__-_ 1,106 974 1,242 1,008 793 
Pittsburgh & Lake Erie-_---_-_-- 4,395 4,575 3,833 4,201 5,046 
Pittsburgh & West Virginia-- -- 1,175 1,101 1,558 834 933 Rr ae Ne EE 90,308 92,225 76,355 39,359 35,230 
SE ak ns sak kc dam ivae aimenisaseo 5,169 5,311 5,888 6,584 6,522 = 
Wheeling & Lake Erie_--..-.__-- 2,955 3,735 3,560 2,244 1,844 Central Western District— 

Atch. Top. & Santa Fe System_| 21,206 23,189 24,877 5,790 5,156 

0 EE ee aa ree ree 46,488 46,440 48 ,202 54,432 55,745 Pikakkiuhumenecalanis wawn ae 3,016 2,865 3,578 1,966 1,779 

Bingham & Garfield...._.-.~- 176 129 134 31 35 

Grand total Eastern District_..| 137,787 139,131 139,522 151,145 | 152,195 Chicago Burlington & Quincy... 18,685 18,899 18,291 7,649 7,991 
S| |S |S SS JsX———— | Chicago & Illinois Midland---- 1,725 1,551 a 7 643 

Chicago Rock Island & Pacific. 12,085 11,610 13,284 6,827 6,466 

Allegheny District— Chicago & Eastern Illinois. --_-- 2,640 2,755 2,853 1,811 1,996 
Akron Canton & Youngstown. - 406 365 a 536 598 Colorado & Southern. -_-....-- 1,668 1,975 1,882 1,049 1,497 
Baltimore & Ohio_--......_-- 27,314 29,474 27,489 13,536 13,659 Denver & Rio Grande Western. 4,835 4,582 4,406 2,811 2,530 
Besasmer & Lake Erie_.-.___-- ,938 3,218 1,272 868 966 Denver & Salt Lake-_-_.....-. 659 546 561 14 16 
Buffalo Creek & Gauley --_---- 289 236 263 10 8 Ft. Worth & Denver City--_-- 1,344 1,933 2,103 1,334 1,275 
Central RR. of New Jersey... -- 6,447 5,504 6,529 10,456 10,355 oo}. ee 2,038 2,128 a 903 883 
2. , =e eee 498 805 1 73 36 North Western Pacific. _.....- 879 792 956 229 387 
Cumberland & Pennsylvania. -- 337 335 224 23 27 Peoria & Pekin Union-.--..-.-- 236 140 245 30 79 
Ligonier Valley......-....--- 155 189 226 14 10 Southern Pacific (Pacific) -_..... 17,562 18,240 18,333 3,531 3,569 
TI ig et rate ond ae 999 960 1,045 3,063 2,757 St. Joseph & Grand Island-_-_-_-- 214 268 216 208 341 
bPenn.-Reading Seashore Lines 1,238 1,233 1,161 945 1,430 Toledo Peoria & Western... _-- 342 282 409 1,133 898 
Seareverie SES . cacdece 54,935 57,559 54,930 33,426 33,986 vee Pacific System--.-...-... 17,719 19,084 17,901 8,571 8,330 
} 3. Ee eee 13,321 12,748 13,843 14,654 14,553 RRR s aE ee a 563 372 766 7 10 
Union (Pitteburah) a Kua ae 3,706 7,922 2,831 1,939 3,283 Western Pacific. ............- 1,477 1,439 1,633 2,334 1,989 
West Virginia Northern-.--__-- 62 61 55 1 0 
Western Maryland--.--_..__-- 3,341 3,085 3,042 5,522 4,720 SIN, a5 ara te asx sh abs Ge'as tale an 109,069 | 112,779 | 112,438 46,928 45,870 

ES onaeetdesohossewdess 115,986 | 123,694 | 112,911 85,066 86,388 

= Southwestern District— 
Alton & Southern. .-.......-- 311 169 122 3,676 3,315 

Pocahontas District— Burlington-Rock Island. ----.-- 225 171 239 320 698 
Chesapeake & Ohio---.-..._-- 21,723 | 22,592 | 24,128 8,087 8,637 Ft. Smith & Western.._..__-- 177 263 357 192 152 
Norfolk & Western......____- 17,796 19,236 19,213 3,555 3,696 Gulf Coast Lines. ............ 1,893 1,996 2,256 1,507 1,251 
Norfolk & Portsmouth Belt Line 884 729 764 944 1,179 International-Great Northern- - 2,996 2,262 1,971 1,857 1,836 
0 ee a eee 3,442 3,379 3,489 605 518 Oklahoma & Gulf... -- 130 190 301 771 973 

Kansas City Southern.---.-..-- 1,635 1,499 1,711 1,593 1,546 

0 eee ee 43,845 | 45,936 | 47,594] 13,191 14,030 Louisiana & Arkansas-_-_..-_-- 1,319 1,150 1,285 718 701 

Louisiana Arkansas & Texas*-_-_ 126 166 a 379 260 
os District— Lisehfield & Madison. -----.-- 317 331 89 749 578 
ser Sy TH co cosesccecee 590 771 912 190 
Atlantic ag pe eee 7,323 7,699 ,803 4,448 4,197 Missouri & Nore h Arkansas___- 78 120 218 190 = 
- nae 1,103 965 88 1,371 1,314 Missouri-Kansas-Texas Lines--. 4,578 5,375 6,313 2,795 2,887 
Charleston & Western Carolina. 334 319 388 756 785 Missouri Pacific---..........- 15,020 15,673 16,595 7,980 7,030 
Durham & Southern---.._._-- 129 159 163 345 368 Natchez & Southern. -...--_-- 36 42 42 28 26 
Gainesville Midland-.......-- 35 47 77 82 75 Acme & Pacific...-..-- 116 274 206 115 190 
Norfolk Southern. ...-..___-- 1,146 1,632 1,596 1,223 1,242 St. Louis-San Francisco. .-._-- 8,271 8,714 11,143 3,419 3,583 
Piedmont & Northern--_-____-- 429 388 461 767 793 St. Louis Southwestern----.-- 2,827 2,426 3,388 1,510 1,312 
Richmond Fred. & Potomac. -- 274 285 290 2,056 1,970 Texas & New eeeane a eae 6,631 5,791 6,682 2.629 2,200 
Southern Air Line..-....___-- 6,915 6,804 6,364 3,231 3,162 Texas & Pacific. .........._.. 5,082 4,267 5,560 3,338 2,942 
Southern System__-.-.._____- 19,505 18,995 19,371 11,539 11,360 Terminal RR. — St. Louts--.-- 2,075 1,854 1,620 906 14,281 
Winston-Salem Southbound_-- 194 155 210 754 754 Weatherford M. W.& N. W_-. 28 17 32 33 5 
Total_...--.--.-.-...-.-.-- 37,387 | 37,448 | 36,612 | 26,572 | 26,020 po) GSES Pa e 54,461 | 54,521 | 61,042 | 47,8951 46,210 
* Previous figures. a Not available. b Pennsylvania-Reading Seashore Lines include the new consol es of the West Jersey & Seas rmer 
Dart of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. > ene Se . noe Sh. BF 7 
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Wholesale and Retail Trade in Chicago Federal Reserve 
District—September Trend in Both Lines Above 


Year Ago—Mid-West Distribution of Automobiles 
Lower 


“Reporting groups of wholesale trade in the Seventh 
(Chieago) District experienced less than seasonal expansion 
in business during September or contrary-to-seasonal 
declines,’’ reports the Chicago Federal Reserve Bank, in its 
“Business Conditions Report” of Oct. 31. The following is 
also from the Bank’s report: 

Hardware sales increased only 3% over the preceding month and dry 
goods 4%, as against gains shown in the 1924-33 September average of 
10 and 21%, respectively. Grocery sales totaled 3% less than in August, 
drug sales 2%, and electrical supply sales 4% smaller, whereas in the 
September average, increases of 5, 4 and 3% were recorded. All lines had 
heavier sales this September tnan a year ago when trends for the month 
likewise were unfavorable, although for the majority the gains were smalier 
than in a similar comparison for August. Data covering the first three- 
quarters of 1934 show sales gains over the same nine months of 1933 of 15% 
in groceries, 20% 1n drugs, 27% in dry goods, 33% in hardware, and 46% 
in electrical supplies. Ratios of accounts outstanding to net sales for 
September were higher than for August in groceries, hardware, and dry 
goods, lower for drugs, and about the same for electrical supplies; in all 
groups except the last named they remained below those of a year ago. 


WHOLESALE TRADE IN SEPTEMBER 1934 

















Per Cent Change 
From Same Month Last Year. Ratio of 
Commodity Accts. Out- 
Net Aces. Out- Col- standing to 
Sales Stocks standing lections Net Sales 
CR ho tse can eamnn +8.3 +5.9 —5.1 +13.2 97.5 
Sr +18.8 +15.4 +0.7 +20.5 209.7 
ian chdeenon +23.3 +31.3 —6.8 +11.9 212.3 
Dt Si ctncctsoontne +7.7 +5.7 —12.4 +2.7 181.8 
Electrica] supplies... .- +9.0 +6.8 —0.8 +15.4 195.2 





The report had the following to say as to department 
store trade in the Chicago District: 


Although Seventh District department store trade gained somewhat less 
than seasonal.y in September over a month previous. the increase equalea 
that for the month ‘ast year, and the gain of 9% shown over ‘ast September 
compared with one of but 6% in the yearly comparison for August. Further- 
more, daily average saies, based on the number of trading days .n tne 
period, increased 35% in the monthly and 13% in the year-ago comparison. 
Among the larger cities, Detroit, Indianapolis, and Milwaukee stores, with 
respective gains of 42, 36, and 21%, showed better expansion in sales over 
the preceding month than did Chicago firms with an increase of 144%; 
aggregate sales of reporting stores in smaller centers were 9% above those 
in August. With the exception of Detroit, the larger cities as well as smaller 
centers recorded a wider margin of gain in trade over a year ago than was 
shown in August. Although stocks expanded during September, in accord- 
ance with seasonal trend, they totaled 614% smaller at the end of 
September than on the same date in 1933, the decline being the first shown 
from a year ago since July 1933. “a 


DEPARTMENT STORE TRADE IN SEPTEMBER 1934 























Per Cent Change P.C.Change Ratto of Sept. 
Sept. 1934 lst 9 Mos. Collections 
from 1934 from to Accounts 
Sept. 1933 Same Outstanding 
Locality Period 1933 Aug. 31 
Net Stocks End Neat 

Sales of Month Sales 1934 1933 
Chicago Sapiraa iced ndbadabrip anaes +8.2 —9.8 +12.2 32.7 29.1 
Detroit --_ Ss Ritetecuptperand +8.7 —2.2 +32.7 41.2 33.3 
SRGMRAPONS.. .....sccsce +14.6 —5.8 +15.4 36.7 34.0 
Milwaukee ea sh ced ab tn ces +4.7 —3.8 +12.4 34.5 30.0 
Co +11.8 —3.3 +26.8 29.3 26.7 
Seventh District. ___-_ +8.9 —6.5 +18.5 34.5 30.1 
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For the second successive month, the expansion in the retail shoe trade 
was much greater than usual for the period. September sales of reporting 
dealers and department stores exceeded those of the preceding month by 
604%, whereas the 1925-33 average for September shows a gain of 49%. 
However, sales totaled only 5% larger than for last September wnen an 
even heavier increase was recorded in sales. In the nine months of this year, 
the dollar volume sold was 17% in excess of the first three quarters of 1933. 

The retail furniture trade in September increased by less than the average 
percentage over August, sales of dealers and department stores being 35% 
larger than a month previous as against an average expansion of 39%. 
A gain of 1544% was shown over last September, as compared with an 
increase of less than 1% in the yearly comparison for August. Instalment 
sales by dealers declined 1% from the preceding month and were but 
6% greater than a year ago. 

Aggregate September sales of 13 reporting chains exceeded those of 
August, by 144%, though declining 2% from the corresponding month 
of 1933. Five-and-ten-cent store, grocery, cigar, shoe, and musical instru- 
ment chains were responsible for the gain over the preceding month, sales of 
drug and men’s clothing chains being less than a month previous, while in 
the yearly comparison, five-and-ten-cent stores, grocery, men’s clothing, 
and musical instrument chains effected the decline recorded, drug, cigar, 
and shoe chains reporting increases. 


Reporting on the distribution of automobiles in the 
Chicago District the Bank said that “distribution continued 
to diminish in September, sales to dealers and to users falling 
considerably below those of August.” It added: 


Although sales at retail were moderately under those of a year ago, the 
decline was not so great as shown in the yearly comparison for August, 
while the number of cars sold by distributors this September was only 
fractionally smalier than in the same month of 1933 and the aggregate value 
of these sales increased. For the fourth successive month dealers’ stocks of 
new cars were reduced; consequently, they exceeded those of a year ago by 
only 18% in number, whereas at the beginning of the decline in June, they 
were almost double those of last year. Used car sales decreased from the 
preceding month to a somewhat lesser extent than did new car sales at 
retail, while the decline from September 1933 was the same; stocks again 
expanded over a month previous. Deferred payment sales in September 
amounted to 47% of the total retail sales of dealers reporting the item, as 
compared with a ratio of 51% in August and of 474% for last September. 
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September Sales of 23 Chain Store Companies and 
Two Mail Order House Show Gain of 11.52% 


According to a compilation made by Merrill, Lynch & Co., 
Investment Bankers, 25 chain store companies, including 
two mail order companies, reported total sales of $183,980,- 
350 for September 1934 compared with $164,973,324 for 
September 1933, an increase of 11.52%. The report further 
showed that: 


The two mail order companies alone showed sales for September 1934 of 
$54,294,681 against $42,895.446 in September 1933, an increase of 26.57%... 
Excluding the two mail order companies, 23 chain store companies reported 
aggregate sales of $129,685,669 for September 1934, against $122,077,878 
for September 1933, an increase of 6.23%. 

#or the first nine months of 1934 the compilation shows that 25 chain 
store companies, including the two mail order companies, showed total 
sales of $1,518,979,089, compared with $1,311,285,535 in the corresponding 
period of 1933, an increase of 15.83%. The two mail order companies alone 
showed total sales of $403,561,421 for the nine months of 1934 compared 
with $316.855,462 in the nine months of 1933, an increase of 27.36%. 
Excluding the two mail order companies the 23 chain store companies alone 
showed total sales of $1,115,417,668 in the nine months of 1934, compared 
with $994,430,071 in the corresponding period of 1933, an increase of 
12.16%. 

Following is the percentage of increase of the groups for September and 
the nine months of 1934 over the corresponding periods of 1933. 
—— 1934 








Be) ere ; 7.31% 
8 5-and-i0 cent chains................ 0.75 11:70% 
4 Apparel chains. ._..........-...-.... 20.72 21 83% 
S re GN dtc dé cnnécsbbnocctiuccbe 4.90% 13.33 
D es iS eta rd tenes onceednuicn 22.10 26.87 % 
1 Auto accessory chain..........-.---. 35.63% 33.27% 
Tota] 23 chain store companies... -- 6.23% 12.16% 
2 Mail order companies. .......-.--.-- 26.57% 27.36% 
Tetnl SG COREE. 6 kdcccttessesseas 11.52% 15.83% 
a oe . 


Wholesale Commodity Prices Unchanged During Week 
of Oct. 27, United States Department of Labor 
Reports—Follows Four Consecutive Declines— 
Report for Week of Oct. 20 


Following the steady decline of the past four weeks whole- 
sale commodity prices steadied during the week ended 
Oct. 27, Commissioner Lubin of the Bureau of Labor Sta- 
tistics of the United States Department of Labor announced 
Nov. 1. The Bureau’s index remained at 76.2% of the 1926 
average, the same level as prevailed last week. According 
to an announcement issued by the Department of Labor, 
Mr. Lubin stated: 


The present average is 2% below the week of Sept. 8, the high point 
reached for the current year, when the index was 77.8. Current prices 
are 20% below the October 1929 level and 28% above the low point of 
1933 (March 4). As compared with the corresponding week of a year 
ago, when the index was 70.9, the present index is up by 74%. It is 
19% above two years ago, when the index was 64.1. 

Of the 10 major groups of items covered by the Bureau, farm products, 
hides and leather products, textile products, and metals and metal products 
registered slight decreases from the previous week. Foods, fuel and 
lighting materials, building materials and miscellaneous commodities 
showed increases. Two groups, chemicals and drugs, and housefurnishing 
goods remained unchanged. 

With the exception of hides and leather products and textile products, 
all of the 10 major groups included in the Bureau's compilation show a 
higher average than for the corresponding week of a year ago. Farm 
products have registered the greatest rise with an increase of more than 
27%. Foods have advanced 1744%; miscellaneous commodities, 7%, 
and chemicals and drugs, 6%. Fuel and lighting materials, metals and 
metal products, building materials and housefurnishing goods show lesser 
increases. During the year hides and leather products have decreased 
3%% on the average, while textile products are approximately 814% 
lower. All commodities other than farm products and foods are slightly 
more than 1% above last year. The following table shows the index 
numbers and per cent of change between current prices and those for the 
low point of 1933, and the week of Oct. 28 1933: 





























Oct. 27 | Mar.4|P.C.of| Oct. 28 | P.C. of 
Commodity Groups 1934 1933 Increase| 1933 Increase 
All GOOG. .. . . . ccc ccconnx 76.2 59.6 27.9 70.9 1.2 
Pa MROGNOE.. 66 icicnnsndodenee 70.8 40.6 74.4 55.6 27,3 
Ne 75.4 53.4 41.2 64.2 17.4 
Hides and leather products_...-..- 84.5 67.6 25.0 87.7 *3.6 
Textile products-.-_--_- = SEES 69.9 50.6 38.1 76.3 *8.4 
Fuel and lighting materials-_---.---- 75.0 64.4 16.5 74.5 0.7 
Metals and metal products-_-.------ 85.5 77.4 10.5 82.4 3.8 
Building materials__.......-.------ 85.2 70.1 21.5 83.5 2.0 
Chemicals and drugs--.-.-.---.---- 77.2 71.3 8.3 72.7 6.2 
Housefurnishing goods__-..-..-----.- 82.8 72.7 13.9 81.3 1.8 
SES s oe xSaecccwacicane 69.8 59.6 17.1 65.2 Tok 
All commodities other than farm 
products and foods. .-----.------ 78.0 66.2 17.8 re 7.5 
* Decrease. 
The following is also from the Labor Department’s ane 
nouncement: 


The four groups registering price declines in the current week showed 
the same percentage of decrease, 0.1 of 1%. In the farm products group 
livestock and poultry continued their downward trend with cattle showing 
a@ marked decrease. Grains reacted from the previous week and moved 
downward more than 2% on the average. Other items showing price 
declines were cotton, hay, hops, potatoes, and dried beans. Eggs, oranges, 
and seeds, on the other hand, showed marked advances. The present 
index of farm products, 70.8, is 2744% above a year ago and 53% higher 
than two years ago, when the indexes were 55.6 and 46.2, respectively. 

The slight rise in the average prices of hides and skins was more than 
offset by declining prices for leather and boots and shoes. Other leather 
products remained unchanged. 

Lower prices for cotton goods more than counterbalanced higher prices 
for silk and rayon, forcing the textile products group down slightly. Cloth- 
ing, knit goods, woolen and worsted goods and other textile products showed 
no change, 
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Agricultural implements and iron and steel items showed a weakening 
in prices while non-ferrous metals registered slight strength during the week. 
Motor vehicles and plumbing and heating commodities remained at the 
level of the previous week. 

A decline of 1% in cereal products and a smaller decrease in meats were 
more than offset by increases of over 1% for butter, cheese, and milk and 
4% in fruits and vegetables, resulting in a rise of 0.7 of 1% in the whole- 
sale food index. Important items in the group registering price increases 
were butter, cheese, fruits, onions, dressed poultry. lard, black pepper, 
and vegetable oils. Rye and wheat flour, hominy grits, corn meal, fresn 
beef, fresh and cured pork, coffee, raw sugar and edible tallow showed 
declining prices. The current index, 75.4, is 17%% higher than a year 
ago, when the index was 64.2, and 2544 % above two years ago, when the 
index was 60.1. 

An advance of nearly 1% in petroleum products contrasted with no 
change for anthracite and bituminous coals and coke caused the fuel and 
lighting materials group to show an advance of 0.3 of 1%. 

The building materials group moved upward by 0.2 of 1%, due to 
higher prices for certain of the lumber items, including white and yellow 
Pine and red cedar shingles. Brick and tile, cement ad plumbing and 
heating items showed no change, while paint materials and other building 
materials registered fractional decreases. 

The miscellaneous commodity group showed an increase of 0.1 of 1%. 
The sub-group of cattle feed advanced 14% % and crude rubber 0.3 of 1%. 
Automobile tires and tubes and paper and pulp registered no change. 

The general average for the chemicals and drugs and housefurnishings 
goods groups remained at the level of the previous week. No marked price 
changes were recorded in either of these groups. 

The average for the group of ‘‘all commodities other than farm products 
and foods’’ showed an advance of 0.1 of 1% during the week. The index, 
78.0, compares with 77.1 for a year ago and 70.4 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets and based on average prices of the year 1926 as 100.0. The 
accompanying table shows the index numbers of the main groups of com- 
modities for the past five weeks and for the weeks of Oct. 28 1933 and 
Oct. 29 1932: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF OCT. 27, 
OCT. 20. OCT. 13, OCT. 6 AND SEPT. 29 1934, AND OCT. 28 1933 AND 
































OCT. 29 1932. (1926—100.0) 
Oct. 27 | Oct. 20 | Oct. 13 | Oct. 6 |Sept. 2%) Oct. 28 | Oct. 29 
Commodity Groups 1934 1934 1934 1934 1934 1933 1932 
All commodities... .- 76.2 76.2 76.4 76.6 77.2 70.9 70.4 
Farm products. .-....-- 70.8 70.9 71.0 71.0 72.8 55.6 46.2 
. ae 75.4 74.9 74.8 75.2 76.0 64.2 60.1 
Hides & leather products.| 84.5 84.6 84.4 84.3 84.9 87.7 72.2 
Textile products. --..--- 69.9 70.0 70.1 70.2 70.7 76.3 54.5 
Fuel & lighting materials_| 75.0 74.8 75.4 75.5 75.5 74.5 72.8 
Metals & metal products.| 85.5 85.6 85.6 85.7 85.7 82.4 79.9 
Building materials_.....| 85.2 85.0 85.2 85.4 85.3 83.5 70.6 
Chemicals and drugs...-| 77.2 77.2 77.1 77.3 77.0 72.7 72.4 
Housefurnishing goods..| 82.8 82.8 82.8 82.8 83.1 81.3 72.5 
Miscellaneous - - -_------ 69.8 69.7 69.7 70.1 70.3 65.2 63.9 
All commodities other 
than farm products and 
ERE ae eae 78.0 77.9 78.1 78.2 78.4 v7.0 64.1 





Indicating on Oct. 25 that the wholesale price index of the 
Bureau of Labor Statistics decreased 0.2 of a point during 
the week of Oct. 20 to 76.2% of the 1926 average, Com- 
missioner Lubin said: 


The present average is 20% below the October 1929 level and 28% 
above the low point of 1933 (March). 

Of the 10 major groups of items covered by the Bureau, farm products, 
textile products, fuel and lighting materials, and building materials regis- 
tered slight decreases from the previous week. Foods, hides and leather 
products, and chemicals and drugs showed increases. Three groups, 
metals and metal products, housefurnishing goods, and miscellaneous 
commodities, remained unchanged. 

As compared with a month ago, present prices show a decrease of 1.7%. 
As compared with the corresponding week of a year ago, when the index 
was 70.4, the present index is up by 8%. It is 18 1-3% above two years 
ago, when the iudex was 64.4. 

All of the 10 major groups included in the Bureau’s compilation show 
decreases since October 1929. Farm products have registered the greatest 
drop, with a decrease of 32%; foods are next with a drop of 26%; hides 
and leather products, 23%; textile products, 22%; chemicals and drugs, 
18%; miscellaneous commodities, 16%, and metals and metal products, 
14%. 

Prices of fuel and lighting materials have shown the smallest decrease of 
any of the groups. They are 10% lower than in October 1929. The 
group of ‘‘all commodities other than farm products and foods’’ has de- 
creased 15% during the five-year period. The following table shows 
the index numbers and per cent of change between current prices and 
those for the low point of 1933 and October 1929: 





























Oct. 20 | Mar. 4|P.C.of Oct. P.C. of 

Commodity Groups 1934 1933 Increase} 1929 | Decrease 
All commodities................-- 76.2 59.6 27.9 95.1 15.0 
Farm products...............-... 70.9 40.6 74.6 104.0 31.8 
LUE ene dne turin ne aumeriee 74.9 53.4 40.3 101.4 26.1 
Hides and leather products__...._- 84.6 67.6 25.1 110.3 23.3 
Textile products. -__.._........___- 70.0 50.6 38.3 89.5 21.8 
Fuel and lighting materials_ 74.8 64.4 16.1 83.1 10.0 
Metals and metal products.__._..- 85.6 77.4 10.6 99.8 14.2 
Building materials_..............- 85.0 70.1 21.3 95.9 11.4 
Chemicals and drugs_............- 77.2 71.3 8.3 94.0 17.9 
Housefurnishing goods___......._- 82.8 72.7 13.9 94.7 12.6 
a 69.7 59.6 16.9 83.2 16.2 

All commodities other than farm 

products and foods.___________- 77.9 66.2 17.7 91.6 19.9 





The following is from an announcement issued by the 
Department of Labor: 


Fuel and lighting materials, with a general decline of 0.8 of 1%, showed 
the greatest decrease of any of the 10 major groups, because of a drop of 
over 2% in petroleum products. Coal and coke were unchanged. 

Declining prices of clothing, cotton goods, and woolen and worsted goods 
forced textile products to 70% of the 1926 average, a new low for the year. 
Average prices of silk and rayon are slightly higher, while knit goods and 
other textile products showed no change. 

Building material prices decreased 0.2 of 1% to the lowest point reached 
this year. Lower prices for lumber and paint materials were responsible 
for the drop. Sub-groups of brick and tile, cement, plumbing and heating 
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fixtures, structural steel, and other building materials were unchanged 
from the previous week. 

Average prices of farm products declined 0.1 of 1% during the week, 
due to a drop of 4% % in livestock and poultry. Grains were up 3 1-3% 
and other farm products increased 0.8 of 1%. The present farm products’ 
index, 70.9, is 31% above the level of a year ago and 51% above two 
years ago, when the indexes were 54.2 and 47.0, respectively. 

A decline of 1% in meats was more than offset by increases of about 
¥% of 1% in each of the other sub-groups, resulting in a rise of 0.1 of 1% 
in the wholesale food index. Important items in the group registering 
price increases were butter, oatmeal, flour, cori.meal, cocoa beans, glucose, 
lard and cottonseed oil. Coffee, oleo oil and raw sugar, on the other 
hand, declined. The current index, 74.9, is 174% higher than a year 
ago, when the index was 63.7, and 23% above two years ago, when the 
index was 60.8. oa 

An advance of approximately 14 % in leather more than counterbalanced 
the drop that occurred in hides and skins. The hides and leather products 
group as a whole increased 0.2 of 1%. Average prices of shoes and other 
leather products were unchanged. 

Chemicals and drugs, with an index of 77.2, recorded a 0.1 of 1% increase, 
due to higher prices for fertilizer materials. The sub-grouys of chemiclas, 
drugs and pharmaceuticals and mixed fertilizers showed no change. 

The general level of metals and metal products remained unchanged. 
A slight drop in iron and steel was counterbalanced by a slight increase 
in non-ferrous metals. Average prices of agricultura] implements, motor 
vehicles, and plumbing and heating fixtures were stationary. 

No change was shown for the groups of housefurnishing goods and 
miscellaneous commodities. Higher prices for cattle feed and crude 
rubber were offset by decreases for cylinder oil ard cigars. 

The average for the group of ‘‘all commodities other than farm products 
and foods”’ showed a drop of 0.3 of 1% during the week. ‘The index. 77.9, 
compares with 77.0 for a year ago and 70.3 for two years ago. 


> 


Nov. 3 1934 


September Production of Electricity Declines 2% from 
Corresponding Month of 1933 

The Geological Survey, Department of the Interior, in its 
monthly electric report discloses that the production of 
electricity for public use in the United States during the 
month of September amounted to 7,205,208,000 kwh. This 
is a decrease of 2% when compared with the 7,349,509,000 
kwh. produced in September 1933. For the month of 
August 1934 output totaled 7,706,937,000 kwh. 

Oi the September 1934 output a total of 2,391,205,000 
kwh. was produced by water power and 4,814,003,000 kwh. 
by fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC U3E IN THE UNITED 
STATES (IN KILOWATT-HOURS) 


























Changes in Output 
Dirtston Total by Water Power and Fuels Jrom Prevtous Year 

July August September August Sept. 
New England_..-..| 496,358,000) 522,377,000) 477,192,000 —6% —9% 
Middle Atlantic. ---}1,948,030,000| 1,889,217 ,000) 1,905,655 ,006 0% +1% 
East North Central |1,727,137,000/ 1,725,988 ,00U/ 1,642,536 ,000 +2% +1% 
West North Central 496,588,000} 501,908,000) 454,199,000 +6% —1% 
South Atlantic. _...| 826,950.000} 803,251,000) 745,125,000 —7%| —14% 
East Soutb Central 303,114,000] 327,088,000) 245,980,000 —6° —10% 
West South Central 424,151,000] 442,752,000) 407,960,000 + 12° +2% 
Mountain........- 243,591,000} 239,526,000) 229,193,000; —13° —13% 
ee 1,139,007,000/1, 154,830,000) 1,047,368 ,000 +4% +6% 
Total for U. S____17,604.926.000'7,706,937 ,000 7,205,208 ,000 0” —2% 








The average daily production of electricity for public use in the United 
States in September was 240,200,000 kwh., a decrease of nearly 3% from 
the average daily production in August. The normal change is an increase 
of about 2%. 

The decrease in the production of electricity by the use of water power 
which began in May apparently stopped in August, as the daily output in 
September was about the same as in August. The September output, 
however, was 18% less than a year ago. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 












































Produced by 
1933 1934 Water Power 
1934 1933a Over Orer | ———_——__- 
1932 1933 1934 1933 
Ktlowatt Hours| Ktlowait Hours 
January... -| 7,631.497,000| 6,964.516.000| c8% 10% 39% 43% 
February -- -| 7,049,492,000| 6,296,807,000) cb7% 12% 33% 42% 
March. ....- 7,716,891,000| 6.687,462,000} c9% 15% 40% 45% 
CC a 7,442,806,000| 6.478,090,000} c5% 15% 47% 48% 
OS 7,682,509,000) 7,012.584.000 5% 10% 42% 49% 
pee 7,471,875,000| 7,242,095,000} 10% 3% 36% 42% 
Skenead = 7,604,926,000| 7,490,718,000)} 14% 1% 34% 38% 
August -..-- 7,706,937,000| 7,687,990,000| 14% 0% 32% 38% 
September --| 7,205,208,000| 7,.349,509,000 9% c2% 33% 40% 
GRO scal 8 wacnescans 7,478,854,000 6% abee enue 35% 
ee ase 7,243,360,000 4% Selecancs a Ae 35% 
Deeember...f <..-.2.--e- 7,46 ,747,000 4% sane BAe 37% 
_ 0 a ee ree 85,401,732.000' 2.7% pra sabeh 41% 
a Revised. b Based on average daily production. c Decrease. 


Coal Stocks and Consumption 


The total stocks of coal at electric power utilities increased slightly in 
September. On Oct. 1 1934, 6,733,470 net tons were on hand, an increase 
of 4.7% over Sept.1. The bituminous stocks rose from 5,161,602 on Sept. 
1 to 5,468,171 tons on Oct. 1, or 5.9%. Anthracite stocks fell from 1,- 
272,469 net tons on Sept. 1 to 1,265,299 tons on Oct. 1, or 0.6%. 

Consumption of coal decreased in September. The total tonnage for 
both anthractie and bituminous coal used was 2,743,102 net tons, a decline 
of 8% from August. On the basis of daily consumption in September, there 
were decreases of 10.5% for anthracite and 4.6% for bituminous coal. 
At the current rate of consumption, there were stocks of bituminous coal 
available for 63 days supply and anthracite stocks for 276.7 days require- 
ments. 

The quantities given in the tables are based on the operation of all power 
plants producing 10.000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial] and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which 
is sold. The output of central stations, electric railway and public works 
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Plants represents about 98% of the total of all types of plants. The output 
as published by the Edison Electric Institute and the Electricial World 
includes the output of ceotral stations only. Reports are received from 
plants represe.iting over 95% of the total capacity. The output of those 
Plants which do not submit reports is estimated; therefore. the figures of 


output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 


[The Coal Division, Bureau of Mines, co-operates in the preparation of 
these reports.| 


————._ -— 
Weekly Electric Production Again Higher Than 


=_ Week and Corresponding Week of 


According to the weekly report of the Edison Electric 
Institute, the production of electricity by the electric light 
and power industry of the United States for the week ended 
Oct. 27 amounted to 1,677,229,000 kwh., a gain of 3.4% 
over the corresponding week in 1933, when output totaled 
1,621,702,000 kwh. The latest week’s output also exceeded 
the total production for the seven days ended Oct. 20 1934, 
production of electricity for that week totaling 1,667 ,505,000 
kwh., or a gain of 3.0% over the 1,618,795,000 kwh. pro- 
duced in the week ended Oct. 21 1933. The Institute’s 
statement follows: 

PER CENT INCREASES (1934 OVER 1933) 




















Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 

Dirtsions Oct. 27 1934 | Oct. 20 1934 | Oct. 13 1934 Oct. 6 1934 
New England- ._____- x0.0 x4.4 x3.3 x4.6 
Middle Atlantic._.__- 3.6 3.0 2.8 2.0 
Central Industrial _ _ _. 2.5 1.3 x0.8 x0.9 
West Central........ 7.4 5.6 §.5 6.4 
Southern States... ___ 9.9 9.2 5.2 x0.6 
Rocky Mountain--.-._- 5.6 7.3 3.6 1.4 
PO CNG. a cicconn x0.5 4.6 9.2 7.0 
Total United States. 3.4 3.0 2.3 0.8 














x Decrease froin 1933. 


Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931, is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 
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% Inc. 

1934 1933 1932 1931 1934 

Over 

1933 

Week of — Week of — Week of— Week of — 
May 5 1,632,766)Muay 6 1.435,707|May 7 1,429,032;/May 9 1,637,296) +13.7 
May 12 1.643,433|May 13 1.468,035|May 14 1,436,928|Muay 16 1,654,303) +11.9 
May 19 1.649,770|May 20 1,483,000|May 21 1,435,731|Mxuy 23 1,664,783) +11.2 
May 26 1.654,903|May 27 1,493,923|May 28 1,425,151|May 30 1.601.833) +10.8 
June 2 1,575,828|)June 3 1,461,488)June 4 1,381.452|June 6 1.593.662] +7.8 
June 9 1.654.916) June 10 1,541,713) June 11 1,435.471|/June 13 1.621.451] +7.3 
June 16 1.665.358|June 17 1,578,101|June 18 1,441 532|June 20 1,609,931] +5.5 
June 23 1,674,566|)June 24 1,598,136)June 25 1,440.541| june 27 1.634,935) +4.8 
June 30 1.688.21i|/July 1 1,655,843) July 2 1,456,96l|July 4 1.607.238] +2.0 
July 7 1,555,844) July 8 1,538.500|July 9 1,341,730|July 11 1.603.713) +1.1 
July 14 1.647.680) July 15 1,648.339\/July 16 1,415,704|July 18 1.644.638} —0.0 
July 21 1.663.771\July 22 1,654,.424|July 23 1,433,993|July 25 1,650.545| +0.6 
July 28 1,683.542\July 29 1,661,504|July 30 1,440,386)Aug. 1 1.644.089) +1.3 
Aug. 4 1,.657,638)Aug. 5 1,650,013|/Aug. 6 1,426,986)Aug. 8 1.642,858) +05 
Aug. LL 1,659,043) Aug. 12 1.627,339|Aug. 13 1,415,122) Aug. 15 1.629.011] +1.9 
Aug. 18 1.674.345) \ug. 19 1,650.205) Aug. 20 1,431,910) Aug. 22 1.643 229) +1.5 
Aug. 25 1.648.107) ,ug. 26 1,630.394| Aug. 27 1,436,440)Aug. 29 1.637.533] +1.1 
Sept. 1 1.626.88t)3ept. 2 1,637,.317|Sept. 3 1,464,700|Sept. 5 1.635.623] —0.6 
Sept. 8 1.564.867|Sept. 9 1,582,742/Sept. 10 1,423,977|Sept. 12 1.582.267] —1.1 
Sept. 15 1,633,683)=ept. 16 1,663,212/Sept. 17 1,476,442/Sept. 19 1.662.660; —1.8 
Sept. 22 1.630,947|<ept. 23 1.638.757| Sept. 24 1,490,863|Sept. 26 1.660.204) —0.5 
Sept. 29 1,648,976|Sept. 30 1,652,811|/Oct. 1 1,499,459)Ocet. 3 1.645.587) —0.2 
Oct. 6 1,659,192|/Oct. 7 1,646,136)Oct. 8 1,506.219/Oct. 10 1.653.369) +0.8 
Oct. 13 1.656,864/Oct. 14 1,618,948|/Oct. 15 1,597,503\/Oct. 17 1.656.051] +23 
Oct. 20 1 687.505)/Oct. 21 1,618,795/Met. 22 1,528,145\Oct. 24 1.646.531) +3.0 
Oct. 27 1,677,229\Oct. 28 1,621,702|/Oct. 29 1,533.028/Oct. 31 1,651,792) +3.4 
_ 3 eee iNov. 4 1,583,412|Nov. 5 1,525.419|\Nov. 7 1,628,147] --.. 
DATA FOR RECENT MONTHS 

1934 

Month of— 1934 1933 1932 1931 Over 

1933 
January .---| 7,131,158.000| 6,480.897,000| 7.011,736.000| 7.435,782,000) 10.0% 
February -- -| 6.608,.456.000|) 5.835,263.000] 6,494.091.000) 6.678.915,000) 13.2% 
Mareh.....- 7.198,232,000} 6,182,281,000| 6.771,684.000| 7,370.687.000] 16.4% 
CS 6.978,419,000) 6,024.855,000| 6.294.392.0060) 7,184.514,000| 15.8% 
| ae 7,249.732,000| 6.532,686,000| 6.219,554.000) 7,180.210.000) 110% 
GED. owccee 7.056.116.0000) 6.809,440,000) 6.139.077.000| 7.070.729,000| 3.6% 
es 7.116.261.0000) 7,058.600,000; 6,112.175.000) 7,286.576.000| 0.8% 
August... .- 7,309,575,000) 7.218,678,000} 6.310.667.0009) 7,166.086.000} 1.3% 
ee areas, © 6,931,.652.000|} 6.317.733.0090] 7,099.421,000 ones 
SE cin, | human meee 7.094,412,000| 6,633,865.000) 7,331.380.000 es 
ee .. wasaakacank 6,831,573,000} 6,507,804.000) 6.971,644.000 ahee 
| ER ens ee a 7,.009,164,000| 6,638,424.000) 7,288.025.000 winte 

2 SE Re en ee ee 80 009,50 1,000177 ,442.112,000'86,063,969.000 

















Note—The monthly figures shown above are bused on reports covering approxt 


mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


National 


Fertilizer 


a 


Association 


Reports 


Decided 


Increase in Wholesale Commodity Prices During 
Week of Oct. 27 
Wholesale commodity prices moved decidedly lower dur- 
ing the week ended Oct. 27 according to the index of the 


National Fertilizer Association. 


When computed for the 


week this index declined five points, receding from 74.8 to 
74.3. During the preceding week the index declined three 
points, two weeks azo it declined two points, and three weeks 
ago it declined 11 points. The latest index number, 74.3, 


compares with 76.4 a month ago, 63.9 a year ago, and 55.8 
the record low point for the index reached in March 1933. 


Under date 


(The three-year average 1926-1928 equals 100.) 
of Oct. 29 the Association also reported: 


Six of the 14 groups in the index were affected by price changes during the 
latest week. 


Four groups deciined and two advanced. 








Grains, feeds and 
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livestock, foods, textiles, and miscellaneous commodities declined. Metals, 
and fats and oils advancen. The changes in metals and miscelianeous 
commodities were very small. The largest loss was shown in grains, feeds 
and livestock. 

Prices for 36 commoaities declined while the prices for 19 advanced dur- 
ing the latest week. For the proceding week there were 30 declines and 
31 advances. Two weeks ago there were 30 declines and 23 advances. 
Wheat declined about three cents a nushel during the .atest week, corn 
about one cent a bushel, and cattle 50 cents a hundredweight. Hogs also 
declined. Other commouities that showed price losses were raw sugar, 
ham, flour. sweet potatoes, cotton yarns, wool, woolen cloths. coconut oil* 
linseed oil, tallow, silver, hides, ana rupber. Cotton prices declined only 
slightly. The list of advancing commodities included lard. butter, cotton 
seed oil, eggs. white potatoes, cottonseed meal, bran, heavy melting steel, 
tin, lambs, and burlap. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=100) 





























Per Cent Latest 

Each Group Group Week Pre- 
Bears to the Oct. 27 | ceding | Month Year 
Total Inder 1934 Week Ago Ago 
23.2 WUGEES s ddwwddcnctbeesoked 75.6 76.1 79.4 70.6 
16.0 (eS 69.4 69.4 71.9 70.3 
12.8 Grains, feeds and livestock..| 69.8 72.4 74.4 50.5 
10.1 TOI eciekeesdecbanlawe 68.9 69.9 70.9 66.1 
8.5 Miscellaneous commodities..| 68.1 68.3 68.4 66 7 
6.7 eae 88.4 88.4 88.3 84.4 
6.6 Building materials-........- 80.7 80.7 80.9 76.8 
6.2 baud dactucdsatincece 81.7 81.6 81.6 79.2 
4.0 Huuse-furnishing goods. .-.-.- 86.0 86.0 86.0 83.4 
3.8 Pt Me Sin cecdacedbncece 62.8 61.1 60.1 46.7 
1.0 Chemicals and drugs.......- 93.7 93.7 93.4 87.0 
4 Fertilizer materials. .......-. 65.2 65.2 65.0 65.1 
4 Mixed fertilizers. ...-.....] 74.6 74.6 74.6 708 
3 Agricultural implements. - .. . 99.8 99.8 99.8 90.3 
100.0 All groups combined... .-.- 74.3 748 76.4 68.9 





-— 


Business Conditions in San Francisco Federal Reserve 
District—Activity During September Somewhat 
Below August 

A review of business conditions in the Twelfth (San Fran- 
cisco) District, issued by the Federal Reserve Agent of the 
Federal Reserve Bank of San Francisco, states that “busi- 
ness was somewhat less active in September than in August, 
when a substantial upturn had taken place, largely as a result 
of recovery from effects of labor controversies terminating 
during July.” The report was issued on Oct. 24. It con- 
tinued, in part: 

Excluding the canning industry, industrial employment in the district was 
maintained near the highest levels of the year during September. Operations 
at canneries reached a seasonal peak earlier than usual this year because of 
the early agricultural season, and were reduced by substantially more than 
is customary in September. ° 

Department stcre sales increased and seasonally adjusted indexes for most 
of the larger cities of the district showed some advance. Sales in agricul- 
tural areas also continued substantially above those of last year or 1932... . 

Harvesting activities during September were attended by favorable weather 
conditions, and previous estimates that the yields of most crops would ap- 
proach those of other recent years appeared to be substantiated. Volume of 
marketing has been larger than is customary for this time of year, reflecting 
in part the early maturity of crops as well as increased demand resulting 
from short crops elsewhere in the United States. Although averaging higher 
in September than in August, prices of farm products have tended downward 
moderately since mid-September. Continued lack of rainfall has intensified 
the critical shortage of feed and stock water in a large part of the district 
where livestock raising is important. 

a 


Decrease of 0.7 of 1% Reported by United States De- 
partment of Labor in Retail Prices of Food During 


Two Weeks Ended Oct. 9 
Commissioner Lubin of the Bureau of Labor Statistics, 
United States Department of Labor, announced Oct. 23 that 
retail food prices declined 0.7 of 1% during the two weeks 
ending Oct. 9. ‘The Index,’’ ,Mr. Lubin stated, “is 1.1% 
below the level of Sept. 11.’’ Mr. Lubin further said: 


The decline in food prices followed a steady increase which began on 
Apr. 24 1934, when the index was 107.3% of the 1913 level. On Sept. 11 
the index was 116.8, the peak for the year 1934. There was a slight de- 
cline to 116.4 on Sept. 25 which continued to an average of 115.6 on Oct. 9. 

As compared with the index of 90.4 on Apr. 15 1933, the low point for 
the post war period, current prices are up by approximately 28%. The 
present level is 7.8% higher than on Oct. 10 1933, and 15.2% higher than 
on Oct. 15 1932, when the indexes were 107.3 and 100.4, respectively. 
Food prices to-day are about on a parity with those of Nov. 1931. They 
are 27.8% below the average for Oct. 15 1926, when the index was 160.0. 

Of the 51 cities covered by the Bureau, the trend was downward in 40 
cities. In 10 cities prices increased, and in one there was no change. Los 
Angeles showed the greatest increase, 2.2%. Detroit, with a decline of 
2.3%, showed the greatest decrease. 

The present decline is due almost entirely to the decrease in the price 
of meats. Cabbage, onions and potatoes declined markedly. There 
were slight decreases in butter and cheese. 

Although food prices as a whole decreased from Sept. 25, 15 of the 42 
articles included in the index showed an increase, 9 showed no change, and 
18 fell. 

Meats declined 2.5%. ‘Other foods,’’ including fruits and vegetables, 
eggs, beverages and sugar, declined 0.6 of 1%. Cereals increased 0.2 of 
1%. Dairy products rose by the same amount. 

The largest geographical change in reatil food prices, a drop of 1.0%, 
occurred in the North Central region. Milwaukee is the only city in that 
area which showed an increase, 1.1%. Decreases ranged from 0.4 of 1% 
for Cleveland to 2.3% for Detroit. 

In the North Atlantic area, there was a decrease of 0.9 of 1%. Boston 
is the only city in that group reporting an increase, 0.50f1%. Downward 
movements ranged from 0.1 of 1% for New Haven to 1.6% for Bridgeport. 

The South Atlantic area decreased 0.6 of 1%. Richmond showed the 


greatest decrease, 1.4%. Both Charleston and Norfolk advanced 04. of 1%. 
The only city in the United States reporting no change was Louisville 
Houston and New Orleans each increased 


in the South Central group. 
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less than 1% and Birmingham decreased 1%. 
a slight decline. 

In the Western States prices rose 0.6 of 1%. 
increase of 2.2%. Butte declined % of 1%. 

Prices used in constructing the weighted index, the De- 
partment of Labor announced, are based upon reports from 
all types of retail food dealers in 51 cities and cover quo- 
tations on 42 important food items. The index is based on 
the average of 1913 as 100.0. The following tables show the 
percentages of price changes for individual commodities, 
and for the various cities covered by the Bureau since Sept. 
25 1934, Sept. 11 1934, Oct. 10 1933, Oct. 15 1932 and 
Oct. 16 1929. 


CHANGES IN RETAIL FOOD PRICES OCT. 9 1934—BY CITIES 


Financial 
The area as a whole showed 


Los Angeles reported an 





Per Cent Change—Odt. 9 Compared wtth 











Sept. 25 Sept. 11 Oct. 10 Oct. 15 Od. 15 

Ctttes 1934 1934 1933 1932 1929 
(2 Weeks | (4 Weeks (1 Year (2 Years (5 Years 

Ago) Ago) Ago) Ago) Ago) 

United States.......... —0.7 —tL.1 +7.8 +15.2 —28.0 
North Atlantic......... —0.9 —1.4 +6.2 +13.1 —27.9 
ME cancasdscscos +0.5 —0.6 +6.3 +12.2 —29.1 
BIAsp .. << ceccas —1.6 —1.3 +6.1 +10.3 —25.9 
RE 66 a ccesensces —1.2 —1.6 +6.6 +14.3 —27.9 
Vall RiIv@...cecccoccs —0.9 —1.9 +6.9 +15.3 —28.6 
Manchester.........- —0.4 —1.0 +6.8 +14.4 —26.7 
OWES vviswocnnwnce —0.6 —0.3 +5.3 +9.8 —26.0 
—O.le —1.4 +7.0 +14.3 —26.1 

—0.7a —0.6 +3.4 +9.6 —27.2 

—l15@ —2.7 +8.3 +14.3 —27.2 

—0.9@ —0.9 +6.7 +13.4 —30.9 

—l.2a —2.5 +7.5 +12.0 —27.7 

—0.6a —1.0 +6.2 +15.2 —28.8 

—0.8 4 —1.6 +7.4 +17.6 —27.3 

—loa —2.3 +3.4 +11.2 —30.8 

—0.6A —0.7 +8.3 +15.4 —28.0 

—ll2a +0.5 +10.9 +18.1 —29.4 

—O0.84 —1.3 +8.1 +17.2 —26.3 

+0.44 +0.6 +6.8 +11.6 —29.0 

—0.7 —0.1 +9.5 +17.9 —27.0 

+0.4 —1.0 +8.5 +10.9 —29.2 

—1.4 —2.3 +8.2 +15.7 —27.3 

—0.6 —0.3 +7.2 +17.1 —29.0 

—1.2 —1.7 +7.6 +15.0 —26.8 

—1.0 —1.8 +8.8 +18.0 —29.1 

—1.0 —1.8 +7.1 +7.6 —30.9 

—0.7 —0.7 +6.0 +19.5 —31.0 

—0.4 —1.7 +6.7 +20.0 —28.6 

—1.2 —1.7 +7.3 +21.9 —27.7 

—2.3 —2.5 +7.0 +25.2 —30.6 

—1.4 —2.2 +6.1 +13.7 —32.9 

—1l1.1 —2.5 +11.2 +16.0 —27.1 

+1.1 +1.2 +12.5 +17.9 —26.9 

—0.9 —2.1 +10.3 +19.7 —26.6 

—2.1 —3.0 +9.9 +19.1 —27.0 

—1.3 —3.0 +8.7 +16.4 —28.9 

—0.8 —2.1 +10.3 +19.9 —27.0 

—1.2 —1.2 +11.8 +21.5 —26.5 

—0.9 —2.3 +8.2 + 16.0 —30.9 

—0.5 —0.9 +10.9 +18.9 —28.4 

—1.8 —1.2 +11.6 +15.7 —28.7 

—1.1 —1.3 +10.4 +18.6 —29.0 

+0.5 +0.4 +15.0 +24.7 —25.7 

—1.0 —2.4 +12.1 +18.9 —30.1 

0.0 —0.6 +7.9 +21.9 —29.4 

—1.0 —2.5 +9.8 +18.3 —28.1 

—0.4 —0.2 +9.9 +15.5 —29.2 

+0.6 +0.8 +10.4 +18.4 —26.4 

+0.6 +1.4 +9.8 +14.5 —27.3 

—0.5 —0.5 +13.5 +14.8 —29.2 

+1.4 +1.5 +11.5 +18.3 —21.9 

+2.2 +2.8 +5.0 +15.0 —29.7 

—0.3 +1.7 +11.2 +12.1 —28.4 

+0.1 +1.9 +11.5 +17.0 —27.3 

+1.0 +1.2 +8.9 +11.5 —25.6 

—0.1 +1.2 +7.6 +13.5 —28.2 

















CHANGES IN RETAIL FOOD PRICES OCT. 9 1934, BY COMMODITIES 





Per Cent Change— Oct. 9 Compared wtth 




















Sept. 25 Sept. 11 Oct. 10 Oct. 15 Oct. 15 

Commodittes 1934 1934 1933 1932 1929 
(2 Weeks | (4 Weeks (1 Year (2 Years | (5 Years 

Ago) Ago) Ago) Ago) Ago) 

eee — 0.7 —1.1 +7.8 +15.2 —28.0 
co” NS ea eee +0.2 +0.3 +5.7 +27.7 —7.0 
Bread, white..... __ 0.0 0.0 +5.0 +25.4 —5.6 
Cornflakes.......... 0.0 +1.2 —3.4 —1, —11.6 
Cs os en nhemn +2.2 +2.2 +20.5 +27.0 —11.3 
Flour, wheat......_. 0.0 0.0 +4.1 +64.5 —1.9 

) Eee a +0.6 +0.6 +0.6 +5.3 —19.3 
Dt isihinsihwtewdac 0.0 0.0 +22.1 +29.7 —14.4 
Rolled oats +1.4 +2.9 +10.8 —2.7 —18.2 
Wheat cereal +0.4 +0.4 +1.7 +8.5 —4.7 
Dairy products +0.2 0.0 +7.0 +12.4 —29.4 
Butter —0.6 —2.4 +13.4 +20.2 —42.4 
Cheese —0.8 —1.6 +2.6 +6.2 —36.7 
Milk, evaported_-. —1.5 —1.5 —1.5 +9.8 —30.2 
Milk, fresh. __- +0.9 +1.7 +5.4 +9.3 —18.7 
Pe ee —2.5 —4.0 +19.7 +12.1 - 32.1 
Bacon, sliced. — +0.3 +1.2 +50.2 +50.9 - 19.9 
Chuck roast —3.2 —2.2 +17.0 +3.5 —40.3 
Ham, sliced......_.. —2.3 —1.9 +30.0 +23.5 —23.8 
Ms hate en aayaces —2.0 0.0 +22.4 +8.7 — 34.6 
Lamb, leg of..-...... —2.0 —3.1 +12.8 +11.8 —35.8 
';,  j eee —2.5 —1.7 +14.9 +2.7 —44.8 
POCK GROWS. <cnccencs —3.9 —15.4 +15.6 4+27.4 —29.6 
(re —2.4 —1.2 +14.3 +1.3 —35.1 
BOunG TOA «6c nccccs —2.9 —3.2 +15.1 +3.1 —33.0 
Sirloin steak......_.- —2.3 —2.9 +13.0 +2.1 —32.8 
eo eee —0.6 —0.7 +2.0 +10.8 —35.6 
pS ee —0.4 +1.3 —2.8 +10.1 —26.2 
Beans, navy-......... +4.8 +8.3 +4.8 +32.7 —54.2 
CE, na dedackes —6.5 --12.1 —12.1 +20.8 —35.6 
Css obnc cvetans +0.4 +1.1 +5.3 —7.6 —43.0 
Corn, canned. -_...... +2.6 +3.5 +10.2 +15.5 —24.7 
es, TORR . 2c cccuce +1.4 +4.1 +9.8 +3.2 — 38.4 
SG, MD net dcnene +0.7 +2.8 +654.2 +64.4 —19.1 
cad dadkeseeas —5.0 —9.5 +8.6 +35.7 —28.3 
Oleomargarine- ...___ +2.1 +2.8 +9.0 +2.1 —45.9 
NS en —3.0 —3.0 +20.5 +17.7 —20.0 

Peas, canned. ....... 0.0 0.0 +26.7 +35.7 +2.4 
Pork and beans-_-_._.. +1.5 +3.0 +1.5 0.0 —26.6 
—5.0 —9.5 —24.0 +26.7 —50.0 

0.0 0.0 +10.6 +29.2 —32.7 

0.0 0.0 +3.2 —9.3 —20.5 

+0.5 0.0 +2.9 +7.0 —32.9 

0.0 0.0 0.0 +11.8 —14.9 

—0.3 0.0 +7.9 +5.3 —7.1 

Tomatoes, canned_._- 0.0 0.0 +65.1 +14.4 —18.3 
Vegentable lard sub_- +0.5 +1.6 +2.1 +1.6 —21.5 
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Business Conditions in St. Louis Federal Reserve 
District—Continued Moderate Improvement Re- 
ported 

According to the Oct. 30 “Monthly Review” of the Federal 
Reserve Bank of St. Louis (compiled Oct. 22), “general busi- 
ness in the Eighth (St. Louis) District during the past 30 
days continued the moderate improvement noted during the 
similar period immediately preceding.” ‘The review says 
that “relatively, in distribution of merchandise, goods for 
ordinary consumption made a more favorable showing than 
the more durable commodities.” ‘The following (in part) is 
also from the review: 

There was little, if any, betterment in the movement of lumber, glass, 
certain iron and steel products and the general run of building materials. 
On the other hand, certain iron and steel specialties, notably stoves, heating 
apparatus, farm implements and household appliances have developed im- 
provement, both as contrasted with a month and a year earlier. os 

Unusually mild weather in September and during the first weeks of Octo- 
ber militated against consumption of seasonal merchandise, and in a number 
of lines, notably apparel, shoes, hats, &., sales fell below expectations. How- 
ever, the weather conditions, following the abundant rainfall in late August 
and during September, were ideal for agricultural operations of all descrip- 
tions. Planting of fall grains made progress above the seasonal schedule, 
and wheat and barley are generally up to good stands, with color and root 
growth exceptionally good. The clear, warm days were auspicious for 
maturing and harvesting late crops. . 6 

Retail trade in September, as reflected by department store sales in the 
principal cities, was 31.7% greater than in August and 21.6% in excess of 
September 1933 ; cumulative total for the first three quarters of the present 
year showed an increase of 18.5% over the comparable period of 1933. Com- 
bined sales of all wholesale and jobbing firms reporting to this bank in 
September fell 5% below the August total, but were 9% in excess of the 
aggregate for the same month last year; cumulative total for the first nine 
months was 14.2% greater than for the same period in 1933. 


a 
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Country’s Foreign Trade in September—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington fon {Oct. £26 issued fits statement on the 
foreign trade of the United States for September and the 
nine months ended with September, with comparisons by 
monthsb ack to 1929. The report is as follows: 


United States imports increased substantially in both quantity and value 
during September, contrary to the usual seasonal trend. Over a period 
of years the value of all merchandise arriving from foreign countries during 
September has averaged about 1% less in value than in August. This year 
the gain was over 10%. 

Total exports, including re-exports, likewise increased substantially in 
both quantity and value during September, but the gain was below seasonal 
expectations. The advance from August to September was 11%, which 
compares with a usual seasonal increase of approximately 14%. 

General imports, consisting of goods entering immediately into consump- 
tion channels upon arrival in the United States plus goods entered for 
storage in bonded warehouses, were valued at $131,659,000 compared with 
$119,515.000 in August 1934, and with $146,643,000 in September 1933. 
Total exports, including re-exports, for the second consecutive month were 
larger than in the corresponding month of each of the three preceding years. 
The value of $191,690,000 in September compares with $171,967,000 in 
August 1934 and $160,119,000 in September 1933. 

The merchandise export balance totaled $60,000,000. Again, as in 
August, this balance was large considering the value of foreign trade. 
Exports exceeded imports by 46%, the largest percentage difference since 
November 1928. For the first three quarters of the year the value of 
exports exceeded the value of imports by $319,600,000, or 26%. 

Imports for consumption, which included goods entered immediately 
upon arrival plus withdrawals from bonded warehouses, recorded a much 
greater increase in value from August to-‘September than did general imports. 
Imports for consumption were valued at $149,755,000 compared with only 
$117.272,000 in August. Cane sugar imports from Cuba, largely with- 
drawals from warehouse, which increased $18,836,000 in value, account 
for the large difference between general imports and imports for con- 
sumption. 

In the first eight months of this year cane sugar imports for consumption 
from Cuba amounted to only 702,756,000 pounds compared with 1,722,- 
172,000 pounds in the corresponding period of 1933. During this period, 
however, considerable quantities of this sugar were sent to the United 
States for storage in bonded warehouses. Withdrawal from warehouse 
was deferred, pending the conslusions of negotiations for a reciprocal tariff 
with Cuba, in expectation of a lower tariff. Following the reduction in 
the United States tariff rate on sugar imports from Cuba on Sept. 3 1934, 
the effective date of the Cuban agreement, great quantities were withdrawn 
from warehouses. For the nine months ended September 1934, total 
imports of sugar for consumption from Cuba amounted to 2,232,862,000 
pounds compared with 2,198,881,000 pounds in the corresponding period 
of 1933. 

The September statistics of United States trade increased in both imports 
from and exports to Cuba. In attempting to determine the effect of the 
reciprocal tariff agreement with Cuba upon our trade with that country 
one should bear in mind the fact that demand accumulated and a con- 
siderable amount of trade was deferred pending the announcement of 
concessions. 

General imports from Cuba totaled $7,439,496 in value in September 
compared with $6,699,155 in August 1934 and $6,762,872 in September 
1933. Total exports, including re-exports. were valued at $4,380,392 com- 
pared with $3,224,198 in August 1934 and $1,902,571 in September 1933. 

Among the Cuban products upon which the United States granted tariff 
concessions, imports for consumption of grapefruit during September 
totaled 5,468,271 pounds, valued at $89,158, compared with an average of 
2,615,418 pounds, valued at $60.159 in September 1932 and 1933. Com- 
paring September 1934 with the same average, imports of leaf tobacco for 
cigar wrappers declined from a value of $39,549 to $26,686, unstemmed 
cigar leaf increased from a value of $239,416 to $309,718, stemmed cigar 
leaf declined from a value of $469,396 to $423,452, scrap tobacco increased 
from a value of $56,219 to $86,034 and cigar and cheroots declined from a 
value of $23,506 to $7,915. The unusually heavy imports of sugar have 
been mentioned above. 

Exports to Cuba of practically all commodities upon which Cuba granted 
tariff concessions to the United States were larger in quantity and value 
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in September 1934 than the average for September 1932 and 1933. Com- 
paring September 1934 with the average, lard exports increased from a 
value of $38,313 to $298,442, bacon from $23,337 to $92.745, wheat flour 
from $197.149 to $362,164, mercerized cotton yarn from $3.887 to $16.148, 
wire nails from $3,006 to $12,170, ready-mixed paints, stains and enamels 
from $4,222 to $16,058 and motor trucks, buses and chassis from a value 
of $11,043 to $63,652, to mention only a few commodities. 

Comparing trade with all countries in September with August, imports 
for consumption of a large number of commodities were larger in quantity 
and value. Various other food products in addition to sugar, particularly 
grain. coffee, cocoa, vegetable oils and beverages, and feedstuffs, unmanu- 
factured tobacco, nursery stock, raw silk, tin. precious stones, and fer- 
tilizers were among the more important items showing increases. 

Larger shipments of agricultural products were largely responsible for 
the increase in value of total exports during September. Advances were 
shown mainly in raw cotton, leaf tobacco, dried and evaporated fruit, apples 
and lard. Exports of canned fruits, meats, and wheat fell below those of 
the preceding month. However, in comparison with the corresponding 
Period of the year before, unmanufactured cotton exports for September, 
were relatively small. The total cotton shipments during September 
reached only 249.733,000 pounds valued at $32,187,000 in comparison with 
468,438,000 pounds valued at $45,293,000 in September 1933 and an average 
of 407,090,000 pounds for the same month of the period 1929-1933. For 
the nine months ended Sept. 30 1934, total unmanufactured cotton exports 
aggregated 2,229,442,000 pounds as compared with 3,027,390.000 pounds 
in the corresponding period of 1933. 

Finished manufactured exports declined 7% during September, mainly 
as a result of a decline in shipments of automobiles and machinery equip- 
ment to foreign markets. Iron and steel manufactures, rubber manu- 
factures, paper manufactures, and refined petroleum products also declined 
in value. Exports of cotton manufactures which dropped steadily during 
the summer months showed some expansion in September. In comparison 
with September 1933, the value of exports of automobiles, including parts, 
in September 1934, increased 69%, machinery exports showed an expansion 
of 61%, while the increase for cotton manufactures was 25%. These 
increases compare with a gain of 20% in the total value of al] exports since 


September 1933. 
TOTAL VALUES OF EXPORTS INCLUDING RE-EXPORTS AND GENERAL 
IMPORTS 


(Preliminary figures for 1934 corrected to Oct. 24 1934) 






































Merchandise 
September 9 Months Ending Sept. 
Increase( +-) 
1934 1933 1934 1933 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Douars Dollars 
PE 66s osnedccons 191,690 | 160,119 | 1,561,366 | 1,105,030 | +456,336 
Se 131,659 | 146,643 | 1,241,732 | 1,036,633 | +205,099 
Excess of exports... -.. 60,031 13,476 319,634 68,397 
CO Pe, eee ae ee 
Exports and Imports of Merchandise, by Months 
1934 1933 1932 1931 1930 1929 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ez porits— Doliars | Dollars | Dollars | Dollars | Dollars | Dollars 
PO eee 172,220} 120,589| 150,022] 249,598) 410,849) 488,023 
A EE 162,729} 101,515) 153,972) 224,346) 348,852) 441,751 
EE 190,899} 108,015) 154,876) 235,899] 369,549) 489,851 
DE cicictonnacwen 179,451} 105,217) 135,095) 215,077| 331,732) 425,264 
| ae rees 160,201; 114,203) 131,899) 203,970) 320,035) 385,013 
[er 170,553} 119,790} 114,148) 187,077; 294,701) 393,186 
Gtddticnmmasene 161,655} 144,109) 106,830) 180,772) 266,762) 402,861 
I SE 171,967| 131,473} 108,599) 164,808) 297,765 x 
September. ........-. 191,690} 160,119) 132,037) 180,228] 312,207) 437,163 
DE citesnasmaal  mimeadh 193,069} 153,090) 204,905) 326,896) 528,514 
DEitétcadsnsal seaced 184,256) 138,834] 193,540; 288,978 2,254 
Pidsiasesaaal seaned 192,638) 131,614) 184,070) 274,856) 426,551 





9 months end. Sept} 1,561,366)1,105,030)] 1,187,478) 1,841,775|2,952,450/3,843,676 
12 months end. Dec._} ---.-.-. 1,674,994) 1,611,016/2,424,289/3,843,181|5,240,995 





General Imporis— 


GEE ated wncascne 135,513} 96,006) 135,520) 183,148) 310,968) 368,897 
CO 132,656) 83,748) 130,999) 174,946) 281,707) 369,442 
RS daa a comm ewe 197,908 94,860} 131,189) 210,202 J 383,818 
_ 3a 146,523} 88,412) 126,522) 185,706| 307,824) 410,666 
Becpcinescnkmmned 154,647; 106,869| 112,276) 179,694) 284,683) 400,149 
i cctrbesen mane 136,082} 122,197) 110,280) 173,455) 250,343) 353,403 
. = ee re 127,229} 142,980) 79,421) 174,460) 220,558) 352,980 
BE a5 ph ecenrnnes 119,515) 154,918 91,102) 166,679) 218,417) 369,358 
September. ......... 131,659) 146,643 98,411} 170,384) 226,352) 351,304 
WEikkescdcmecucl. ‘thineas 150,867} 105,499) 168,708) 247,367) 391,063 
BE acccctcanth, aanaon 128,541} 104,468) 149,480) 203,593) 338,472 
RE vestianadash) uosed 133,518 97,087| 153,773) 208,636) 309,809 























9 months end. Sept._|1,241,732/ 1,036,633) 1,015,720) 1,618,674|2,401,312|3,360,017 
12 months end. Dee__| _____- 1,449,559|1,322,774|2,090,635|3,060,908|4,399,361 





TOTAL VALUES OF DOMESTIC EXPORTS AND IMPORTS FOR 
CONSUMPTION OF THE UNITED STATES 


Merchandise—Domestic Exports and Imports for Consumption by Months 











1934 1933 1932 1931 1930 1929 

1,000 : 1,000 1,000 1,000 1,000 

Domestic Exporis— | Dotilars | Dollars | Doliars | Dollars | Dollars | Dollars 
146,906) 245,727| 404,312) 480,482 
151,048} 220,660) 342,901| 434,535 
151,403) 241,081) 363,079] 481,682 
132,268) 210,061) 326,536) 418,050 
128,553) 199,225) 321,460) 377,076 
109,478) 182,797| 289,869) 386,804 
‘ 104,276} 177,025) 262,071) 393,794 
, 106,270) 161,494) 293,903) 374,533 
f 129,538) 177,382) 307,932) 431,801 
CE cssccncsnasenl seceek 190,842! 151,035) 201,390) 322,676) 522,378 
BN EE ee 181,291) 136,402} 190,339) 285,396) 435,480 
Pe sckdaeawl) sanks 189,808) 128,975) 180,801) 270,029) 420,578 





9 months end. Sept._|1,536,347/1,085,280/1,159,740)1,805,452/2,912,072 3,778,657 


Imports for Consump\tion— 
128,737 





92,718 


REE 2 6 ss cccccees 134,311) 183,284) 316,705) 358,872 
> eae 125,010 84,164; 129,804) 177,483) 283,713) 364,188 
PE Giniewconeene 153,075 91,893) 130,584) 205,690) 304,435) 371,215 
Ml Gretncedetunee 141,158 88,107; 123,176) 182,867) 305,970) 396,825 
WI oii se cain eden 146,865) 109,141) 112,611) 176,443) 282,474) 381,114 
(a e 135,120) 123,931) 112,509) 174,516) 314,277) 350,347 
cic aas ie sion tonne 124,010) 141,018 79,934) 174,559) 218,089) 347,133 
er eee 117,272) 152,714 93,375) 168,735) 216,920) 372,757 
September... ........ 149,75&| 147,599; 102,933) 174,740) 227,767) 356,512 
SC itackacesmeadd stewed 149,288; 104,662) 171,589) 245,443) 396,227 
ccascesheel «nausd 125,269] 105,295) 152,802) 196,917) 332,635 
SE Rccccrntenel sasduds 127,170 95,898) 149,516) 201,367) 302,692 


























9 months end. Sept_|1,220,996|1,031,285]1,019,237|1,618,317|2,470,35013,298,963 
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GOLD AND SILVER 
September 9 Months Ending Sept. 
Increase( +-) 
1934 1933 1934 1933 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars Dollars Dollars Dollars Dollars 
MEDOTIS . oo ond wecceese 22,255 58,282 50,136 318,834 | —268,698 
pe 3,585 1,545 960,213 187,640 | +772,573 
Excess of exports_..-| 18,670 GE,787 | -setsds 131,194 
ee CE cal’ cecuda | deckio OlGiOrTe ft  ddaies 
Silver— : 
Ce 1,424 3,321 12,678 15,707 —3,029 
ee ere 20,831 3,494 64,579 47,059 + 17,520 
OD GE CREB was] cancee | ssctec | -ceeene | 28 scence 
Excess of imports._-.-| 19,407 173 51,901 31,352 
Exports and Imports of Gold and Silver, by Months 
God Silver 
1934 1933 1932 1931 1934 1933 1932 1931 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exrporis— Doliars| Dollars) Dollars| Doliars| Dollars) Dollars| Dollars| Dollars 
January--.--.---- 4,715 14|107,863 54 859) 1,551] 1,611) 3,571 
February. -..---- 51] 21,521/128,211 14 734 209 942) 1,638 
PEER. occncove 44] 28,123) 43,909 26 665 269 967} 2,323 
BBs oa cccssee 37| 16,741] 49,509 27| 1,425 193} 1,617) 3,249 
Psosecessees 1,780} 22,925|212,229 628) 1,638 235) 1,865) 2,099 
Ps cccuccsous 6,586) 4,380)226,117 40) 2,404 343] 1,268) 1,895 
, eee 114) 85,375] 23,474; 1,009) 1,789) 2,572 828) 2,305 
ARG «02a 00 00 14,556} 81,473) 18,067 39) 1,741] 7,015 433] 2,024 
September .-.-..- 22,255] 58,282 60] 28,708} 1,424) 3,321 868} 2,183 
October ......-- ----| 34,046 61/398 ,604 ----| 2,281] 1,316) 2,158 
November. . ..-- savel ee 16| 4,994 eno 464 873 872 
_ yee ----| 10,815 13} 32,651 SAE 590} 1,260) 2,168 
9 mos.end.Sept.| 50,136|318,834/809,439) 30,545) 12,678) 15,707] 10,399] 21,287 
12 mos.end.Dec. .---|366,652/809, 528/466 ,794 ----| 19,041] 13,850] 26,485 
128,479] 34,913) 34,426) 3,593) 1,763) 2,097] 2,896 
30,397) 37,644) 16,156) 2,128 855) 2,009) 1,877 
14,948] 19,238] 25,671} 1,823) 1,693] 1,809) 1,821 
6,769| 19,271) 49,543) 1,955] 1,520) 1,890) 2,439 
1,785| 16,715) 50,258) 4,435) 5,275) 1,547| 2,636 
1,136] 20,070) 63,887| 5,431] 15,472) 1,401] 2,364 
1,497} 20,037} 20,512} 2,458) 5,386} 1,288] 1,663 
1,085] 24,170] 57,539] 21,926) 11,602} 1,554) 2,685 
1,545] 27,957) 49,269] 20,831) 3,494] 2,052) 2,355 
1,696] 20,674) 60,91 ----| 4,106] 1,305) 2,573 
2,174] 21,756} 94,430 ----| 4,083] 1,494) 2,138 
1,687|100,872)| 89,509 ----| 4,977] 1,203) 3,215 
9 mos.end.Sept.|960,213) 187,640/220,014|/367,261| 64,579] 47,059] 15,647) 20,736 
12 mos.end.Dec- ..--1193,1971363,315|612,119 ..--| 60,225! 19,650] 28,664 
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Analysis of Imports and Exports of the United States 
for September 


The Department of Commerce at Washington Oct. 26 
issued its analysis of the foreign trade of the United States 
in September 1934 and 1933 and the nine months ended with 
September of 1934 and 1933. This statement{indicates how 
much of the merchandise imports and exports;consisted : of 
erude or of partly or wholly manufactured products. The 
following is the report in full: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND 
IMPORTS INTO THE U. 8. FOR THE MONTH OF SEPT. 1934 


(Value in 1,000 Dollars.) 









































Month of September Nine Months Ended September 
1933 1934 1933 1934 

Per Per Per Per 

Value | Cent | Value |Cent| Value Cent | Value Cent 

Crude materials--..-.-. 63,612) 40.4) 66,437) 35. 364,402) 33.6| 443,932) 28.9 
Crude foodstuffs. -_.--. 3,398} 2.2) 4,060) 2.1 29,208} 2.7 45,733) 3.0 
Manufact’d foodstuffs} 15,303} 9.7) 15,999} 8.5) 101,859) 9.4| 125,251) 8.1 
Semi-manufactures_..| 21,261) 13.5) 29,729) 15.7] 159,903) 14.7| 252,166] 16.4 
Finished manufactures} 53,916) 34.2) 73,012] 38.6] 429,907) 39.6| 669,264) 43.6 
Domestic exports. -|157,490) 100.0) 189,237) 100.0)1,085,279| 100.0) 1,536,347/|100.0 
Crude materials_-_-.-.-. 48,334| 33.0) 38,612) 25.8] 297,771| 28.7| 355,867) 29.1 
Crude foodstuffs- ---.- 16,846] 11.5| 23,023) 15.4) 160,760) 15.5) 181,129) 14.8 
Manufact'd foodstu®@s| 14,366) 9.8) 34,319| 22.9) 148,588) 14.3) 193,463) 15.9 
Semi-manufactures___| 33,496) 22.8) 24,249) 16.2} 203,750) 19.7| 232,786) 19.1 
Finished manufactures| 33,601} 22.9| 29,552) 19.7) 225,764) 21.8] 257,752) 21.1 
——— 146,643! 100.0| 149,755'100.0'1,036,633' 100.011 ,220,996!100.0 























a 1933 figures are general imports. 1934 figures are imports for consumption. 
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Value of Canadian Newsprint Exports in September 
Below August 

Newsprint exports by Canada during September were 
valued at $6,569,000, compared with $6,612,000 last year, 
according to the Dominion Bureau of Statistics, said Ottawa 
advices, Oct. 22, to the Montreal “Gazette” of Oct. 23, 
adding: 

The bulk at $5,151,000 went to the United States, the next best cus- 
tomers being Australia at $632,000, Japan $261,000, United Kingdom 
$161,000, and Argentina $130,000. The total exports of paper were of the 
value of $6,963,000 compared with $6,921,000. 

The export of wood pulp and screenings in September was 1,024,471 
cwt. of the value of $2,123,673 compared with 1,261,667 at $3,372,807 a 
year ago. The pulp wood export was $1,037,350 compared with $792,168. 


There was an unusual export of 2,491 cords of pulpwood to the United 
Kingdom in September. The value was $20,000. 
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Automobile Tire Prices Given Average Increase of 18% 


—Some Tires in Certain Sections of Country Ad- 
vanced as Much as 75% 


A general increase in tire prices, averaging 18%, was an- 
nounced on Nov. 1 by leading manufacturers in the Akron, 
Ohio district. This action followed an announcement on 
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the preceding day by the Goodyear Tire & Rubber Co. 
that it would increase prices of tires 12 to 25%, depending on 
type and brand and on “locally prevailing trace practices.”’ 
The company said that this action had been necessitated by 
recent increases in costs of production, with cotton prices 
135% above the low level of the depression, rubber prices 
more than 400% higher and wages 27% higher. Executives 
of rubber companies on Nov. 1 said that prices to consumers 
on some times in some sections of the country would be ad- 
vanced as much as 75%. Associated Press advices from 
Akron, Nov. 1, added the following regarding the price 
increase: 

As an example of what the increase means to retail prices, one executive 
said a 5.50x17 tire will sell now for $12.90, whereas in some places the price 
had been as low as $6. 

F. A. Seiberling, President of the Seiberling Rubber Co., in a statement 
sounded the keynote of the “new deal’’ in the rubber industry. 

“The savagery of the past has been thrown into the waste basket and there 
appears to be a new, hopeful feeling in the industry,’’ he said 

“The move was led by the big four, and the little fellows are following 
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along.”’ The “big four’’ are Goodyear, Goodrich, United States and Firestone. 
The increase, effective to-day, averaged “from 12% to 25%, depending 
on type, brand and locally prevailing trade practices.” 
oe 


Decreases in Factory Employment and Payrolls from 
August to September Reported by United States 
Department of Labor—Contrary to Seasonal Trend 
—Increased Employment Shown by 7 of 18 Non- 
Manufacturing Industries 

Factory employment decreased 4.7% from August to Sep- 
tember and factory payrolls declined 6.8% over the month 
interval, reports the Bureau of Labor Statistics, United 

States Department of Labor. While 44 of the 90 manu- 

facturing industries surveyed each month reported gains in 

employment from August to September and one industry 
reported no change, the Bureau said that the increases in 
employment in these industries were not sufficient to offset 
the declines in the remaining 45 industries. Normally there 
is a seasonal expansion in employment and payrolls between 
August and September. Labor disturbances in September, 
however, in certain textile industries, combined with reces- 
sions in employment in industries of such importance as 
automobiles, hardware, boots and shoes, blast furnaces- 
steel works-rolling mills, and foundries and machine shops 
contributed largely to these contra-seasonal fluctuations. 

An announcement issued by the Department of Labor also 

had the following to say: 


The Bureau of Labor Statistics’ index of factory employment for Septem- 
ber 1934, was 75.8 (preliminary) and the September index of factory pay- 
rolls was 57.9 (preliminary). The index of factory employment in Septem- 
ber 1934 is 5.2% below the level of the same mouth in 1933, when the 
index was 830.0. The Sept. 1934 payroll index is 2.0% below that of Sept. 
@ year ago, when the iadex was 5J.1. The base used in computing these 
indexes is the average for the 3-year period, 1923-25, which is taken as 100. 

The indexes of factory employment and payrolls are computed from re- 
turns supplied by represeutative establishments in 90 important manu- 
facturing industries of the country. Reports were received in September 
from 21,206 establishme.its employing 3,439,808 workers, whose weekly 
earnings were $63,872,263 during the pay period ending nearest Sept. 15. 
The employmeut reports received from these co-operating establishments 
cover more than 50% of the total wage earnings in all manufacturing in- 
dustries of the country. 

The most pronounced gains in employment over the month interval were 
seasoual iucreases in the following industries: cottonseed oil-cake-meal, 
35.6%; confectionery, 30.2%; fertilizers, 29.5%; millinery, 16.1%; jewelry, 
12.1% and women's clothing, 10.0%. In the last-named industry, pay- 
rolls remained practically unchanged from August to September, reflecting 
the obser vance of the Jewish holidays during the Sept. 15 pay period. The 
slaughtering and meat packing industry continued to show substantial 
gains, due to the receipt of Government cattle for slaughter. 

Employment in the men's furnishing goods and in the shirt and collar 
industries increased 7.5% and 6.4%, respectively, from August to Septem- 
ber. The machine tool industry reported a gain of 5.4% in employment 
and the canning and the clock industries reported increases in employmeat 
of 5.1% each. The beet sugar industry reported a seasonal increase in 
employment of 4.8% from August to September and the pottery, stoves and 
druggist preparation iodustries reported gaius of 4.4% each. Other idus- 
tries employing large numbers of workers aud which reported employment 
gains over the moath interval were: Furniture, 3.4%; paper boxes, 3.0%; 
flour, 2.6%; newspapers, 2.0%; book and job printing, 1.5%; men's cloth- 
ing, 1.2%; electrical machinery, 0.9%; paper and pulp, 0.6%, and saw- 
mills, 0.5%. 

The effect of the textile strike was reflected in the marked declines in 
employmeat shown in the cotton goods, woolen and worsted goods, silk 
and rayon goods, and dyeing and finishing textile industries. The de- 
creases in employment in these industries between Aug. 15 and Sept. 15 
were as follows: Woolen and worsted, 48.0%; cotton, 41.4%; silk and rayon, 
21.3%; and dyeing and finishing textiles, 9.5%. Employment in the 
aluminum manufactures industry declined 15% over the month interval. 
Payrolls in this industry, however, showed a gain of 1.3% from August to 
September, due to the resumption of plant operations following strikes 
in several localities. 

Employment in the steam and electric car building industry declined 
13.2% over the moath iaterval and the ice cream industry reported a 
seasonal decrease of 12.9%. Decreases of 12.6% in employment and 29% 
in payrolls were reported in the automobile industry. The hardware and 
aircraft industries reported decreases in employment of 10.8% and 11.2% 
respectively, coupled with more pronounced declines in payrolls. 

Comparing the level of employment and payrolls in the 90 separate 
industries in Sept. 1934 with Sept. 1933, 41 industries show increased em- 
ployment over the year interval and 53 industries show increased payrolls. 
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In the following table, are presented the indexes of employment and 
payrolls for Sept. 1934, Aug. 1934, and Sept. 1933 and the percentage 
changes in employment and payrolls from August to September 1934 and 
from Sept. 1933 to Sept. 1934 for each of the manufacturing industries 
covered by the Bureau of Labor Statistics. The indexes are not adjusted 
for seasonal variations: 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES 


(3-year verage 1923-25—100.0) 























Employment Payroll Totals 
Manufacturing Industries 
Sept. Aug. Sert. Sept. Au. Sept. 
1933 1934 1934 1933 1934 1934 
CORE Mon sxccasenstnsese 80.0 | a79.5 | b75 8 59.1 | a62.1 | bE7.9 
Iron and steel and their products, 
not including machinery....| 71.4 68.6 66.0 47.5 45.5 41.1 
Blast furnaces, steel works, and 
4, ee 71.8 69.7 65.3 47.9 44.0 37.3 
Bolts, outs, washers and rivets.| 86.0 re & S 71.7 54.3 53.3 39.6 
Pe SCs snncovenewacne 45.9 53.8 52.1 22.3 29.2 28.2 
Cutlery (not incl. silver and 
plated cutlery) and edge tools} 74.9 77.7 76.7 50.8 53.0 53.2 
Forgings, iron and steel.___._-. 51.2 51.9 47.5 31.0 347 29.1 
Di icabitcnanedunencen 62.2 51.3 45.8 42.5 37.9 29.2 
Plu nbers’ supplies. -.....-.-- 74.6 60.5 59.7 42.9 340 31.0 
Steam and hot-water heating 
apparatus and steain fittings.| 59.9 48.6 48.8 33.5 30.3 30.7 
eg, SR ae 91.1 87.7 91.6 61.5 57.7 65.8 
Structural & ornamental metal) 53.9 59.0 58.6 33.7 418 40.5 
COE <b tbbetasdasdwoubesee 
Tin cans and other tinware....| 92.3 99.1 | 101.0 81.9 93.6 96.2 
Tools (not including edge tools, 
machine tools, files and saws)| 56.7 57.4 57.2 43.0 49.0 47.0 
Wire ikestiadiahuatuesiu 124.3 116.3 120.2 94.2 90.1 92.0 
Machinery, not including trans- 
portation equipment. ...._. 69.8 78.6 77.6 46.6 57.8 55.2 
Agricultural i i.plen ents... .- 48.2 66.8 67.8 41.6 68.3 66.7 
Cash registers, adding machines 
and calculating machines_._.| 90.7 | 105.7 | 106.0 65.4 84.0 85.1 
Electrica] ) achinery, apparatus 
Se I cas ckecsdacccuue 58.4 65.3 65.9 39.7 50.2 48.0 
Engines, turbines, tractors and 
water wheels..........._.- 53.3 71.8 71.1 29.6 47.9 46.1 
Foundry & machine-shop prod.| 62.4 69.0 66.8 41.3 50.3 46.7 
REED BRUTE Kcadeuksecnowss 50 2 66.1 6Y.7 36.0 49.0 50.8 
Radios and phonographs-----_- 195.9 | 217.5 | 219.9 | 104.1 | 123.1 | 127.0 
Textile machinery and parts...| 78.5 66.5 62.0 64.9 493 45.3 
Typewriters and parts_..._.-- 72.8 80.1 81.8 £4.2 70.6 76.2 
Transportation equipment......| 64.3 83.3 73.8 48.2 69.9 51.9 
BE cisktiucerbetaseikee 308.9 | 333.4 | 296.0 | 259.3 | 301.8 | 255.6 
AUD MODINE... oc nncccccenccce 71.6 92.5 80.9 63.1 76.5 £4.3 
Cars, electric & steam railroad.| 28.5 48.1 41.8 23.1 47.0 36.7 
ea 18.6 38.5 37.7 6.6 17.7 17.4 
Shipbuilding................] 64.2 71.2 71.3 45.4 56.4 57.0 
Railroad repair shops.........-- 55.1 55.2 55.7 453 48.5 45.6 
Electric railroad. ............ 65.1 66.0 65.7 53.0 58.5 56.9 
Stean railroad............... 54.3 54.4 55.0 448 47.9 44.9 
Non-ferrous metals & their prods.| 74.3 | a73.4 73.2 51.6 | a5.32 54.0 
Aluminu’ manufactures. _-.-_-_- 84.5 | a67.7 57.5 59.5 | a40.8 41.4 
Brass, bronze & copper prods_._| 78.3 72.7 70.8 54.0 51.2 43.7 
Clocks and watches and time 
recording devices......_._- 60.5 68.9 72.4 45.8 54.3 59.2 
Jewelry... De SE SS 65.9 65.7 73.7 49 0 49.7 57.7 
Lighting equipment....___._- 60.1 61.9 64.5 46.0 48.2 52.0 
Silverware and plated ware.__.| 61.9 69.3 69.5 42.2 48.3 52.1 
Smelting and refining—copper, 
ee ea 62.5 70.5 69.9 35.6 42.8 42.7 
Stamped and enaveled ware. __ 92.4 87.1 84.4 62.7 70.8 66.7 
Lunber and allied products_.__- 54.3 49.0 49.3 37.3 33.5 33.9 
Dues vie nc ccc 77.2 | 62.9] 65.0] 528] 42.7] 446 
Luimber— Millwork.._....__.._. 39.9 36.2 34.6 24.1 23.1 21.8 
—" == eeepc 35.6 33.9 34.1 23 2 22.1 22.3 
Turpentine and rosin_________ 97 6 98.3 96.2 43.3 51.3 52.2 
Stone, clay, and glass products_.| &2.9 53.1 52.9 33.5 34.9 34.7 
Brick, tile and terra cotta__._. 34.8 31.8 30.4 16.5 16.8 16.1 
ALS Le EY 48.0 55.0 54.0 25.8 35.4 33.9 
a 8 i ok 80.4 87.6 87.3 62.2 68.2 67.4 
Marble, granite, slate and other 
I 38.6 31.3 32 3 23.9 20.1 20.2 
eg ee 67.0 63.4 66.2 43.6 37.8 41.1 
Textiles and their products_-_-__-- 98.2 88.2 | b73.0 78.7 68.1 | b57.5 
I a 97.6 85.6 | b61.9 77.6 64.7 | b49.1 
Carpets and rugs.__...____- 75.0 65.5 64.6 60.7 47.9 46.5 
Co ON on 99.6 88.7 52.0 80.1 63.3 40.4 
Cotton s ‘all wares....____. 89.3 77.4 71.2 71.3 60.8 55.8 
Dyeing and finishing textiles_;| 89.5 | 100.6 9L.1 66.5 76.9 75.6 
Hates, fur-felt.........-..... 92.4 82.8 83.9 92.8 £0.8 79.0 
yi a 112.4 | 102.6 | 100.6 | 100.6 89.4 91.0 
Silk and rayon goods _____- 88.1 73.9 58.2 66.1 59.7 41.1 
Woolen and worsted goods_.| 93.6 | 268.4 | b35.6 70.0 | 248.0 | b24.2 
Wearing apparel____.________ 95.6 90.1 95.5 75.9 70.6 70.9 
Clothing, men’s....____.__- 89.8 88.4 89.5 63.9 65.6 62.2 
Clothing, women’s________- 116.7 | 110.0 | 121.0 98.6 85.2 85.2 
Corsets and allied garments_| 93.8 87.8 88.6 82.3 75.6 81.0 
Men's furnishings. .......-_- 101.9 94.3 | 101.4 69.8 62.9 67.5 
uci igi aaa ina 80.4 65.4 76.0 77.2 £9.4 75.5 
Shirts and collars. ...._.... 107.6 97 3 103.5 88.6 90.7 93.2 
Leather and its manufactures._.__| 90.7 91.1 85.7 77.5 78.7 69.2 
Boots and shoes_____.___.__- 90.3 91.9 85.5 77.1 79.1 67.7 
i eS 92.5 88.4 86.8 78.2 76.1 736 
Food and kindred products__---- 120.9 | 122.1 |b127.1 94.8 | 105.1 |b109.1 
MS Sk ree eet ee eS 108.9 | 115.8 | 115.7 90.2 478 99.6 
es ee aa 161.1 185.8 | 176.7 | 146.2 | 185.0 | 167.0 
ree ak or pate ie &3.0 85.5 81.1 62.8 62.7 60.4 
Canning and preserving__...-- 220.6 | 194.3 |b204.2 | 193.3 | 195.4 |b196.9 
a ae 92.2 71.5 93.1 759 608 82.6 
aes alee aaa a a tea ae 72.9 78.2 80.2 56.3 64.8 68.6 
. f° 2 ees 74.3 88.7 77.3 £5.9 68.8 60.5 
Slaughtering and meat packing.| 102.2 | 112.4 | 121.2 78.2 99.0 | 109.2 
ne ee ae 73.4 76.9 62.8 56.7 58.5 
Sugar refining, cane__......-- 84.2 87.5 88.1 66.8 74.0 72.4 
Tobacco manufactures. ___....-- 61.7 65.1 64.7 48.2 49.3 50.3 
Chewing and smoking tobacco 
CTI oy io ake inn wd ns 76.7 73.6 73.7 68.9 66.6 68.7 
Cigars and cigarettes.......-- 59.8 64.0 63.5 45 6 47.1 47.9 
Paper and printing._.....____-- 92.7 93.8 95.3 74.7 78.4 80.3 
OY =f eae $0.0 84.1 86.6 75.9 74.£ 78.0 
Paper and pulp.__....._._--.- 103.1 | 104.8 | 105.4 77.6 78. 79.6 
Printing and publishing: 
Pe ee Oe we 81.6 85.0 86.3 64.3 71.6 72.4 
Newspapers and periodicals 94.8 96.6 98.5 81.6 84.9 88.2 
Chemicals and allied products, 
and petroleu™ refining. __--- 106.0 | 106.9 |b108.6 | b81.5 | a90.0 | b&89.9 
Other than petroleum refining 106.4 105.3 |b107.5 80.2 | a87.8 | b87.9 
COA Sn. eck onan 101.2 | 110.9 | 108.0 80.6 96 5 92.1 
Cottonseed—oil, cake & meal} 116.7 72.4 98.1 98.9 68.4 92.0 
Druggsts’s preparations_-_-- 95.1 98.6 | 103.0 85.4 89.9 92.3 
Co eee eee 90.8 93.5 93.2 638 72.9 69.5 
, ae ee 82.3 | a72.5 | b93.8 60.6 | a57.£ | b78.6 
Paints and varnishes_......| 94.1 | a99.1 | b98.8 60.7 | a77.9 | b75.8 
Rayon and allied products..| 330.3 | 304.2 | 305.5 | 213.2 | 213.2 | 215.5 
se 101.1 98.6 98.6 80.4 861 87.3 
Petroleun refining. ........-- 104.9 | 113.4 | 112.9 86.0 97.2 96.3 
Rubber products._.........---- 88.8 80.7 78.4 61.4 5R 8 56.1 
Rubber boots and shoes _----- - 62.8 55.2 56.4 56.4 50.5 50.4 
Rubber goods, other than boots, 
shoes tires and inner tubes__| 136.9 | 115.9 | 113.5 96 0 89 83.7 
Rubber tires and inner tubes_.'! 76.3 73.9 70.4 50.4 49.9 476 

















a Revised. b Preliminary. 
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As to employment conditions in non-manufacturing in- 


dustries during September, the announcement said: 


Seven of the 18 non-manufacturing industries surveyed monthly by the 
Bureau of Labor Statistics reported gains in employment from August to 
September and 6 industries reported gains in payrolls. 

The most pronounced gains were seasonal increases of 15% in employ- 
ment and 18.4% in payrolls in the anthracite mining industry. These 
gains reflect seasonal activity combined with a resumption of operation in 
a number of mines which had previously been affected by labor toruble. 
Employment in retail trade, based on reports received from 57,762 estab- 
lishments employing 861,635 workers in September showed a gain of 7% 
over the month interval. The general merchandise group, composed of 
department stores, variety stores, general merchandise stores and mail 
order houses showed a seasonal increase of 12.7% in employment while in 
the remaining 52,978 retail establishments employment increased 3.0% 
Employment in the private building construction industry showed a gain 
of 1.8% from August to Stepember and payrolls increased 2.0%. The 
Percentages are based on reports received from 10,190 contractors employ- 
ing 77,598 workers in September, and do not include employees on con- 
struction projects financed by Public Works funds. The dyeing and 
cleaning industry also reported an increase of 1.8% in employment from 
August to September coupled with an incresae of 4.1% in payrolls. Em- 
ployment in bituminous coal mining increased 1.4%, reflecting seasonal 
demand, and wholesale trade establishments reported a gain of 1.2% in 
number of workers from August to September. The gain of 0.2% in em- 
ployment in the electric light and power industry was coupled with a de- 
crease of 0.7% in payrolls. 

While 11 of the non-manufacturing industries reported decreased em- 
ployment, the declines in 6 instances were less than 1% The most pro- 
nounced decrease in employment (3.7%) was in brokerage establishments 
which, with the exception of a small increase in Feb. 1934, have reported 
steadily declining employment since September of last year. The quarry- 
ing and non-metallic mining industry reported a decrease of 2.6%, and the 
hotel industry reported a decline of 2.1%, and the hotel industry reported 
a decline of 2.1%, reflecting the closing of seasonal resort hotels. 

The 18 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for September 1934, where available, and percentages 
of change from Aug. 1934 and Sept. 1933 are presented in the table below. 
The 12-month average for the year 1929 is used as the index base, or 100, 
in computing the index numbers of the non-manufacturing industries, as 
information for earlier years is not available from the Bureau's records: 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 

FACTURING INDUSTRIES IN SEPTEMBER 1934 AND COMPARISON 
WITH AUGUST 1934 AND SEPTEMBER 1933 
(Average 1929100) 





Employment | 























Payrow 
P. C. Change from| \P. a. Change from 
Group Index | Inder 
Sept. Aug. Sept. Sept. | Aug. Sept. 
1934 1934 | 1933 1934 | 1984 1933 

Anthracite mining --....._-- | 56.9 +15.0 | +0.2 47. 0] +18. 4 —22.6 
Bituminous coal mining ....| 78.2 | +1.4 | +8. 9| 514] +1.9 | +16.6 
Metalliferous mining ----_--. | 42.3 —0.9 | 8.7 25.9 | —4.2 +8.4 
Quarrying and non-metallic 

ea 53.3 —2.6 * 1.3 32.4 —4.8 +10.6 
Crude petroleum producing..| 81.8 —1.1 23.6 | 59.7 —2.4 + 34.5 
Telephone and telegraph....| 70.9 —0.1 | +3.8 | 72.2 —2.4 +11.8 
Electric light and power and 

manufactured gas -------- 85.8 +0.2 | +6.8 79.3 —0.7 | +10.4 
Electric railroad and motor-| | 

bus oper. & maintenance..| 72.5 —0.5 | +4.0 62.4 —0.6 +8.0 
Wholesale trade_...._.___- 85.3 +1.2 | +3.9 67.4 +1.5 +8.2 
EPO 87.6 +7.0 +1.9 70.8 +5.2 +2.3 
Hotels (cash payments only)*| 84.4 —21) +7.2 64.3 —0.4 | +15.6 
CO 82.9 —1.0 | +0.4 65.9 —1.0 +3.8 
Dyeing and cleaning - ------ 80.0 +1.8 —2.3 59.0 +4.1 +3.3 
|S a Re a —0.9 +1.7 a | —06 +2.2 
PEE cawccnceccscaes| & —3.7 | —26.2 a —4.9 | —27.0 
SD as mad am see i —0.1 +1.4 a —1.5 +41 
cc ew Oe —0.6 | +3.7| a —13| +3.2 
Building construction b_____ ; a +1.8 —9.3| a +2.0 —49 











* The additional value of board, room, and tips cannot bi computed. a Not avail- 
able. b Preliminary. 
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Pennsylvania Factory Employment and Payrolls De- 
creased from August to September, According to 
Philadelphia Federal Reserve Bank—Increases 
Noted in Delaware Factories 

The number of wage earners on the rolls of Pennsylvania 
factories decreased 3%, the amount of their wages fell off 
7% and working time declined 10% from August to Septem- 
ber, according to indexes compiled by the Federal Reserve 
Bank of Philadelphia from reports received from 2,000 
manufacturers who in September employed about 400,000 
workers whose weekly earnings were approximately $7,194,- 
000. Usually at this season there is an expansion in general 
manufacturing activity, the Bank reported on Oct. 17, 
adding: 

Part of the drop was attributable to the textile strike. Although some of 
the textile mills as well as clothing factories were not affected by it, the 
textile and clothing industry as a whole declined 5% in employment, 8% 
in payrolls and 12% in employee-hours. 

Moreover, unusually large decreases occurred in those industries which 
produce heavy metal products. This caused the iron and steel group to 
register an even larger drop in wage disbursements than that experienced 
by the textile industry, although it is customary for such plants to increase 
their activity slightly at this time. Likewise, concerns manufacturing 
transportation equipment and non-ferrous metal products in general re- 
ported substantial declines. Employment in capital goods industries de- 
creased over 3% in the month and payrolls were 10% smaller, as against 
declines of only 2% and 3%, respectively, for industries making consumers’ 
goods. 

Combined indexes for plants manufacturing materials used by the coen- 
struction industry show that the number of workers decreased over 3% 
in the month but was somewhat higher than a year ago. 

Increases in employment, payrolls and working time in the month were 
shown in the food, lumber, paper and printing, and chemical groups as a 
whole, and in certain other industries included in the textile and metal 
groups. 

From current reports and census data it is estimated that Pennsylvania 
factories in September employed 767,000 shop workers, or 3% fewer than 
a year ago, while wage disbursements averaged about $14,000,000 a week, 
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However, the volume of employment for the nine 


a drop of over 1%. 
months of this year averages 15% 
rolls are 37% higher. 

Delaware factories reported an increase of nearly 2% in employment, 
fractionally higher payrolls and a gain of 3% in working time from August 
to September. Compared with a year ago, employment was 4% lower, 
while payrolls were practically the same. 


FACTORY EMPLOYMENT AND PAYROLLS By INDUSTRIAL AREAS, 
Prepared by the Department of Research and Statistics, Philadelphia Federal 
Reserve Bank, from reports collected by this Bank in co-operation with the 
United States Bureau of Labor Statistics and the Pennsylvania Department 
of Labor and Industry. 
(Industrial areas are not restricted to corporate city limits, but comprise one or 
more counties.) 


above the same period last year and pay- 



































Employee- 
Employment Payrolis hours 
August 
Per Cent Per Cent Per Cent 
Sept. | Change from | Sept. | Change from | Change from 
1934 1934 
Index | Aug. , Sept. | Index | Aug. | Sept. | Aug. | Sept. 
1934 | 1933 1934 | 1933 | 1934 | 1933 
Allentown-Lehigh (3 cos.)} 68.4 | —2.7| +1.6| 50.0 |—10.6] +5.3|—10.2| —4.3 
Altoona (2 counties) -...- 73.2 |—15.2|—10.7| 47.0 |—27.5| —2.5|—-23.8|—-23.4 
Chambersburg (3 cos.)...| 78.3 | +2.2|}+24.7| 58.3 |4+17.3]+35.9|+20.9]+ 47.7 
Clearfield (4 counties)_..| 70.5 | —1.3| —2.6|) 46.7 | —4.9| —7.0| —6.7| —7.2 
Erie (2 counties)........ 79.9 | +1.4/4+14.0| 57.2 | +0.7|/4+27.4| +1.3/+14.7 
Harrisburg (3 counties)..| 61.9 | —-1.4| +8.4) 45.3 | —9.2}+12.7| —6.4) +8.2 
Johnstown (3 counties)___| 45.5 | —1.3] +65.1| 33.2 | —5.1] +9.9| —4.0| —6.4 
Kane-Oil City (5 counties)} 55.8 | —-0.7) +5.1) 40.6 | —3.1} +3.6 -2.8) —3.1 
Lancaster (1 county)_...|101.0 | +1.6| +0.3| 78.7 | —0.9|} +4.1 -2.3|—10.4 
Lewistown (3 counties)_..| 70.4 5.9|+26.4| 52.8 | —4.3|)+47.1]/—10.2|/+25.1 
Philadelphia (5 counties).| 76.6 -2.3]} —2.0] 60.4 -2.6, +1.7| —4.2| —8.1 
Pittsburgh (8 counties)_._| 75.7 ~—5.0| —2.2| 49.4 |—11.5} +0.6|/—12.9|—11.7 
Pottsville (2 counties)_...| 79.7 | —1.8| +6.7| 57.2 | —7.7|+12.6| —6.1] +0.5 
Reading-Lebanon (2 cos.)| 77.9 | —1.9| +3.9] 58.4 | —2.5) +5.8| —1.1] —6.9 
Scranton (5 counties)..._| 73.4 | +7.6|—-10.6| 67.0 | + 4.2} —3.6| —2.4]—16.5 
Sharon-New Castle(2 cos.)| 52.4 | —5.8 -7.7| 31.4 |—15.4|—14.9|—13.3|—30.4 
Sunbury (4 counties)....| 50.2 |—28.0|—-29.4| 35.6 |—36.0|—-23.1|—38.5|—29.6 
Wilkes-Barre (3 counties)_| 90.8 | —3.7|—10.9) 64.4 |—16.4| —6.4|—24.3|—23.1 
Williamsport (5 counties)_| 84.0 | —1.9| —6.4| 53.0 | —2.8} +0.2) —5.4|—24.3 
Wilmington (1 county)_..| 82.6 | —0.4| —4.3) 68.6 | —0.9}| —0.3} +0.2}/—10.2 
York-Adams (2 counties)_| 78.4 -2.5' +1.4| 71.3 | —5.4 +1.8' —3.41 —9.8 














FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE—INDEXES 
OF EMPLOYMENT AND PAYROLLS IN ALL MANUFACTURING 
INDUSTRIES. (Base Period: 1923-25100.) 


Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia. 









































Employment. Payrols. 
1934 1934 
Indezes. Compared Indezes. Compared 
with 1933 wtth 1933 
1932. | 1933. | 1934. | Per Cent. | 1932. | 1933. | 1934. | Per Cent. 
JODUNY . ccncene 80.0 | 74.1 | 89.0 +20.1 61.1 | 49.6 | 63.4 +27.8 
February. .....- 79.2 | 75.2 | 93.4 +24.2 62.9 | 51.4 | 68.3 +32.9 
|... er 76.5 | 72.1 | 95.8 +32.9 60.5 | 47.0 | 69.0 +46.8 
MES oo can wens 75.4 | 70.3 | 96.1 +36.7 55.8 | 45.0 | 69.5 +54.4 
ea 73.2 | 73.8 | 95.5 +29.4 52.2 | 51.2 | 68.7 +34.2 
ae 72.0 | 80.0 | 97.9 +22.4 51.4 | 56.9 | 71.4 +25.5 
. ae 70.5 | 87.9 | 96.6 +9.9 48.6 | 66.0 | 71.2 +7.9 
CC Se 68.8 | 94.2 | 92.6 —1.7 47.3 | 64.9 | 76.4 +3.8 
September-_____ 72.8 | 98.1 | 94.3 -3.9 50.7 | 67.7 | 67.8 +0.1 
Se 71.6 | 95.1 60.9 | 67.7 
November... __. 72.2 | 94.2 49.4 | 65.5 
December... ._- 74.2 | 92.7 52.2 | 66.5 
Average. ...-_- 73.9 | 84.0 53.6 | 58.3 








FACTORY EMPLOYMENT, PAYROLLS AND WORKING TIME IN DELA- 
WARE—PERCENTAGE COMPARISON WITH THE PREVIOUS MONTH 
BY INDUSTRY 


Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia. 




















Per Cent Change September 1934 
No, Compared utth August 1934 
of 

Plants| Employ- Pay- Employee- 
ment rolis hours* 
EMRE) CRUG GS bn tidcicncnsiiecesesen 9 10.5 —11.5 —11,7 
Transportation equipment...........-- 5 —7.3 —0.4 —0.5 
co ff SRE eerare 3 +16.4 + 16.9 +32.4 
ONE SEN CES ccc ciccrncscacens 7 +41.5 +23.7 +44.5 
Stone, clay and glass products.......-- 4+ +3.3 —2.9 —7.8 
ge eee er 4 0.0 +1.4 +0.8 
Chemical products. .. . -.cccacccccccee 5 +14.6 + 20.4 +12.9 
Leather and rubber products_........--. 8 —1.1 —6.7 8.6 
Paoe? and printing... cccccscccccce 6 —0.4 —0.5 442 
All manufacturing industries. -------.- 51 +1.8 +0.6 +3.1 











* Based on reports from 47 plants. 
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Review of Industrial Situation in Illinois by Industry 
by Illinois Department of Labor—Increases from 
August to September Reported in Both Employ- 
ment and Payrolls 

‘Employment in Illinois increased 2.2% and payrolls 
increased 0.3 of 1% from August to September, according to 
the reports received from 4,326 manufacturing and non-manu- 
facturing establishments in the State,’’ said a review of the 
industrial situation by industry, in Illinois, issued by Esther 
Espenshade of the Division of Statistics and Research of 
the Illinois Department of Labor. According to the review 
these reporting firms employed during September 462,651 
workers and paid out weekly a total of $9,804,274 in wages. 
The review, issued under date of Oct. 27, also contained the 
following: 

Two thousand and thirty-six manufacturing firms reported an increase 
in employment of 1.8% and a declinein payrolls of 0.1 of 1% from August to 
September. Gains of 2.8% in employment and 1.0% in payrolls were 
shown by 2,290 non-manufacturing establishments. 

The September increases in employment and payrolls for all reporting 
industries compare favorably with the average seasonal gain in employ- 
ment from August to September of 0.6 of 1% and the decrease in payrolls 
of 0.5 of 1% disclosed by the records of the Illinois Department of Labor, 
which begin with 1923. In the manufacturing industries the current em- 
ployment increase is greater than the average seasonal gain of 0.5 of 1%, 
while the payroll decline is smaller than the usual seasonal loss of 0.6 of 1%. 


According to the reports from 3,876 establishments, which showed data 
separately by sex. the number of female workers and the amount of wages 
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paid to them increased 6.0% and 5.0%, respectively, during September 
1934. In these same firms only 0.4 of 1% more male workers were added 
while 1.0% less in wages was paid to them. In the 1,989 manufacturing 
firms which reported separately by sex, 8.5% more women were employed 
and 9.4% more in wages was paid to them in September than in August, 
while 0.2 of 1% fewer men were employed and 1.3% less in wages was paid 
to them. In the non-manufacturing industries 1.8% more men and 2.5% 
more women were employed in the 1,887 establishments reporting sepa- 
rately by sex. Two-tenths of 1% less in wages were paid to men and 0.2 
of 1% more in wages were paid to women workers. 

In the 3,090 firms reporting man-hours data for 317,139 wage earners 
in September 1934, the total actual hours worked decreased 0.1 of 1%. 
Actual hours worked by men decreased 1.8%, while those for women in- 
creased 7.3%. In the manufacturing industries 1,704 firms decreased 
man-hours 0.7 of 1%. while 1,386 non-manufacturing establishments in- 
creased them 0.9 of 1%. The average actual man-hours worked per em- 
ployee per week in all establishments reporting hours data decreased from 
36.4 in August to 35.8 in September, or 1.6%. In reporting manufactur- 
ing plants such hours decreased from 35.0 to 34.3, or 2.0%, and in the non- 
manufacturing industries they decreased from 39.1 to 38.7, or 1.0%. 

Four of the nine main manufacturing groups of industries reported in- 
creases in both employment and payrolls in September. The foods, bever- 
ages and tobacco group, the most important of the groups reporting in- 
creases, showed gains of 12.2% in employment and 10.0% in payrolls, 
which are considerably larger than the average seasonal increases of 6.1% 
in employment and 5.3% in payrolls. Although the flour, feed and cereals, 
fruit and vegetable canning, miscellaneous groceries and bread and other 
bakery products industries reported increases in both employment and 
payrolls, the slaughtering and meat packing industry with gains of 7.9% 
in employment and 8.7% in payrolls, and the confectionery industry with 
increases of 47.6% in employment and 53.2% in payrolls were the most 
important contributors to the substantial gains reported for this group. 
Decreases in both employment and payrolls occurred in the dairy products 
beverages, cigars and other tobaccos, manufactured ice, and ice cream 
industries 

Industries in the clothing and millinery group showed increases of 4.7% 
in employment and 5.3% in payrolls. All reporting industries contributed 
to the employment gain and all but the men's clothing industry contributed 
to the increase in payrolls. The women's clothing, underwear and millinery 
industries showed marked increases. 

In the textiles group employment increased 3.1% and payrolls increased 
8.0%. The cotton and woolen goods industries and the miscellaneous 
textiles industries were wholly responsible for the increases reported for 
the group. 

All reporting industries in the wood products group contributed to the 
employment gain of 4.7% and all except the saw and planing mills also 
contributed to the increase of 7.5% in payrolls. 

The chemicals, oils and paints group showed an employment gain of 1.3% 
and a payroll loss of 1.9%. ‘The drugs and chemicals, and mineral and 
vegetable oil industries reported increases in both employment and pay- 
rolls, while the paints, dyes and colors, and the miscellaneous chemicals 
industries reported losses in both items. 

Four manufacturing groups reported losses in both employment and pay- 
rolis. The most important of these, the metals, machinery and convey- 
ances group, showed decreases of 1.8% in employment and 3.5% in pay- 
rolls. Kight of the 13 industries reporting in this group experienced losses 
in both employment and payrolls. ‘The large iron and steel industry re- 
ported losses of 4.1% in employment and 10.2% in payrolls. Large de- 
clines of 27.6% in employment and 35.8% in payrolls were shown by the 
cars and locomotives industries. The electrical and the cooking and heat- 
ing apparatus industries reported increases in both employment and pay- 
rolls. 

The miscellaneous stone and minerals and the brick, tile and pottery 
industries were the most important contributors to the losses of 1.8% in 
employment and 5.1% in payrolls shown by the stone, clay and glass group. 
The glass industry reduced payrolls but increased employment slightly. 

The furs and leather goods group experienced substantial declines of 
10.6% in employment and 21.6% in payrolls. The leather and the boots 
and shoes industries were responsible for these losses. The boots and shoes 
industry reported declines of 16.5% in employment and 37.2% in payrolls, 
and also greatly reduced working schedules. 

The job printing industry, with a loss of 9.0% in employment and 12.0% 
in payrolls, and edition book binding, with a loss of 10.5% in employment 
and 17.8% in payrolls, were largely responsible for the declines of 3.4% 
in employment and 4.9% in payrolls reported for the printing and paper 
goods group. Increases in both employment and payrolls were reported 
by the paper boxes, bags and tubes, and the miscellaneous paper goods 
industries. 

Substantial increases in the wholesale and retail trade group, and in 
coal mining were responsible for the gains reported in September by the 
non-manufacturing industries. The wholesale and retail trade group, 
which usually shows little change between August and September, increased 
employment 6.7% and payrolls 4.4%. Department and chain stores, 
which increased employment 11.2% and payrolls 8.7%, and the mail order 
houses, which increased the former 7.8% and the latter 10.0%, were the 
most important contributors to this improvement. Moderate gains in 
both em-loyment and payrolls were reported in all other retail, wholesale 
groceries, and all other wholesale establishments. Losses were shown for 
the milk distributing and the wholesale hardware, and metal jobbing estab- 
lishments. 

Although a marked improvement in coal mining is usually expected dur- 
ing September, the current increases of 24.9% in employment and 39.5% 
in payrolls are larger than the 11-year average increases of 17.2% in em- 
ployment and 23.2% in payrolls shown for this industry. 

In the public utilities group every reporting industry contributed to the 
employment loss of 0.8 of 1% and all but the water, gas, light and power 
industries also contributed to the decline in payrolls of 2.4%. 

In the services group, which reported a loss of 1.0% in both employment 
and payrolls, hotels and restaurants increased the number of wage earners 
and the amount paid to them, while laundries greatly reduced both. 

A sharp drop in the number of men working on road construction was 
responsible for the loss in employment of 11.4% reported for the building 
and contracting group. The decline of 12.7% in payrolls in the building 
and contracting group resulted from reductions in the payrolls of the road 
construction and the miscellaneous contracting industries. 

During September 1934 reports of 56 wage rate increases, affecting 1,923 
workers, or 0.4 of 1% of all employees reported during the month, were 
received by the Illinois Department of Labor. These increases ranged from 
2 to 3313%. Eleven establishments reported decreases in wage rates, 
affecting 49 persons. 

Weekly earnings for both sexes combined, in all industries, averaged 
$21.19; $23.19 for males and $14.63 for females. In the manufacturing 
industries average weekly earnings averaged $20.05; $21.97 for males and 
$13.70 for females. Average weekly earnings in the non-manufacturing 
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industries averaged $23.04 for both sexes combined; $26.22 for men and 
$15.97 for women. 


—— 
New Business Gains at Lumber Mills 

New business booked at the lumber mills during the week 
ended Oct. 27 1934, was heavier than during any of the three 
preceding weeks; production and shipments were lower than 
for any week since July, according to telegraphic reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of leading 
hardwood and softwood mills. Orders showed appreciable 
increase over those of corresponding week of 1933. Reports 
for the 1934 week were from 1,326 mills whose production 
was 162,334,000 feet; shipments, 165,402,000 feet; orders 
received, 178,309,000 feet. Revised figures for the preceding 
week were production 185,814,000 feet; shipments, 178,276,- 
000 feet; orders, 171,593,000 feet. The Association’s report 
further continues in part: 

For the week ended Oct. 27, all softwood regions except California Red- 
wood and Northeastern Softwoods reported orders above production. Total 
softwood orders were 12% above output. Hardwood orders were 7% below 
production, all regions except Northeastern reporting lower order figures 
than cut. All regions except Northern Hemlock and Southern Hardwoods 
reported orders above those of corresponding week of 1933. Total orders 
as reported by identical mills were 17% above those of last year’s week; 
softwoods showing gain of 23%; hardwoods, loss of 26%. Production was 


7% below that of similar week of last year; shipments were 5% lower than 
last year’s shipments. 


Unfilled orders on Oct. 27 as reported by identical mills were the equiv- 
alent of 20 days’ average production, compared with 18 days’ a year ago. 
Identical mill stocks were the equivalent of 169 days’ average production 
compared with 151 days’ on October 28 1933. 

Forest products carloadings totaled 23,347 cars during the week ended 
Oct. 20 1934. This was 1,492 cars above the preceding week; 1,163 cars 
below the same week of 1933 and 4,775 cars above similar week of 1932. 

Lumber orders reported for the week ended Oct. 27 1937, by 942 softwood 
mills totaled 163,030,000 feet; or 12% above the production of the same 
mills. Shipments as reported for the same week were 147,143,000 feet, or 
1% above production. Production was 145,901,000 feet. 

Reports from 427 hardwood mills give new business as 15,279,000 feet, 
or 7% below production. Shipments as reported for the same week were 
18,259,000 feet, or 11% above production. Production was 16,433,000 feet. 

Unfilled Orders and Stocks 

Reports from 1,657 mills on Oct. 27 1934, give unfilled orders of 722,- 
067,000 feet and gross stocks of 5,597,805,000 feet. The 662 identical mills 
report unfilled orders as 509,190,000 feet on Oct. 27 1934, or the equivalent 
of 20 days’ average production, as compared with 447,211,000 feet, or the 
equivalent of 18 days’ average production on similar date a year ago. 

Identical Mill Reports 

Last week's production of 444 identical softwood mills was 136,561,000 
feet, and a year ago it was 140,387,000 feet; shipments were respectively 
131,932,000 feet and 134,930,000; and orders received 149,565,000 feet and 
121,129,000 feet. In the case of hardwoods, 260 identical mills reported 
production last week and a year ago 13,424,000 feet and 21,016,000; ship- 
ments 15,020,000 feet and 20,261,000 and orders 13,510,000 feet and 
17,819,000 feet. 

—_<>__—__ 

572,297 Bags of Coffee Exported by Columbia During 
Quarter Ended September Compared with 857,202 
Bags During Same Period 1933 

Exports of Columbian Coffee for the first quarter of the 
current crop, July through September, were 572,297 bags 
against 857,202 bags during the similar period last year, 
according to advices from the Bogota office of the National 
Federation of Coffee Growers of Columbia to the New York 
Coffee & Sugar Exchange. The Exchange announced 
Oct. 31 that according to an estimate from the office exports 
of Columbian coffee for the current crop year which started 
July 1 1934 and will end June 30 1935, are tentatively esti- 
mated at 3,400,000 bags compared with actual exports of 
3,464,235 bags during the 1933-34 year. 

TH 

Farm Price Index of Bureau of Agricultural Economics 
Down Three Points from Sept. 15 to Oct. 15—Pur- 
chasing Power also Lower During Month 


A decline of three points in the farm price index, and a de- 
cline of three points in purchasing power of farm products are 
reported by the Bureau of Agricultural Economics, United 
States Department of Agriculture, for the month ended 
Oct. 15. The farm price index stood at 100 on Oct. 15, and 
the purchasing power figure at 79, the Bureau said. Com- 
pared with a year ago, the farm price index shows an ad- 
vance of 22 points, and purchasing power an increase of 12 
points. All figures are based on 100 for the five-year period, 
1909-1914. An announcement issued Oct. 31 by the Depart- 
ment of Agriculture continued: 


The three-point decline in the farm price index is attributed to general 
reductions in prices paid to farmers for grains, cotton, truck crops, and meat 
animals. Prices for hay, cottonseed, tobacco, fruits, dairy products and 
eggs advanced. 

Hogs at $5.20 per 100 pounds on Oct. 15 were 84c. lower than on Sept. 15, 
but $1.03 higher than on Oct. 15 last year. The decline for the month was 
due to a sharp seasonal increase in hog slaughter. The decrease lowered 
the hog-corn ratio from 7.8 to 6.8, since corn prices were little changed. 

The average farm price of corn on Oct 15 was 76.7c. per bushel. oniy 0.7 

v0 


of a cent less than on Sept. 15, and 37.9c. per bushel more than on Oct. 1 
last year. 


The price has been maintained by the extremely short crop. 
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Wheat prices dropped to 88.5c. per bushel on Oct. 15 from 92.2c. on 
Sept. 15. The mid-October price was 24.9c. a bushel more than at that time 
last year. The Bureau says the downward course of world wheat prices has 
influenced domestic markets unfavorably. 

The average farm price of cotton was 12.5c. per pound on Oct. 15, 0.6 of a 
cent less than on Sept. 15, but 3.5c. more than a year ago. The farm price 
of cottonseed averaged $35.62 per ton on Oct. 15, or the highest since 
June 1929. The increase is attributed to the acute feed shortage. 

Potato prices averaged 49c. per bushel on Oct. 15, or 14c. less than on 
Sept. 15, and nearly 26c. less than on Oct. 15 last year. Prices dropped 30c. 
a bushel during the month in the East North Central States. Heavy ship- 
ments are reported as having been responsible for the decline. 

A relatively heavy fall production of butter and average storage holdings 
checked the usual seasonal rise in butterfat prices, the price on Oct. 15 
averaging 24.3c. per pound, or only 0.3 of a cent more than on Sept. 15. 
The price a year ago was 20.1c. 

rie 

Movement of Cuban Raw Sugar from New York Ware- 
houses in Heavy Volume According to New York 
Cotton Exchange 

Eighty per cent of the stocks of Cuban raw sugar in licensed 
warehouses in the port of New York have moved into re- 
finers hands since September 3, when under the new treaty, 
the duty on Cuban sugars was reduced from $1.50 per pound 
to 90e, the New York Coffee and Sugar Exchange announced 
Oct. 30. This is one of the heaviest movements ever to 
take place in so short a period, the Exchange said, adding 
that stocks on Oct. 30 totaled 314,853 bags ((44,979 tons) 
compared with 1,555,140 bags on Sept. 3. 

— 

Decrease of 33,772 Tons Noted in United States Sugar 
Consumption During September from September 
Year Ago 

Sugar consumption in the United States during September 
1934, amounted to 475,909 long tons, raw sugar value, 
according to B. W. Dyer and Co., sugar economists and 
brokers. This figure compares with 509,681 tons consumed 
in September of last year, a decrease of 33,772 tons or 6.63%, 
the firm said adding: 

The consumption for the first nine months of this year shows a decrease 
of 4.34% when compared with the corresponding period of 1933. Through 
Sept. 30 1934, consumption amounted to 4.286,157 long tons compared 
with 4,480,707 tons in the corresponding period of 1933, a difference of 
194,550 tons in favor of last year. 
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Trading in New ‘Straits Tin Contract’’ to be Inaugur- 
ated on Nov. 19 on Commodity Exchange 

The Commodity Exchange, Ine., will inaugurate on 
Nov. 19 trading in a new “Straits Tin Contract,” amend- 
ments to the by-laws of the Exchange to provide for the 
trading having been approved by members of the metal 
group on Oct. 30. An announcement issued by the Ex- 
change Oct. 30 said: 

By a vote of the members of the metal group of Commodity Exchange, 
Inc., to-day, proposed amendments to the metal by-laws of the Exchange, 
to provide for trading in a new ‘‘Straits Tin Contract,’’ were approved. 

Trading will commence on Nov. 19 1934. 

The unit of trading will be 5 tons or 11,200 Ibs. 

Price fluctuations will be in multiples of 214 one-hundredths of 1c. per lb. 
(Starting Nov. 19, this will also apply to the ‘‘Standard Tin Contract’’ in 
which price fluctuations at present are in multiples of five one hundredths 
of lc. per Ib.) 

During November trading shall be for delivery in March 1935, and the 
succeeding calendar months. Starting Mar. 1 1935, and thereafter, trad- 
ing will be conducted for delivery during the current month and the suc- 
ceeding 11 calendar months. 

The hours for trading in the ‘‘Straits Tin Contract’’ shall be from 10:15 
a.m. to 10:45 a. m., and from 2:20 p. m. to 2:50 p. m., except Saturdays, 
when the hours for trading shall be from 11:20 a. m. to 11:50 a. m. 

Tin tenderable against the ‘‘Straits Tin Contract’’ shall be the product 
of the Straits Trading Co. and—or Eastern Smelting Co., and shall bear 
one of the brands and-or descriptions on file in the office of the Secretary 
of the Exchange. The above mentioned brands will be deliverable at the 


contract price. 
a al 


New Way to Refine Oil Expected to Change Trend of 
Present Day Refining—Announcement by Socony- 
Vacuum Oil Co., Inc. 

The executive committee of the Socony-Vacuum Oil Co. 
authorized on Oct. 31 the announcement of what is termed 
“a revolutionary new way”’ to refine oil which is expected to 
change the entire trend of present day refining, and save 
millions of dollars for motorists. According to Dr. J. B. 
Rather, Director of Research of the company, the discovery, 
which, is said to climax years of study and research, is 
known as the Clearosol Process, and it is regarded, it is stated, 
as the greatest step forward in lubricating oil refining since 
the discovery of petroleum. As to the new process the 
announcement says in part: 

Chemists and engineers have long sought a way to completely remove 
from oil the harmful elements which nature imprisoned in crudes millions 


of yearsago. They have been striving to discover new methods which would 
supplant older systems of refining, complicated and unsatisfactory in many 


ways. 

The new Clearosol Process, which eliminates older and more difficult 
refining systems, uses powerful solvents to ‘‘wash"’ oil of impurities, as you 
would wash dirt from your hands with soapy water. 

It is regarded as the most efficient and flexible control over lubricating 
oil refining that has thus far been devised. 
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Two New Refineries Built 

Not content with older refining methods, the Socony-Vacuum Oil Co., 
working with a large staff of chemists and refinery engineers, developed the 
Clearosol Process. P 

In the past, the refiner was limited by both the crude petroleum and the 
refining methods available. No single crude possessed all of the desirable 
characteristics and no refining process could correct the shortcomings of the 
various crudes. 

Formerly it was customary to refine oils with sulphuric acid or clay, or 
both, depending on the crude and the product desired. Clay refining pro- 
duced certain characteristics in the final products, some of which were desir- 
able and some of which were not. The same was true of sulphuric acid 
refining. 

It was felt that the most logical way to separate the impurities from oil 
was in a physical fashion, as you would separate sand from sugar with water, 
Pouring water on the mixture dissolves out the sugar in a purely physical 
operation. This is the principle of the Clearosol Process, which eliminates 
sulphuric acid. 

The Clearosol Process 

Solvents used in the new process act in two ways, depending on their 
nature. One type acts by excluding or precipitating from the oil those 
substances which tend to form carbon in the engine. 

The other type of solvent has comparatively little effect on the carbon- 
izing characteristics of the oil, but is effective in removing those substances 
which are unstable at high temperature and which change greatly in vis- 
cosity with changes in temperature. 

Thus a combination of both types of solvents, working together har- 
moniously in the Clearosol Process, result in an almost ideal refining opera- 
tion. 

Benefiis to Molorists and Aviators 

The discovery of the Clearosol Process should be of great benefit and 
Savings to motorists in upkeep and repairs. From the car owner's stand- 
point, oil made this new way lasts up to 25% longer; motorists will have no 
stuck piston rings, gummed valves or other annoying motor troubles due to 
the oil; it will greatly cut down carbon in the motor caused by improper 
lubrication. The new process will also be of particular benefit to aviation, 
as it will eliminate many of the motor hazards and dangers which many times 
originate in the oil used. 


Incident to the utilization of the new process, it is stated 
that construction of the two new refineries was started 
simultaneously, by the company, one at Paulsboro, N. J. and 
the other at Beaumont, Tex., and both to-day, it is added, 
are in successful operation. 
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Petroleum and Its Products—Federal Tender Board 
Stops East Texas Hot Oil Movements—Price Cuts 
Rescinded—Crude Oil Production Dips 


The complete reversal of conditions in the East Texas 
field where ‘‘hot-oil’’ production, previously estimated at 
125,000 barrels daily, was shut down almost completely 
through operations of the newly-created Federal Tender 
Board provided the high spot in the week’s petroleum de- 
velopments. Production at the end of the week was placed 
by the Texas Railroad Commission at less than 15,000 
barrels daily. 

Concrete evidence of the market improvement in basic con- 
ditions was reflected in the ability of the crude-oil price struc- 
ture, admittedly in a precarious position, to withstand the 
pressure of last week’s cut in crude oil prices in two of the 
major fields in the Nation by several independent purchasers. 

Not only did the general price structure hold steady, with 
major units refusing to slash prices, but the original company 
to post a reduction—the Atlas Pipe Line Co.—rescinded its 
cut and restored its posted price to $1 a barrel for East Texas 
crude. Restoration of price cuts by other small units in the 
East Texas and Mid-Continent fields is expected, barring 
unexpected complications. 

Federal oil agencies were quick to hail the current success 
of the Tender Board as indicating the complete stoppage of 
‘“‘hot-oil’’ production in the East Texas area. Trade circles 
while agreeing in the main with the official statements, were 
still somewhat chary of definitely accepting the elimination 
of East Texas illegal crude as a market factor. 

A slight setback was suffered by the Tender Board during 
the latter part of the week, when, it was disclosed, an in- 
junction was issued ordering the Texas & Pacific RR. to re- 
lease approximately 100 cars of gasoline, alleged to have been 
refined from “hot oil’? and shipped with legal tenders last 
Thursday. 

The shipment, for which it was reported waybills have been 
obtained on Oct. 24, the day before the Federal Tender Board 
became effective, was stopped by railroad officials after the 
Board had warned against allowing them to move in inter- 
State traffic until their legality had been settled. The 
shippers claimed ample evidence to support their contention 
that the shipments had been made prior to the effective date 
on which Federal tenders were required. Federal author- 
ities were just as firm in holding that they would prove other- 
wise. 

A general hearing on the legality of the Federal Tender 
Board will be held in Tyler on Nov. 17. While the Federal. 
control agencies are convinced that the two issues in question 
—reasonableness of the regulations and authority to estab- 
lish such regulations—the mere fact that its opponents are 
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making a determined court attack has introduced a definitely 
unsettling factor. 

The court attack also resulted in causing an unfavorable 
reaction in the question of resumption of the surplus gasoline 
purchase plan. At the present time, representatives of the 
major oil companies are meeting in New York City to con- 
sider the re-opening of purchases of ‘‘distress’’ gasoline under 
the plan. No definite agreement had been reached up to 
late Friday night. 

While refiners are reported 100% behind the plan by the 
East Texas Independent Refiners’ Association, some of the 
major companies are reported to be somewhat chary of again 
joining the plan, pending some definite assurance that 
‘“‘hot-oil’’ production would be stopped. 

The court attack, coming right upon the heels of the ex- 
tremely favorable reaction developing from the complete 
success—whether temporary or not—of the Federal Tender 
Board eliminated the results that the latter development 
indicated and caused these factors to withdraw from the plan, 
it was reported. 

Creation of two additiona’ tender boards, to act in other 
sections of Texas, is under consideration by the Federal Oil 
Administration, it was disclosed late in the week. It was 
also pointed out by Administration circles that all rail- 
roads serving the East Texas field are co-operating and have 
notified their agents not to accept crude or refined petroleum 
not carrying legal tenders. 

Texas oil circles are looking for steps being taken at the 
current session of the Legislature toward the creation of a 
new oil and gas regulatory body. It is understood that such 
a bill would have the support of the present State administra- 
tion. Other news out of Texas included the establishment 
of a daily average output of 953,995 barrels of crude daily 
for November and the issuance of a temporary restraining 
order against seven independent refiners charged with violat- 
ing the oil code by Federal Judge Bryant at Beaumont. 

Daily average crude oil production last week dipped 
43,600 barrels to 2,336,050 barrels, but was 10,250 barrels 
above the Federal allowable for October, reports to the 
American Petroleum Institute indicated. The reports did 
not include “‘hot oil.’’ 

Oklahoma production dipped 40,850 barrels, California 
10,200 barrels, while Texas, although holding below its 
Federal allowable for the third consecutive week, showed 
a gain of 2,350 barrels. Oklahoma output was under its 
allowable by an appreciable margin, but California was 
10,000 barrels in excess. 

Stocks of foreign and domestic crude oil held on Oct. 27 
dipped 1,035,000 barrels to 330,946,000 barrels, against 
331,981,000 barrels in the previous week. 

Price changes follow: 


Oct. 31—The Atlas Pipe Line Co. rescinded its price cut for East Texas 
crude, restoring prices to the $1 a barrel level from 60 cents, retroactive 
to Oct. 27. 
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Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 
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REFINED PRODUCTS—“HOT OIL” STOPPAGE 
BULK, RETAIL GASOLINE PRICES—TEXAS 
SHARP SPURT—PURCHASING PLAN 
TION — DISCOUNT CUTS IN 
GASOLINE STORAGE CUT 

The sharp change in underlying marketing conditions result- 
ing in curtailment of offerings of cheap gasoline refined from 
illegal crude produced in the East Texas area was quickly 
reflected in strengthening of bulk gasoline prices and a 
firming tendency in retail quotations this week. 

An advance of 1 cent a gallon in Camden service station 
prices to 814 poles iene included, posted over last week-end 
by the Shell Eastern Petroleum Co. was not followed by 
either majors or the independents. 

The same company posted a reduction of 5.3 cents a gallon 
in service station of gasoline in Sussex County, where the 
price war had not entered previously. This cut was im- 
mediately met by Standard Oil of New Jersey. 

Following a cut by independents in Trenton to 6 cents a 
gallon, taxes included, Standard Oil of New Jersey Friday 
cut service station prices 1144 cents a gallon to 7 cents, 
taxes included. 

The Boston gasoline war ended with advances of 31% cents 
a gallon on all grades of gasoline at service stations, initiated 


STRENGTHENS 
PRICES SHOW 
UNDER CONSIDERA- 
REGION 3 SUGGESTED — 
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by independents who apparently have accepted a 14 cent a 
gallon differential inasmuch as the majors boosted prices 
4 cents a gallon, 14 cent above their level. Prices in the 
Boston area, with the exception of tank car gasoline, which 
is 4 cent lower, are approximately at pre-war levels. 

The Pittsburgh gasoline war also took a turn for the 
better, although no general move toward restoration of 
the old price level had developed as yet, advances being 
confined to minor figures. However, it is expected that 
gradual advances will develop which will bring the market 
back to more normal levels in the near future. Philadelphia 
prices held comparatively steady with but one small cut. 

The war’s spreading through Washington, D. C., into 
the Southern States continued apparently unchecked, several 
reductions being marked up in these areas during the week. 
Up-State New York also saw prices move lower under 
bitter price competition in certain areas. 

Socony-Vacuum Oil Co. of New York reduced service 
station prices of gasoline in Brooklyn, Queens and the eastern 
area in Bronx in the metropolitan New York area 1 cent a 
gallon. The following day the company advanced service 
station prices in East Bronx 2 cents a gallon and cut Man- 
hattan cent. Kings and Queens prices were cut 1 cent 
Thursday. Other refined products in the New York mar- 
ket showed little change although lubricants and fuel oils 
reflected seasonal demand. 

In Texas, wholesale gasoline prices spurted 5 cents a gallon 
in some areas while retail prices, which were moving down- 
ward a week ago, reversed their declining trend, marking 
up substantial gains in a State-wide movement. 

Representatives of major oil companies held meetings the 
latter part of this week at the Waldorf-Astoria Hotel in 
New York City to discuss restoration of the surplus gasoline 
purchase program, discontinued late last month because of 
the uncurbed flow of illegal crude in East Texas. 

No definite decision was reached, either on this question 
or the problem of dealers’ discounts which also was dis- 
cussed at the meetings. The gasoline stabilization sub- 
committee of the Planning and Co-ordination Committee 
also attended the meetings. 

Earlier in the week, Chicago dispatches revealed that the 
oil code stabilization committee for regions 3 and 4 had 
recommended that dealers’ discounts be cut 4 cent to 3% 
cents a gallon for regular and premium grades and 2% cents 
on third-grade. It was also suggested that in “‘price-war’” 
areas, the margins be cut to a minimum of 3 cents for the 
first two grades and 2 cents on third-grade. Strong support 
for posting similar cuts in the Eastern area prevails in trade 
circles. 

The reductions recommended are to apply to all States in 
region 3 except Kentucky. Region 3 covers States served 
by Standard Oil of Indiana and Nebraska, Ohio and Ken- 
tucky. It also is to apply in Kansas which is in region 4. 

Both gasoline stocks and refinery operations were lower 
during the week ended Oct. 27, reports to the American 
Petroleum Institute disclosed. Motor fuel stocks were off 
960,000 barrels; refinery operations off 1.4% to 67.5% of 
capacity; crude runs to stills off 49,000 barrels to a daily 
average of 2,276,000 barrels. 

Price changes follow: 


Oct. 27—Shell Eastern Petroleum Co. posted an advance of 4% centa 
gallon in Camden service station prices to 8% cents a gallon, taxes included. 

Oct. 27—Magnolia Petroleum and the Texas Co. advanced all grades of 
gasoline 2 to 5 cents a gallon at service stations throughout Texas to 16, 
18 and 20 cents a gallon for the three grades. Other major companies 
met the advance. 

Oct. 27—All major companies met the % cent a gallon cut in Phila- 
delphia service station prices posted by Socony-Vacuum to 11% cents, 
taxes included. A small independent cut to 10.9 cents, taxes included. 

Oct. 27—Standard Oil of New Jersey reduced service station prices of 
gasoline in Washington, D. C., 4% cent a gallon to 9 cents a gallon. 

Oct. 27—-The Shell Eastern Petroleum Co. slashed Sussex County, N. J., 
service station gasoline prices 5.3 cents a gallon to 11.4 cents, taxes included. 
Standard of Jersey met the cut. 

Oct. 29—Independent distributors in the Boston area posted an advance 
of 3% cents a gallon in service station prices of gasoline to 114% cents a 
gallon, majors posting at 12 cents. 

Oct. 29—Service station prices of gasoline in Syracuse, N. Y., and 
surrounding territory were cut 1 cent a gallon by all major units to 16% 
cents, taxes included. 

Oct. 29—Rochester, N. Y., service station prices for gasoline were cut 
1 cent a gallon to 13% cents, independents posting at 12% cents. 

Oct. 29—-Further scattered scaling down of service station gasoline prices 
in the Buffalo, N. Y., area took place with the current price scale ranging 
from 11.9 cents to 13 cents a gallon, taxes included. 

Oct. 29—-Standard Oil of Louisiana, Standard of Jersey subsidiary, cut 
Little Rock, Ark., service station prices of gasoline 1 cent a gallon to 
7 cents, excluding taxes. 

Oct. 31—Wholesale prices of gasoline were advanced 5 cents a gallon in 
the East Texas market to 11 cents per gallon. 

Oct. 31—Independent distributors lifted Pittsburgh service station prices 
of gasoline 4% cent a gallon to 12 cents, taxes included, with majors posting 
a similar advance to 12% cents, taxes included. 
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Oct. 31—Standard Oil of New Jersey cut Washington, D. C., service 
Station prices of gasoline 4% cent a gallon to 8% cents, taxes excluded. 

Nov. 1—The Socony-Vacuum Oil Co. reduced service station prices of 
gasoline 1 cent a gallon in Brooklyn, Queens and the eastern section of 
Bronx County, in the metropolitan New York area, to 15% cents, taxes 
included. 

Nov. 2—The Standard Oil Co. of New Jersey posted a cut of 114 cents 
in Trenton service station prices to 7 cents, taxes included. 

Nov. 2—Socony-Vacuum Oil advanced service station prices of gasoline 
2 cents a gallon in the eastern section of the Bronx. The company also 
cut Manhatan prices '4 cent a gallon and Kings and Queens prices 1 cent. 

Gasoline, Service Station, Tax Included 


New York_.__.- $.17 Cincinnati ....... $.175 Minneapolis - - -.-- $.149 
Brooklyn... _.. -145 Cleveland........._.175 New Orleans-..-... {125 
Nashville ........ .16 ee 21 Philadelphia. ---.-.-. 115 
a 12 eo ere oka Pittsburgh. ...... 125 
adds ctess « 119-13 | Jacksonville... .-- -20 San Francisco--... .185 
GEOs odackeose .128 Los Angeles... 18 Oe eae .158 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York: |North Texas.$.03 -.03\% | New Orleans .$.04 4-.04% 
(Bayonne) --.$.05-.05% |Los Angeles_. .04%-.05% | Tulsa -._.--. .03 %-.03 % 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne): California 27 plus D Gulf Coast C....... $1.00 
a eee -$1. $1.05-1.20| Phila., bunker C.... 1.15 
Diesel 28-30 D.... 1.89! New Orleans C. .95-1.10 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne): $.02-.02% 


| Chicago: Tulsa 
04%-.05 32-36 GO.-..-.$.02-.02% 





ie . Pee an wx $ 
U.S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 

Standard Ol N. J.: New York: JN. Y. (Bayonne): 

Motor, U. S.....$.06% Colonial-Beacon .$.06% Shell East’n Pet..$.06 % 

62-63 octane. -- 05% S POs cecduuce .06 % | Chicago ...-. . 04-04% 
z Stand. Ol] N. Y.- .06 9 CER sc ncwtacsce SOM [Oe CREM. occcape 04% 
* Tide Water Ol] Co. .06% Republic Ofl_._.-. .06% | Los Angeles, ex.04%-.04% 
x Richfield Oil (Cal.) .07 Sinclair Refining. .06% |Gulf ports--.--. 05%-.05% 
Warner-Quinlan Co. .07 eee er 04% 





x Richfield *‘Golden.” 
$0.07%. z ‘*Mobilgas.”’ 


The following is reprinted from the New York ‘‘Times”’ of 
Oct. 28: 

The Socony-Vacuum Oil Co. has concluded an additional contract with 
the Soviet oil industry for the purchase of about 400,000 barrels of fuel 
and gas oil to be disposed of in the Near East. The contract is the second 
one closed with the Russians since the breaking up of the international oil 
conference here in June 1932. Last May a deal was made with the Soviets 
for 500,000 barrels of kerosene for the Egyptian market. 

In addition, Socony-Vacuum has a contract with the Soviets, entered 
into several years ago and expiring in 1936, covering Socony-Vacuum’s re- 
quirements in India. 

For some time after the failure of the international oil conference, the 
relations of Socony-Vacuum with the Soviets were rather strained. Follow- 
ing Russia’s recognition by Washington, however, these relations have 
improved materially. For several years the business of Socony-Vacuum 
with the Soviets totaled about $10,000,000 annually, but after the inter- 
national oil conference it dropped to around $3,000,000. Existing contracts 
were not disturbed, but as they expired they were not renewed. 

The two deals with the Soviets since recognition are viewed as more 
important as a friendly gesture than from the amount of money involved. 
The fact that Socony-Vacuum has done business on a satisfactory basis 
with the Soviets for several years, it is believed, should help to establish 
trade relations between Russia and other concerns in the United States. 

Soviet oil availalbe for export is understood to be considerably less than 
it was a few years ago, due mainly, it is said, to lack of drilling machinery 
and refinery equipment rather than to lack of crude oil reserves. When 
Russia is able to obtain additional modern oil machinery, it probably will 
be a more important factor in the world oil markets, is the belief in petroleum 
circles here. 


The following is reprinted from the New York ‘‘World- 
Telegram” of Nov. 1: 


Introduction of a new automotive lubricant to be known as Clearosol 
early next month will be made by the Socony-Vacuum Oil Co., Inc., it was 
announced to-day. 

The new product is the result of two years of scientific research conducted 
by the company at an expense of $3,000,000, Dr. J. B. Rather, director of 
research, disclosed. 

The oi! made by the new method will last 25% longer, make for easier 
starting in cold weather. insures a cleaner engine and has a much lower 
rate of consumption, the company stated. 

Introduction of the new product in the retail market will be aided through 
an extensive advertising campaign. Company officials expect that the new 
product eventually will replace the company’s present brands of automotive 
oils. 


z “Fire Chief’, $0.07. * Tydol, $0.07. y “Good Gulf’, 


a 


Revenues From Manufactured and Natural Gas 
Increase 1% During August 1934—-Gas Companies 
Gain 277,000 Customers During Eight Months 
Ended August 


The American Gas Association in its monthly report 
stated that revenues of the manufactured and natural gas 
industry aggregated $45,168,100 in August 1934 as compared 
with $44,699,000 in August 1933, an increase of 1%. The 
Association further stated: 


The manufactured gas industry reported revenues of $27,470,300 for 
the month, a decrease of 1.1% over the corresponding month a year ago, 
while revenues of the natural gas industry totalled $17,697,800, or 4.5% 
more than for August 1933. 

Sales of manufactured gas reported for August amounted to 24,861,- 
900,000 cubic feet, an increase of 1.9%. Natural gas sales for the month 
were 58,617,900,000 cubic feet, an increase of 11.9%. 

On August 31, the number of domestic customers served by the manu 
factured and natural gas companies totalled 14,750,400. This was an 
increase of 277,000 domestic customers during the eight month interval. 

This gain in customers is reflected in the fact that a total of 540,000 gas 
ranges were sold in the country during the first eight months of 1934. 
This was an increase of 26% in range sales over the first eight months 
of 1933. Approximately 73% of such sales consisted of relatively high 
priced ranges, incorporating modern automatic features, such as oven- 
heat control, &c. 


For the eight months ending August 31 manufactured gas industry 


revenues aggregated $255,449,100, an increase of 1.1% over the correspond- 
ing period a year ago, while revenues of the natural gas industry were 
$214,710,800, or 4.6% 


above last year. 
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World’s Production of Silver During September 
Declines 


The American Bureau of Metal Statistics in a preliminary 
report estimated that the world production of silver during 
the month of September amounted to 14,890,000 fine ounces. 
This compares with 15,436,000 fine ounces produced during 
August and 13,667,000 fine ounces produced during the 
month of July. 


Silver output in the United States is estimated at 1,786,000 fine ounces 
for September, as against 2,087,000 ounces during August and 1,853,000 
ounces during July. Canadian production is given at 1,512,000 ounces 
for September, 1,378,000 ounces for August and 1,359,000 ounces for July. 
Mexico, the largest producer of silver of the ‘‘Big Three,’’ produced approxi- 
mately 6,000,000 ounces of silver during September. During August 
6,536,000 ounces were produced and during the month of July output 
totaled 5,321,000 fine ounces. 

The following computation of world production of new silver, in fine 
ounces, has been released by the American Bureau of Metal Statistics. 
The accounting for some of the countries, especially for the latest months, 
is preliminary. 























September August July June 

Ee ee ee ee ee 1,786,000} 2,087,000} 1,853,000} 2,312,000 
2 ES ATE RARE 1,512,000} 1,378,000} 1,359,000 963,000 
i itn kénatentionankedtuwabek ake a6,000,000| 6,536,000) 5,321,000] 6,461,000 
Tihs cee honah<cceedamenwanadmmaeate 905,000 934,000 797,000 00,000 
Cee MEO cc ccnciee ch wesccadd 940,000 930 ,000 930,000 930,000 
PONS Hahn eA hide a deee ws eed ad 1,400,000} 1,300,000} 1,250,000) 1,300,000 
pe ee rege 706,000 638,000 561,000 565,000 
Other Australia and New Zealand_.- 276,000 275,000 275,000 275,000 
ee ee ae eee eee .| a550,000) a560,C00 532,000 557,000 
DN, DN a nnccdinneeseuwan . 480,000 470,000 460,000 496 ,000 
Oo ge ee eee 215,000 205,000 205,000 195,000 
fae eee 80,000 83,0C0 84,000 77,000 
GPEEe MINION 6 6 nae ceceutebascecbunuen a40,000 a40,600 a40,000 a40,000 

Totals. eee eee _114,890 000! 15,436 0001 13,667 ,000! 14,871,000 

a Conjectural. 

—_— > 


Copper Producers Continue Suspension of Sales 


Quotas—Zinc Price Unsettled 

‘*Metal and Mineral Market’ issue of Nov. 1 stated that 
with the Copper Code functioning more smoothly because 
of a better understanding of what is required of buyers, 
resulting in a larger flow of domestic business, primary 
producers again agreed to suspend their sales quotas, and 
the general tone of the market has undoubtedly improved. 
Buying of zine was in good volume during the first half of 
last week, but a large part of the business booked was for 
shipment early next year. Quotations for zine became 
unsettled toward the close on freer offerings of near-by 
material. Lead ruled steady despite a decline in buying 
volume, contrasted with recent weeks. Tin prices showed 
little change. Antimony was higher. Traders in tungsten, 
manganese, and chrome ores felt more encouraged because 
of the slight rise in the rate of steel operations to 25% of 
capacity. ‘‘Metal and Mineral Markets’ further stated: 

Copper Buying Fair 

E. T. Standard, President of Kennecott, presided at a meeting of the 
copper industry held Oct. 31, after which he stated that the meeitng was 
attended by practically all members of the copper industry and that general 
conditions of the industry were discussed. He advised that the primary 
producers agree to continue the suspension of sales allocations to them for 
the month of November, during which time all current sales are to’ be 
allocated to secondary, custom, and byproduct copper; and only when 
these quotas have been filled will sales be allocated to primary producers. 
Under this plan primary producers waive their rights to give notice, under 
the sales plan of the Copper Code, as to the suspended allocations. This 
plan, he added, has been in effect since Sept. 15 1934, and sales since that 
date have been more than sufficient to cover the intake of the secondary 
producers. 

Demand for copper in the domestic market showed some improvement 
last week, with total sales for the week ended Oct. 30 standing at about 
5,000 tons. Total sales for the month of October are understood to have 
been about 15,000 tons. Price structure of the metal continued unchanged 
at 9c., Valley. 

In the foreign market, demand has been well sustained, with prices 
improving up until Tuesday (Oct. 30), when a recession set in. This 
downward trend was attributed largely to a reversal of general opinion 
relative to the outlook for an early agreement on curtailment of production 
on the part of foreign producers. During the seven-day period prices 
ranged from 6.875c. to 7.15c., c.i-f. 

Imports of unrefined copper into the United States during September 
totaled 12,140 tons, against 16,373 tons in August. Septe, ber imports 
included 2,741 tons from Canada, 4,180 tons from Mexico, 3,096 tons from 
Chile, and 2,123 tons from Peru. 

Exports of refined copper from the United States during August and 
September, in short tons, were as follows. 


Exported to: August September 
NS ooh ede bob eh wewbae vee een 385 9 
BET = | occucacctaameeadasaseueuews 6,901 5,550 
CN EE ae Hae oar 865 1,895 
CO ERS ELE Xap 3,873 2,876 
Se Ue IN Uc eeesae ene ne ewes ee 6,547 2,069 
DG i ese cited nin wane 34 118 
OS ee eee ee 1,229 634 
Co Ge POE OOS. occ mcdsonewouas 212 588 
BS ge ee ae Pee 4,180 6,364 
Ce ER oo chee bavi enaean = 1,766 1,433 

ee abd we eke aaa ee 25,992 21,824 


Exports of refined copper from the United States during the first nine 
months of 1934 totaled 193,768 tons, against 89,310 tons in the same 
period last year. 

Lead Sales Smaller 

Buying of lead in the last week was moderate in volume, sales for the 
period totaling around 2,200 tons, against more than 4,000 the week 
previous. The reduced demand had little influence on prices. Most 
sellers regarded the market as steady. St. Joseph Lead again booked some 
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business at a premium of 5 points over the price demanded by other sellers, 
but not in sufficient volume to affect our quotations. The contract settling 
basis of the American Smelting & Refining Co. held at 3.70c., New York, 
throughout the week that ended Oct. 31. The St. Louis market was un- 
changed at 3.55c. 

October sales of lead were even larger than in September. According to 
unofficial reports, more than 38,000 tons of lead were sold by producers for 
shipment during October. This, to some observers, points to another 
month of shipments to consumers above the average of the first eight 
months of the year. 

Zinc Prices Irregular 

A good demand for zinc prevailed last week up until Oct. 30, when 
inquiry diminished and the market became relatively quiet. Sales for the 
calendar week ended Oct. 27 totaled about 6,200 tons, according to statistics 
circulating in the industry. On Oct. 25, practically all the business booked 
was placed on the basis of 3.85c., St. Louis. One small lot, however, sold 
on the same day at 3.825c., but the tonnage involved was not sufficient to 
influence the quotational basis. Since Oct. 25 and up until Oct. 31, busi- 
ness has been booked at both 3.825c. and 3.85c., with the higher figure 
generally applying to first-quarter business. Yesterday (Oct. 31) all the 
business done was placed at 3.825c., with the exception of one small lot 
which sold at 3.875c. for March delivery. Reports from the Tri-State 
district are to the effect that another curtailment period will begin there 
on Nov. 10, ‘‘providing co-operation is obtained.”’ 


Tin Deliveries Lower 

United States deliveries of tin during October fell to 2,925 long tons, 
against 3,850 tons in September. Stocks in this country increased from 
4,243 tons at the close of September to 4,998 tons on Oct. 31. According 
to the American Bureau of Metal Statistics, total consumption of tin in the 
United States during September was 3,660 tons, against deliveries in 
September of 3,850. This marks the first time in 11 months that deliveries 
exceeded consumption. The market was a featureless affair last week so 
far as prices were concerned. 


Chinese tin, 99%, was quoted as follows. Oct. 25th, 50.40c.; 26th, 
50.35c.; 27th, 50.30c.; 29th, 50.30c.; 30th, 50.50c.; 31st, 50.40c. 
——— 
Steel Production Rises 114 Points to 26%-—Heavier 


Automotive Business Is Main Contributing Factor 
—Scrap Further Advances 

The “Iron Age,’ in its issue dated Nov. 1, said that in- 
creased steel production, heavier pig iron shipments, en- 
larged demand from the automobile industry, and a further 
strengthening of scrap prices have given the iron and steel 
market added buoyancy. The “Age” also stated: 

Ingot output has advanced one and one-half points to 26% of capacity, 
the highest rate since the first week in August. The sharpest gain in any 
producing center was registered in the Cleveland-Lorain district, where pro- 
duction rose seven points to 37%. In that area most of the improvement is 
attributable to larger releases from motor car makers, although part of it is 
ascribable to orders from miscellaneous consumers for stock. At Chicago, 
heavier bookings have come not only from automotive sources but also from 
farm equipment makers, who continue to expand their operations in anticipa- 
tion of a heavy spring demand. 

Pig iron shipments have shown a gain in most markets but have increased 
most in the Great Lakes area, where the October movement exceeded that of 
September by 50% to 70%. At Chicago, foundry coke shipments in October 
were the largest since March. St. Louis has also experienced an appreciable 
gain in melt, this being especially true of stove plants, whose operations 
are 30% ahead of what they were a year ago. 

Scrap, as measured by the ‘‘Iron Age’? composite price for heavy melting 
steel, has advanced from $9.58 to $9.63 a ton, reflecting an increase in 
the Philadelphia district. While the other constituents of the index, the 
Chicago and Pittsburgh prices, remain unchanged, at Detroit heavy melting 
scrap is up 25c. a ton and other grades 25c. to 50c. 

Finished steel orders from the motor car industry are still individually 
small, although bulking fairly large in the aggregate. It is customary when 
manufacturers are starting production on new models to place initial orders 
cautiously so that they can make size changes later if necessary. Prospects 
are good for a further broadening of steel demand in the next two weeks. 
During that period Chevrolet will place orders for shects, strip and bars 
for its sheet metal operations at Flint and for its Detroit gear and axle plant 
covering 50,000 to 60,000 jobs. Ford is buying steel as parts specifications 
are approved. Plymouth has encountered a delay and its November assem- 
blies are likely to be small. 

Total automobile output in Nevember will probably not exceed 70,000 
units, as against about 125,000 in October. The speed with which new model 
production gets under way will depend in part on whether the reopening of 
the automobile code, which expires Nov. 3, ushers in new labor difficulties. 

New construction is tapering. Public Works Administration allotments 
for public works are now practically completed and no new funds are imme- 
diately available. Structural awards of 7,900 tons are the lowest since the 
last week of September. October lettings, at 54,230 tons, compare with 
41,780 tons in September and 69,680 tons in August. 

The Norfolk & Western will buy 10,000 tons of rails with its own funds. 
While it is understood that the Government is prepared to offer attractive 
interest rates on loans for rail purchases, the plans of most carriers are stil] 
indefinite. The recent court decision on the Railway Pension Act is regarded 
as encouraging, because that legislation abruptly halted railroad requisitions 
for all but the bare necessities. 

Inquiry from the oil industry has improved and an Eastern company has 
placed an order for tanks calling for 1,000 tons of plates. However, pending 
line pipe projects varying in size from small feeder units to large jobs are 
being postponed because of price. Pipe mills, however, are in no position to 
lower quotations with volume at its present low levels. 

Iron and steel exports in September, at 301,330 tons, were the largest of 
the year. Scrap alone accounted for 225,212 tons. American mills are 
figuring on a Russian inquiry for 3,800 tons of sheets. Approximately 

100,000 metric tons of finished steel products will be bought by Japan to 
alleviate the shortage caused by the suspension of mills in districts swept by 
the recent typhoon. 

High-carbon spring wire has been reduced $6 a ton. The “Iron Age’ 


composites for finished steel and pig iron are unchanged at 2.124c. a pound 
and $17.90 a ton. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Oct. 30 1934, 2.124c. a lb. } Based on steel bars, beams, tank plates, 


ff. eee 2.124c. wire, rails, black pipe, sh ets and hot- 
eee 2.124¢.| rolled strips. These products make 
CERIO nb vitctctndnvamand 2.003c.) 85% of the 2 United States output. 














° _ 
Chronicie Nov. 3 1934 
Low. 
2.008c. Jan. 2 
1.867¢. Apr. 18 
1.926c. Feb. 2 
1.945e. Dec. 29 
2.018c. Dec. 9 
2.273c. Oct. 29 
Dec. 2.217¢c. July 17 
RGB? scccscce bbeinivmeieeteumnnel yoy Jan. 4 2.212c. Nov. 1 
Pig Iron 
Oct. 30 1934, $17.90 a Gross Ton Based on average of basic iron at Valley 
One week ago..................$17.90} furnace foundry irons at Chicago, 
One month ago................. 17.90| Philadelphia, Buffalo, Valley, and 
One year ago......-. ousneee ----- 16.61) Birmingham. 
Htgh 
1934-_.-... ee ae ee ..--$17.90 May 1 $16.90 Jan. 27 
eae PRE EIR TINE SF 16.90 Dec. 5 13.56 Jan. 3 
| ——__reeweraes ‘seas aamaine aiaaiaes 14.81 Jan. 5 13.56 Dec. 6 
[| =o BEER TNL IA cae 15.90 Jan. 6 14.79 Dee. 15 
| o_o jn tbe RGAE TES 18.21 Jan. 7 15.90 Dec. 16 
Eb stcncsctesereuscenetbeseksausacs 18.71 May 14 18.21 Dec. 17 
[ips snyenseenasopauetsdnenennenien 18.59 Nov. 27 17.04 July 24 
RE ERE DAS season Dk eek 17.54 Nov. 1 
Steel Scrap 
Oct. 30 1934, $9.63 a Gross Ton )Based on Nov. 1 heavy melting steel 
ORO WEEK O80. « - cccccccccecccce $9.58; quotations at Pittsburgh, Philadelphia 
le GA BO saneccscuusaseses 9.50| and Chicago. 
ORS FERP G90 c cccccceccccoessess 10.17) 
High Low 
PEGS Ciditnendddsnbaussedbeseewee $13.00 Mar. 13 $9.50 Sept. 25 
dct bwndbheeatibastaeenhmek 12.25 Aug. 8 6.75 Jan. 3 
$0 ssbcntvcenssdudconcsssesasenaanes 8.50 Jan. 12 6.42 July 6& 
Di pi kbhO DOA eDOeEAKOSSAONERORb bah 11.33 Jan. 6 8.50 Dec. 29 
SG & Bde Ded dsedesEeassdaws bidinedia 15.00 Feb. 18 11.25 . 9 
Dds benecewsedesensnsenseeseeusbes 7.58 Jan. 29 14.08 Dec. 3 
rs 16.60 Dec. 31 13.08 July 2 
ee eae eee sugibadie 15.25 Jan. 11 13.08 Nov. 22 
The American Iron and Steel Institute on Oct. 29 an- 


nounced that telegraphic reports which it had received indi- 
cated that the onerating rate of steel companies having 98.7% 
of the steel capacity of the industry will be 25.0% of the 
capacity for the current week, compared with 23.9% last 
week and 23.2% one month ago. This represents an increase 
of 1.1 points, or 4.6%, from the estimate from the week of 











Oct. 22. Weekly indicated rates of steel operations since 
Oct. 23 1933 follow: 
1 19 19 19 
Oct. 23.....31.6%|Jan. 22_...- 32.5%|Apr. 30---.- 55.7% |July 30....- 26.1% 
o sere 1%\Jan. 29.....34.4%|May 7.--.- 56.9% |Aug. 6.....25.8% 
Nov. 6..... 25.2%|Feb. 5..-.- .5%|\May 14....- 56.6% Aug. 13.....22.3% 
Nov. 13..... 7.1%\Feb. 12..-.- 39.9% |May 21..... 54.2% |Aug. 20..... 21.3% 
Nov. 20.....26.9%|Feb. 19..-.. 43.6% |May 28.-..- 1 7. .---19.1% 
Nov. 27....- 8%|Feb. 26.....45.7%|\June 4-...- 57.4% |\Sept. 4..... 18.4% 
s Baeaca 28.3%\|Mar. 5--... -7%\June 11.-..- 56 » BB n cose 20.9% 
Dec. 11..-.. 31.5% |Mar. 12.....46.2%|June 18....- 56.1% |Sept. 17-.-..22.3% 
bP weed .2%|\Mar. 19.....46.8%|June 25. ...- 44.7% Sept. 24....-24.2% 
Dec. 25. ....31.6%|Mar. 26_--.- 5.7%\July 2...-- 23.0%|Oot. 1.....23.2% 
19 ROD Bawese 3.38%|\July 9....- 27.5% \Oct. S...-- 23.6% 
Bowes 29.3%|Apr. 9....- 47.4%|July 16_..-- 28.8% |Ocet. 15...-.. 22.8 
i Boacse 30.7% |Apr. 16....- 50.3% |July 23....- 27.7% |Oct. 22....- 23.9 
Jap. 15..-.. 84.2%|Apr. 23...-- 54.0 Oct. 29..... 25.0% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets on Oct, 29, stated : 

More favorable features are apparent in the iron and steel markets, result- 
ing from a quickening in seasonal manufacturing operations, and the better 
feeling being established between business and the National Administration. 

Despite conservative consumer commitments, gaged by size of orders, 
steel-makers are confident the base is being laid for much broader improve- 
ment. Business appears to have discounted the results of the November 
election and to be making progress. In some instances steel production eched- 
ules have been stepped up in response to slight gains in tonnage, and in 
preparation for larger demands in the approaching month. The national 
average of steelworks operations last week, however, dropped one point 
to 251%%. 

Purchasing by small users with fairly steady requirements has been more 
consistent recently than from large consumers, who have been specifying in 
less-carload quantities to round out stocks. With automobile manufac- 
turers nearing the starting line on 1935 assemblies, more activity in farm 
implement, stove and radiator manufacture, tonnage buyers are becoming 
more of a factor in the markets. November is expected to develop further 
recession in production of present automobile models, but will mark a 
definite beginning on new models by leading manufacturers. 

Attesting the Government’s acceptance of steel prices, the Navy last week 
purchased 565 tons of plates and bars at the open market prices bid 
Aug. 28, the first substantial purchase since the National Recovery Adminis- 
tration’s recent ratification of the steel code and price policies. Four thou- 
sand tons of plates which the Navy has been withholding since they were 
bid Oct. 12 are to be awarded this week. High-carbon spring wire has been 
reduced $6 a ton. 

River barge work has become more active at Pittsburgh, coal and trans- 
portation interests about to close on 20 units, and an inquiry for 24 coal 
barges by a Chicago interest pending. Structural shape awards for the week 
dropped to 11,000 tons from 14,973 tons in the preceding week. 

General contracts were awarded last week for the Los Angeles aqueduct 
project and 51,550 tons of steel is to be purchased shortly, 45,000 tons being 
reinforcing bars, one of the largest single orders for this material on record. 
Bids also are to be taken on 8,810 tons of shapes for two more units in the 
Golden Gate, San Francisco, bridge. 

Colonial Beacon Oil Co., Albany, N. Y., has awarded six tanks, requiring 
1,000 tons of plates. Five thousand tons of steel pipe may be required for 
the New York Post Office, on bids Nov. 9. 

Railroads are being offered a reduction from 444% to 314%4% in interest 
charged for Government loans, but except for buying more machine tool 
repair parts to rehabilitate shop equipment they appear to be retrenching. 
Norfolk & Western has issued a tentative inquiry for 10,000 tons of rails 
for delivery next year. South Africa placed 2,500 tons with a Canadian 
mill. Anglo-Mexican Petroleum Corp., New York, has purchased 75 tank 
cars, the Delaware River Bridge Commission is in the market for 44 subway 
cars. The Union Pacific has ordered 20 motorcoaches, and the Chicago 

Motor Coach Co., 75. 

Further advances in scrap prices at Pittsburgh have made the net gain 
there 75c. a ton, and the market also is stronger at Chicago. In Eastern 
districts, however, steel-makers are reducing scrap inventories. Demand 
for foundry pig iron continues to rise ; a machinery manufacturer is reported 
to have placed 2,000 tons. 

Japanese interests have applied to their Government for permission to im- 
port 100,000 tons of steel to repair damage to areas recently swept by 
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typhoons. ‘‘Steel’s’” London cablegram states British makers have booked 
4,000 tons of steel for a tanker for a South American company. 
Steelworks operations at Cleveland last week increased seven points to 
88% ; Wheeling, six to 29%; Pittsburgh, one to 21%; Chicago, % point to 


/ 
274%2%; eastern Pennsylvania, % to 20%. Youngstown was off four to 
26% ; Birmingham, 15 to 10%. 


Detroit held at 59%; New England, 40%, 
and Buffalo, 24%. 


Due to the rise in scrap, ‘‘Steel’s” iron and steel price composite is up 
3c. to $32.12; the finished steel index is unchanged at $54, while the iron 
and steel scrap composite has advanced 17c. to $9.54. 


Steel ingot production for the week ended Oct. 29 is placed 
at 2544% of capacity, according to the ‘“‘Wall Street Journal” 
of Nov. 1. This compares with 244%4% in the previous week 


and 24% two weeks ago. The “Journal” further stated: 

U. S. Steel is estimated at 2214%, against 22% the week before and 
2114% two weeks ago. Leading independents are credited with a rate of 
27144%, compared with 26% in the preceding week and 25144% two weeks 
ago. The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate change 
from the week immediately preceding: 














| Industry U. S. Steel Independents 
i | Oe er | 29 —4'4 27 —5 30 —6 
c 19! — | 17 —24% 22 +1% 
ae | ree Sees 27 + \% 
OS ee 50 2% 55 —3 47 —2 
a 80 s . 824% — \% 77% +% 
| aa | 87 +1 | me” - dts 88 +2 
ea 65% + % | 68 +1 eee 
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Production of Coal for Latest Week Shows Increase 
Over Preceding Week and Like Week of 1933 

According to the weekly coal report of the United States 
Bureau of Mines, Department of the Interior, the total 
production of bituminous coal during the week ended Oct. 
20 is estimated at 7,085,000 net tons. Compared with the 
output in the preceding week, this shows a slight increase— 
35,000 tons or 0.5%. Production in the corresponding 
week of 1933 amounted to 7,030,000 net tons. 

Production of anthracite in Pennsylvania during the week 
ended Oct. 20 is estimated at 1,290,000 net tons, a gain of 
271,000 tons, or 26.6%, over the preceding week. Produc- 
tion in the corresponding week of 1933 amounted to 1,090,- 
000 net tons. 

During the month of September 1934 27,670,000 net tons 
of soft coal was produced. This compares with 27,462,000 
tons produced during the previous month and 29,500,000 
tons produced during September 1933. Output of hard 
coal in Pennsylvania during September totaled 3,977,000 
net tons as against 3,584,000 net tons during August and 
4,993,000 net tons during September 1933. 
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Cumulative production of bituminous coal from Jan. 1 
through Oct. 20 stands at 284,263,000 net tons. This 
compares with 257,502,000 tons produced during the cor- 
responding period of 1933. Total production of Pennsyl- 
vania anthracite since Jan. 1 amounts to 46,891,000 net 
tons as against 38,901,000 net tons in the like period of 1933. 
The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended Calendar Year to Date 
Oct. 20 } Oct. 13 } Oct. 21 
1934 c 1934 d 1933 1934 1933 1929 





Bitum. coal:a 
Weekly total|7,085,000/7,050,000) 7,030 ,000| 284,263,000) 257 ,502,000/423 403,000 























Daily aver - -|1,181,000/1,175,000}1,172,000|} 1,148,000) 1,037,000} 1,702,000 
Pa.anthracite:b 

Weekly total}1,290,000/1,019,000)1,090,000|) 46,891,000} 38,901,000) 58,116,000 

Daily aver__| 215,000) 169,800} 181,700 190,200 157,800 235,800 
Beehive coke: 

Weekly total 17,400 15,300 10,600} 790,600 627,500} 5,494,000 

Daily aver --_ 2,900 2,550 1,767 3,150 a 21, 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (NET TONS) 


























Week Ended Monthly Production 
State Oct. 13 Oct. 6 Oct. 14 | September; August September 
1934 1934 1933 1934 1934 1933 

Alabama... ..... 160,000} 167,000 166,000 690,000 733,000 864,000 
Ark. & Okla. -_- 69,000 ,000 84,000 316,000 190,000 265,000 
Colorado... -- 155,000} 168,000 132,000 572,000 327,000 582,000 
ee 800,000} 848,000 913,000) 3,418,000) 2,950,000) 2,933,000 
ee 303,000} 304,000 293,C00} 1,140,000) 1,070,000; 1,110,000 
ae 55,000 59,000 ,000 231,000 12,000 95,000 
Kan. & Mo-_-- 125,000} 126,000 125,000 439,000 373,000 397,000 
Ky .— Eastern_ 624,000; 619,000 682,000) 2,500,000) 2,568,000) 3,031,000 

Western _-._- 150,000} 155,000 168,000 617,000 526,000 684,000 
Maryland. .-.._. 32,000 28,000 29,000 117,000 105,000 134,000 
Montana-----_- 52,000 53,000 63,000 192,000 150,000 174,000 
New Mexico -- 24,000 28,000 24,000 97,000 90,000 97,000 
N. Dakota____£ 37,000 41,000 55,000 148,000 116,000 148,000 
Seen 366,000} 343,000 445,000} 1,430,000} 1,570,000} 2,050,000 
Fa. (.)...~.. 1,637 ,000| 1,690,000} ¢911,000| 6,520,060) 7,050,000) c5,334,000 
Tennessee. _____ 72,000 ,000 67,000 70,000 290,000 324,000 
‘TOE sc canewand 15,000 14,000 13,000 57,000 60,000 57,000 
ee 73,000 78,000 62,000 225,000 155,000 268,000 
Virginia....... 182,C00| 176,000 173,000 662 ,000 683,000 747,000 
Washington _ ___ 33,000 36,000 33,000 125,000 130,000 93,000 
West Virginia— 

Southern a___|1,497,000|}1,441,000) 1,595,000} 5,880,000} 6,030,000; 7,039,000 

Northern b___| 453,000) 376,000) ©c530,000) 1,540,000} 1,725,000) c2,560,000 
Wyoming -_-____. 123,000} 110,000 120,000 443,000 4,000 87,000 
Other States —.- 13,000 11,000 14,000 41,000 25,000 26,000 

Total bit. coal|7,050,000|7 ,036 ,000/d6,710,000) 27,670,000) 27 ,462 ,000|d29,500,000 
Pa. anthracite__| 1,019,000 12,000} 1,232,000| 3,977,000) 3,584,000} 4,993,000 

Total coal____|8,069,000|7,848,000| 7,942,000|31,647,000|31,046,000| 34,493,000 

















a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; and B. C. 
& G. b Rest of State, including the Panhandle and Grant, Mineral and Tucker 
Counties. c Revised figures. d Original estimates. No revision will be made in 


the national total until final operators’ reports from all districts have been 
received. 
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The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended October 31, as reported 
by the Federal Reserve banks, was $2,455 ,000,000, a decrease 
of $5,000,000 compared with the preceding week and of 
$94,000,000 compared with the corresponding week in 1933. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On October 31, total Reserve bank credit amounted to $2,455,000,000, 
an increase of $3,000,000 for the week. This increase corresponds with 
increases of $18,000,000 in money in circulation and $21,000,000 in member 
bank reserve balances, offset in part by increases of $9,000,000 in monetary 
gold stock and $5,000,000 in Treasury and National bank currency and 
decreases of $19,000,000 in Treasury cash and deposits with Federal Reserve 


banks and $3,000,000 in nonmember deposits and other Federal Reserve 
accounts. 


There were practically no changes in the System's holdings of bills 
discounted, bills bought in open market, and United States Government 
securities. 

During the week the Secretary of the Treasury made pay- 
ments to three Federal Reserve banks, in accordance with 
the provisions of Treasury regulations issued pursuant to 
subsection (e) of Section 13-B of the Federal Reserve Act, 
for the purpose of enabling such banks to make industrial 
advances. Similar payments will be made to other Federal 
Reserve banks upon receipt of their requests by the Secretary 
of the Treasury. The amount of the payments so made to 
the Federal Reserve banks is shown in the weekly statement 
against the caption “Surplus (Section 13-B)”’ to distinguish 
such surplus from surplus derived from earnings which is 
shown against the caption ‘Surplus (Section 7)’’. 

The statement in full for the week ended Oct. 31 in com- 
parison with the preceding week and with the corresponding 
date of last year will be found on pages 2786 and 2787. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Oct. 31 1934 were as follows: 





Increase (+- or Decrease (— 
Since 
Oct, 31 1934 Oct 24 1934 Nov. 1 1933 
& 8 $ 
8. ei ceca didadicdd Site... | |. wewdeboe — 106,000,000 
po ES a 2 ee 8 8 sesaedeou —1,000, 
U. 8. Government securities_......- 2,430,000,000 —___---- + 10,000,000 
Other Reserve bank credit..-.-.-..- 8,000,000 + 3,000,000 1,000, 
TOTAL RES’'VE BANK CREDIT_.2,455,000,000 + 3,000,000 —95,000,000 
Monetary gold stock-..-.....-..-_-- 8,002 000,000 + 9,000,000 + 3,966,000,000 
Treasury and National bank currency. 2,434,000,000 +5,000,000 +158,000,000 
Money in circulation...............5,454,000,000 +18,000,000 + 101,000,000 
Member bank reserve balances ---_-_- 4,006,000,000 +21,000,000 +1,415,000,000 
Treasury cash and deposits with 
Federal Reserve banks__-__-_.--_-_- ,030,000,000 —19,000,000 +2,642,000,000 
Non-member deposits and _ other 
Federal Reserve accounts-_-_--.___- 401,000,000  —3,000,000 —130,000,000 
a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for “their own account” and the amount loaned 
for “account of out-of-town banks” as well as the amount 
loaned “for the account of others.”” Beginning with the 
report for October 24 1934, the statement was revised to 
show separately loans to brokers and dealers in New York 
and outside of New York, loans on securities to others, accept- 
ances and commercial paper, loans on real estate, and obliga- 
tions fully guaranteed both as to principal and interest by 
the United States Government. The new form of state- 
ment, however, now only shows the loans to brokers and 
dealers for their own account in New York and outside of 


2748 


member banks in New York City “for own account,” 
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New York, it no longer being possible to get the amount 
loaned to brokers and dealers ‘‘for account of out-of-town 
banks” or “for the account of others,” these last two items 
now being included in the loans on securities to others. 
The total of these brokers’ loans made by the reporting 


in- 


cluding the amount loaned outside of New York City, 


stood at $614,000,000 on Oct. 31 1934, an increase of 


000,000 over the previous week. 


Or? a 


ph hts 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


RESERVE CITIES 
New York 
Oct, 31 1934 


Loans and investments—total 7 


$ 
, 123,000,000 
Loans on securities—total ....-.-.-- 1,417,000,000 
To brokers and dealers: 
In New York~- 
Outside New York.....------ 
TO Othets....<s-. 


, 564,000 ,000 
aoe 50,000,000 
. 803,000,000 


Acceptances and commercial paper_.... 242,000,000 


Oct. 24 1934 
s 


Nor. 1 1933 
s 


7,114,000,000 6,822,000,000 


1,435,000,000 1,666,000,000 


587,000,000 
49,000,000 


594,000,000 
47 ,000 ,000 


799,000,000 1,025,000,000 


242,000,000) 


Loans on real estate St = ; 134,000,000 134,000,000 -1,759,000,000 
oo Ug ee , 1,278,000,000 1,276,000,000 } 
U. S. Government direct ‘obligations. ..2,804,000,000 2,798,000,000 2,274,000,000 
Obligations fully guar. by U.S. Govt... 254,000,000 235,000,000 1,123,000,000 
Other securities - — .. ‘pee _...----- 994,000,000 994,000,000 


Reserve with Federal Reserve bank 


,425,000,000 
Cash in vault 


pl tents i -ehne 44,000,000 
Net demand deposits.......-...------ 6 
PG cikchnnvanbtdndvd ienbawe 

Government deposits 


,488 ,000,000 
647,000,000 
tikvhhdaweveh we 473,000,000 
Due from banks 59,000,000 
Be 00 BEES Gas deren dause seeewes awe 1 652,000,000 


Borrowings from Federal Reserve bank. -.-...--.-- 
Chicago 


bas uwbome 1,526,000,000 
237 ,000,000 


Loans and investments—total 


Loans on securities—total 


1,388,000 ,000 
40,000,000 


6,421,000,000 


653,000,000 
473,000,000 


62,000,000 
1 632,000,000 


1,543,000,000 


235,000,000 


5 


859,000,000 

36,000,000 
, 283,000,000 
761,000,000 
453,000,000 


84,000,000 
.226,000,000 


, 190,000,000 
343,000,000 





To brokers and dealers: 


4 REE 27,000,000 24,000,000 15,000,000 
ee EON ZOCR sd occacccuwss 23,000,000 24,000,000 53,000,000 
Po ee ee 187,000,000 187,000,000 275,000,000 
Acceptances and commercial paper_.... 51,000,000 52,000,000) 
aa ee ere 21,000,000 21,000,000, 343,000,000 
SE Se cockwaneccuasschwsnecaens 236,000,000 244,000,000) 
U.8. Government direct obligations.... 689,000,000 698,000,000 290,000,000 
Obligations fully guar. by U.S. Govt... 77,000,000 77,000,000! 214,000,000 
GE SRS cc bin ecdivewbiwannexe 215,000,000 216,000,000 
Reserve with Federal Reserve bank -- --- 491,000,000 472,000,000 389,000,000 
RF Ee sink ctadukiines ewan a 36,000,000 36,000,000 35,000,000 
Net demand deposits_............---- 1,491,000,000 1,484,000,000 1,034,000,000 


(ok eee er 379,000,000 376,000,000 347,000,000 


Government deposits............-.--- 29,000,000 30,000,000 49,000,000 
Ee EE saduvenckenadaeucedm 163,000,000 157,000,000 188,000,000 
BP OF I Sic Weenwckoncnksceueuus 433,000,000 435,000,000 261,000,000 


Borrowings from Federal Reserve bank... —_._._-- 
—_—_—<——__ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statisties 
covering the entire body of reporting member banks in 91 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Oct. 24: 


fhe Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Oct. 24 shows increases for the week of 
$16,000,000 in net demand deposits, $15,000,000 in time deposits and 
$20,000,000 in reserve balances with Federal Reserve banks, and decreases 
of $80,000,000 in Government deposits and $4,000,000 in total loans and 
investments. 

Loans on securities to brokers and dealers in New York and outside New 
York increased $2,000,000 each, while other loans on securities declined 
$12,000,000, practically all in the New York District. Holdings of accept- 
ances and commercial paper and loans on real estate show no material 
changes for the week. ‘‘Other loans’’ increased $8,000,000 in the New 
York District, and declined $5,000,000 in the Chicago District, $4.000,000 
in the Boston District and $3,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$9,000,000 in the Chicago District, $3,000,000 in the Richmond District 
and $4,000,000 at all reporting member banks, and declined $4,000,000 in 
the Boston District. Holdings of obligations fully guaranteed by the 
United States Government increased $6,000,000 in the New York District, 
$5,000,000 in the Philadelphia District and $17,000,000 at ail reporting 
banks. Holdings of other securities declined $15,000,000 in the New York 
District and $12,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
Statement, had total loans and investments of $1,184,000,000 and net 
demand, time and Government deposits of $1,277,000,000 on Oct. 24, 
compared with $1,157,000,000 and $1,284,000,00), respectively, on Oct. 17. 


On Oct. 17 1934 the statement was revised to show separ- 
ately, and by Federal Reserve districts, loans to brokers and 
dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
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as to principal and interest by the United States Govern- 
ment. In view of the new classification of loans the memor- 
andum items heretofore appearing at the bottom of the 
statement of condition of reporting member banks in New 
York City, relating to loans on securities to brokers and 
dealers, has been eliminated from that statement. The 
figures as published in this statement do not include loans 
to brokers and dealers by New York banks for account of 
non-reporting banks and for account of others. Figures for 
such loans will be published monthly in the ‘Federal 
Reserve Bulletin.” 


A summary of the principa! assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Oct. 24 1934, follows: 

Increase (+) or Decrease (—) 


Since 
Oct. 24 1934 Oct. 17 1934 Oct. 25 1933 
s 





§ x $ 

Loans and investments—total__-__17,850,000,000 4,000,000 +1,383,000,000 
Loans on securities—total__...... 3,075,000,000 8,000,000 509,000,000 

To brokers and dealers: : 

ho). eee 708,000,000 + 2,000,000 +63,000,000 
Outside New York..._.----- 151,000,000 + 2,000,000 —19,000 ,000 

of  . eae 2,216,000,000 —12,000,000 553,000,000 
Acceptances and commercial paper 465,000,000 adh oem aie 
Loans on real estate.___..___..-- 982,000,000 —2,000,000 - 200 ,000 ,000 
CR Woes ccdcévccccdccanssss Be —3,000 ,000 
U. 8. Gov. direct obligations___. 6,654,000,000 +4,000,000 + 1,698,000,000 
Obligations fully guaranteed by the 

United States Government -_--_-_ 463,000,000 +17,000,000| +394,000,000 
Other securities........... Kbcaks 2,899,000 ,000 12,000,000 
Reserve with F. R. banks_------- 2,996 000,000 +20,000,000 +994,000,000 
CH EE i tanetassewbiiounaeus 267,000,000 + 6,000,000 + 60,000,000 
Net demand deposits........---- 13,402,000,000 *+16,000,000 +2,717,000,000 
Te CG Rete ceusedesnsens 4,478,000 ,000 + 15,000,000 + 6,000,000 
Government deposits__._..-.---- 853,000,000 —80,000,000 + 128,000,000 
Pe 8 1,558,000 ,000 —28,000,000 +346,000,000 
RPE OO DR coe added dsseneece 3,905,000 ,000 -52,000,000 + 1,230,000,000 
Borrowings from F. R. banks----- 1,000 ,000 —-1,000,000 —21,000,000 

* Oct. 17 figures revised. (Richmond District}. 

———— Cree 


Review of Montreal Stock Exchange and Montreal Curb 
Market for Quarter Ended Sept. 30—Total Value 
of Listings Up $71,051,103 During Period. 

A “Quarterly Review’’ of the Montreal Stock Exchange 
and the Montreal Curb Market, issued for the first time on 
Oct. 22, shows that the total value of listings on the two 
Exchanges advanced $71,051,103 from $6,626,081,116 on 
July 31 to $6,697,132,219 on Sept. 30. In the Montreal 
“Gazette’’ of Oct. 22 it was further reported: 

The Montreal Stock Exchange average for 30 stocks advanced nearly 
two points in the same period from 55.1 on July 31 to 57.0 on Sept. 29, 
the last market day in the month. 

A tabulation of dividends paid on stocks listed on the Montreal markets 
during July, August and September shows that 83 industrial issues paid 
$9,591,085.31, while $8,770,847.10 was disbursed on 13 mining issues. 
In addition eight banks paid $3,020,000 and 22 utilities paid $4,729,040.75, 
making a grand total of $26,110,973.16 in dividends paid during the 
quarter. 

The highlights of the silver trading rules en the new Canadian Com- 
modity Exchange provide another timely feature, showing commissions, 
price changes and price spreads allowed. 

Otherwise the ‘‘Review’’ includes price ranges showing the current 
dividend rates, transactions during July, August and September, together 
with the highs and lows for the year, tables of daily volume and the Ex- 
change’s averages, a tabular summary of company reports issued during 
the quarter with comparisons for the previous year, a yield table, &c. 


-— 
—_— 


Montreal Stock Exchange Brokers Lower Minimum 
Rate of Interest Charged Clients’ Debit Balances 
from 7% to 614%—Similar Action by Toronto Stock 
Brokers Indicated. 

In the Toronto ‘‘Financial Post’’ of Oct. 27 it was indicated 
that announcement had been made by the Montreal Stock 
Exchange of a reduction from 7% to 644% on Nov. 1, in 
the minimum rate of interest to be charged by members on 
clients’ debit balances. It is stated that the reduction is 
made in conjunction with the reduction of the bank rate on 
savings deposits to 2% and reduced eall loan rates, these 
changes were referred to in our issue of Oct. 27, page 2590. 
From the ‘‘Financial Pest’’ we also take the following: 

Toronto stockbrokers will also reduce the rate on client’s debits from 7 to 
644%, itis understood. These debit balances represent the unpaid portion 
of marginal purchases of stocks. 

These downward adjustments of brokers’ rates allow them the same 
spread of 1%. Whereas brokers formerly borrowed wholesale from banks 
at 6% and lent to clients, retail, at 7%, they will now borrow at 5% and 
lend at 6%. 

On prime securities, dealers will be able to borrow at less than 54%. 
And money may be obtained outside the banks at a lower rate. Then out- 


side money, however, has the disadvantage of being unstable, which has 
been found serious in the past. 





-— 





Winnipeg Grain Exchange Pegs Wheat Prices—Mini- 
mum of 75 Cents Set for December Futures, 80 
Cents for May—Action Precipitates Upturn at 
Winnipeg and Chicago. 

The Winnipeg Grain Exchange announced on Oct. 31 
that, effective the following day, wheat prices would be 
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“pegged”’ at 75 cents a bushel for the December future and 
80 cents a bushel for the May future. Announcement of 
this action was followed by a rise in wheat futures at both 
Winnipeg and Chicago. The Grain Exchange pegged the 
price at the request of the Dominion Government, repre- 
sented by John I. McFarland, General Manager of the cen- 
tral selling agency of the Canadian Wheat Pools, who said 
that outside selling which had recently been complained of 
had inspired the pegging. The text of the statement by the 
Winnipeg Grain Exchange on Oct. 31 follows: 

The Government has requested that minimum prices be set on May and 
December wheat contracts of 80 cents and 75 cents, respectively, Fort 
William basis, these to take effect Nov. 1, and the Government wheat 


agency to take hedges on grain purchases. The council of the exchange 
had acted in accordace with this request. 


Canadian Press advices from Winnipeg Oct. 31 to the 
Montreal ‘‘Gazette’’ commented on the action of the Ex- 
change in part as follows: 


Duration of the pegged price was not set. Last year, from Aug. 15 to 
Sept. i4, a pegged price of 70 cents a bushel on the October future was in 
effect. The October future for this year terminated today and only the 
December and May futures will appear on the board tomorrow, with the 
July future being added later. 

The peg keeps the December option price at the level of the market's 
close today, 75 cents a bushel. A gain of \% of a cent will be necessary in 
the May future, which today closed at 79% cents a bushel. 

Reference in the Grain Exchange's official statement that the Govern- 
ment agency would take up hedges on grain purchases, was interpreted 
as assurance a market would be provided for the western Canadian farmers’ 
wheat. It was also done to enable elevator companies to function in a 
nermal way in the Dominion. 

The announcement came from the Exchange president, Roy W. Milner, 
after an emergency meeting of the council tonight. 

Mr. McFarland, informed of the council's action, said immediate Gov- 
ernment action had been found necessary bacause of resumption of heavy 
selling in the Winnipeg pit by interests outside the Dominion. 

A month ago, Mr. McFarland, who conducts Federal Government 
stabilization operations in the Winnipeg pit, made the charge that outside 
influence was directed at cutting down Winnipeg wheat prices. Two days 
ago he recommended to the Federal Government that control and restric- 
tion of the Winnipeg pit operations be made effective. He also declared 
Government stabilization efforts would continue. 

‘*There is evidence that the Winnipeg market is still the target of interests 
foreign to the wheat producer of Western Canada,”’ said Mr. McFarland 
in commenting on the Exchange council's action. 

‘*While the Government has in mind certain restrictions that will prevent 
a recurrence of the heavy selling operations witnessed the past few months, 
it will take some little time to put these into effect. 

‘‘In the meantime, the Government is not prepared to stand by and watch 
the demoralization of the Canadian farmer’s market by interests outside 
the Dominion, and has therefore asked the officials of the Winnipeg Grain 
Exchange to ‘peg’ prices until such time as regulatory action can be taken.”’ 


> 


J. A. C. Osborne, Secretary of Bank of England, 
Appointed Deputy Governor of Bank of Canada 

E. N. Rhodes, Canadian Minister of Finance, announced 
on Oct. 26 the appointment as Deputy Governor of the 
Bank of Canada of John Arundel Caulfield Osborne, now 
Secretary of the Bank of England. From Ottawa advices 
Oct. 26 to the Montreal ‘‘Gazette’”’ we quote the following: 

The appointment will take effect as of Dec. 1 and will be for a period of 
five years, though it has been arranged that Mr. Osborne may return to 
England at an earlier date if he can conveniently be released. 

Mr. Osborne is 52 years of age. He was educated at Charterhouse and 
entered the Bank of England at the age of 20. During his 32 years’ con- 
nection with the Bank of England he has had a wide and varied experience. 
He served in the Chief Cashier's office from 1907 to 1912, then had experi- 
ence with a London branch of the bank and in the audit department, later 
returning to the Chief Cashier’s office as Assistant Chief Cashier in 1923. 
On June 1 1934 he was appointed Secretary of the Bank. Before taking 
over his present duties he organized the overseas and foreign departments 
as well as the statistical department. He has also had European experi- 
ence in connection with the stabilization of credits, organization of the 
Bank for International Settlements and other important financial matters. 

“It is the view of the Government,”’ said Mr. Rhodes, ‘‘that Canada is 
most fortunate in securing Mr. Osborne’s assistance and the benefit of his 
wide experience, especially during the period of organization and the early 
stages of the operation of the Bank of Canada. We are indebted to Gov- 
ernor Montagu Norman and the court of directors of the Bank of England 
for making available his services.”’ 

i Re 


Ambassador Bingham’s Views on Stabilization a Per- 
sonal Opinion Says Chancellor Chamberlain of 
Great Britain 

The views recently expressed by U. S. Ambassador Bing- 
ham on the stabilization of the dollar and the pound sterling, 
represented merely a personal opinion, according to the 

British Chancellor of the Exchequer, Neville Chamberlain. 

A statement to this effect was made by the Chancellor in 

the House of Commons on Oct. 30, according to London 

advices to the New York “Times” which also reported: 


The Chancellor of the Exchequer said he had no new statement to make 
on the possibility of international currency agreements. 

Mr. Chamberlain also said no new negotiations were proceeding with 
the United States over war debts. 

‘“‘Have any steps been taken or are any contemplated between the two 
governments to place this question on a more satisfactory basis before the 
time for the next instalment expires?’’ asked Captain Peter MacDonald, a 
Conservative member. 

“No, sir,”’ Mr. Chamberlain answered, ‘‘There is nothing fresh.”’ 


Ambassador Bingham’s remarks were referred to in our 
issue of Oct. 27, page 2605. 
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No British-American Debt Negotiations Under Way 
Says Chancellor Chamberlain 

Neville Chamberlain, Chancellor of the Exchequer, reply- 
ing on Oct. 30 to a questioner in the House of Commons who 
asked whether debt negotiations with the United States 
were under way and whether he could made a statement 
regarding the next installment is quoted in United Press 
advices from London as stating: ‘The answer is in the 
negative to both questions.” 


<n 
_- 





Dublin Committee to Study Banking—Appointment of 
Board Seen as Step Toward Creation of Central 
Institution : 

The de Valera Government at Dublin appointed on Oct. 
26 a Commission to inquire into questions of currency, bank- 
ing and credit in the lrish Free State. Dublin advices to 
the New York “Times” further report: 

The announcement allayed much of the anxiety aroused by the speech of 
Sean MacEntee, Finance Minister, on Thursday, in which he referred to pos- 
sible conditions of panic within a few weeks. 

Mr. MacEntee was alluding to the creation of the commission but the 
personnel is expected to command public confidence. 

The official communique says: 

“The Minister of Finance has established a commission of inquiry into 
currency and banking problems in the Free State. The terms of reference 
are to examine and report upon the system in the Free State of currency, 
banking, credit, public borrowing and lending, and the pledging of State 
credit on behalf of agricultural, industrial and social services and to consider 
and report upon changes, if any are necessary or desirable, to promote the 
social and economic welfare of the community and the interests of agriculture 
and industry.” 

Members of the Commission 

The Commission includes the Chairman, Joseph Brennan, Chief of the 
Currency Commission ; Theodore Gregory, British economist ; F. E. R. Jacob- 
son of the Secretariat of the League of Nations, who has been studying finan- 
cial and economic problems in Austria and Hungary ; Bishop McNeely, Alfred 
O’Rahilly and George O’Brien, economists of the National University of 
Ireland; Lord Glenavy, director of the Bank of Ireland; John Moynihan, 
Secretary of the Executive Council; James McElligott, Secretary of the Fi- 
nance Department; Robert Barton, a signatory of the Anglo-Irish treaty, 
and commercial and labor representatives. 

It was indicated that the setting up of a Central Bank is one of the 
immediate objects of the study. 

“The World Monetary and Economic Conference of 1933,’’ the communique 
continues, ‘‘passed a resolution to the effect that for certain purposes inde- 
pendent central banks with the requisite powers and freedom to carry out 
an appropriate currency and credit policy should be created in such developed 
countries as have not at present an adequate central banking institution. 

“Steps have been taken to set up central banks in India and New Zealand. 
A recommendation that a similar organization should be established in Can- 
ada has been accepted and is being supplemented by the Canadian Government. 

Sees Possible Difficulties 

‘It is possible the creation of a central bank in the Free State, if such is 
thought desirable, might give rise to special difficulties and problems. It 
is felt, therefore, that the question needs very careful examination by a 
competent, representative commission. 

“The Government has embarked on a policy of extensive and intensive 
development of national resources and is pledged to the removal of existing 
social evils such as inadequate housing. In addition, the credit of the State 
is being hypothecated in the course of a policy of development and land 
settlement. The financial procedure of local authorities in regard to exist- 
ing indebtedness and future requirements also needs review.”’ 





> —- 


Bonds of French Cities Paid at Old Gold Value 

From the New York “Journal of Commerce”’ we take the 
following from Paris, Oct. 25: 

The Agence et Financiere announced to-day that the dollar bonds of the 
cities of Bordeaux, Lyons and Marseilles due on Nov. 1 will be paid in 
New York through Kuhn, Loeb & Co. Payment will be made in dollars 
at the rate of 25.52 francs to the dollar, maintaining payments on the basis 
of the former gold value of American currency. 


a 


Netherlands Government Defends Gold Basis—Says 
Abandonment Would Impair Nation’s Credit 

The Netherlands Government, in a memorandum replying 
to a general debate in the lower house of the States General 
published Nov. 1, gives several reasons why the nation 
should not abandon the gold standard. Advices to this 
effect were contained in a wireless message Nov. 1 to the New 
York “Times” from The Hague, which continued: 

These reasons include the great risk of undermining popular confidence 
in other fields. 

The memorandum goes in detail into the argument that the Netherlands’ 
economic difficulties cannot be removed by depreciation of the currency, 
and concludes that abandonment of the gold standard by such an important 
gold center would greatly damage the confidence the country enjoys in this 
connection. Foreign deposits would be withdrawn, it is stated, causing 
a serious flight of capital, which in its turn would impair the nation’s credit 
for a long time. 





oe 


Finland Purposes to Convert Loans—Cabinet to Advise 
Parliament Low Interest Rate Will Be Given by 
Bankers in New York 

The following from Helsingfors, Oct. 27, is from the 

New York ‘*Times’’: 


Risto Ryti, Governor of the State Bank of Finland, who is now in New 
York, has informed the Cabinet that Finland is able to launch at a low rate 
of interest a new loan in the United States whereby Finland may convert 
the outstanding balances of the previous 7% loan of 1925 and the 5% loan 
of 1928, totaling $18,000,000. 


It is held in financial Finnish circles that 


2750 Financial 


the American bankers would rather issue a new loan at a low rate than 
accept redemption of the old issues. 

The Cabinet has decided to request Parliament to sanction a short-term 
loan of a maximum of 500,000,000 Finnish marks for conversion of the 
American loans. 


> 
—_ 


Greece Offers Bond Plan—Said to Have Decided Not 
to Again Invoke Aid of League of Nations 

From Athens, Greece, a United Press account, Oct. 28, 
was published as follows in the New York “Journal of 
Commerce”: 

The Council of Ministers’ Experts to-night issued a statement proposing 
a provisional agreement of two years’ duration with foreign bondholders 
and suggesting payment of approximately only 35% of the interest on 
Greece's foreign indebtedness. The statement declared Greece hever 
again would invoke the international financial committee of the League of 
Nations, preferring to handle her troubles herself. 


—_——_ > 





Anglo-German Agreement—Provides for Adjustment 
of Trade Dispute and Outstanding Commercial 
Debts—Interest on Reparation Bonds to Be Con- 
tinued—Walter Runciman Urges British Exporters 
to Proceed with Caution—Accord Provides London 
Will Earmark 55% of Value of Shipments from 
Berlin 


An agreement providing for the adjustment of their trade 
dispute, and the outstanding commercial debts owed by 
German importers to British exporters, was signed at 
London on Nov. 1. In announcing the new agreement in 
the House of Commons on Nov. 1 Walter Runciman, Presi- 
dent of the British Board of Trade, stated: 


The agreement represents the best that could have been reached in all 
the circumstances. At the same time I should not like the House to think 
that it automatically removes all the difficulties from the path of Anglo- 
German trade. 

I suggest to our exporters that they should continue to proceed with 
caution. 


Stating that the new arrangement goes into effect imme- 
diately, advices from London to the New York ‘‘Times’’ 
added that in presenting the text of the agreement to the 
House on Nov. 1, Mr. Runciman paid tribute to the British 
negotiators, Sir Frederick Leith-Ross, chief economic 
adviser to the government, and Sir Erie Phipps, Ambassador 
to Berlin, for having achieved what Britain regards as 
desirable results. The following further information regard- 
ing the agreement, is also from the London account to the 
‘“Times’’: 

No offer of a British loan to Germany has been made as an inducement 


to get that country to end the long dispute on terms satisfactory to British 
creditors and exporters. 


Will Pay on Reparations Bonds 

From Jan. 1 the Germans will continue to pay interest on the Dawes and 
the Young loans and 55% of the value of German exports to Britain will 
be definitely earmarked to pay for British exports to Germany. If this 
does not meet the situation Germany is to have the right after con- 
sulting the British Government to restrict temporarily the issuance of 
foreign exchange certificates. 

To liquidate outstanding commercial debts Germany agrees to set aside 
£400,000 immediately and will clean up the balance of this account by 
setting aside a part of the value of German exports. It is expected that 
all commercial debts will be thus liquidated within a year. 

Parliament is particularly pleased with the provision for an immediate 
token payment and with the fact that provision had been made for carrying 
on further commercial transactions without piling up a lot of bad debts. 


Summary of Accord 

The official summary of the text of the agreement follows: 

An agreement was reached this morning with the German Government 
designed to give us such advantages as there might be in a clearing agree- 
ment without the many disadvantages inherent in such a system. We 
further secure definite undertakings as regards the liquidation of outstand- 
ing commercial debts and of sondermarks which have accumulated under 
the Anglo-German exchange agreement. 

In the event of the present agreement not being successful then recourse 
will be had to this clearing arrangement. This is provided for in letters 
exchanged with the German Government and printed as an annex to the 
agreement. 

Under Article I of the new agreement the German Government guarantee 
that 55% of the value of German exports to the United Kingdom will be 
definitely earmarked for payment for exports of British goods to Germany. 
On the basis of normal figures for Anglo-German trade in recent years this 
allocation should enable British exports to Germany to be paid for in full. 

Restrictions are Allowed 

If, however, it should be found that the foreign exchange so earmarked 
falls short by a substantial extent to meet the payments due, the German 
Government are to have the right, after consulting with the British Govern- 
ment, temporarily to restrict, so far as is necessary, the issue of foreign 
exchange certificates. But if such restriction should be decided upon it is 
not, except with our consent, to affect the export of coal, coke, herrings, 
yarns, tissues and textile manufactures. Further, the German Govern- 
ment undertake in all circumstances to issue foreign exchange certificates 
for the import into Germany of the full amount of British coal and coke 
admissible under the provisions of the notes of the 13th of April, 1933. 

The German Government undertake that there shall be as little inter- 
ference as possible with our re-export and colonial trade. 

With regard to the liquidation of outstanding commercial debts the 
Reichsbank will provide at once £400,000 for this purpose and also expedite 
the liquidation of these debts by credit or other operation based on realiza- 
tion of the outstanding German commercial claims on the United Kingdom. 
Insofar as those measures are not sufficient for this purpose the Reichsbank 
will set aside a percentage, provisionally fixed at 10% of the receipts from 
German exports to England sufficient to insure the liquiadtion of all out- 
standing debts within twelve months. 
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Previous Agreement Lapses 

The Anglo-German Exchange Agreement of Aug. 10 1934 (the sonder- 
mark agreement), ceases to have effect as from today, when the new agree- 
ment comes into force. 7 

All reichsmarks notified before today for acceptance into the special 
account in the Bank of England under the agreement are to be paid into 
the account and the total amount of sondermarks will be liquidated by a 
continuance of the sales of sondermarks by the Bank of England and with 
the help of credit or other operation and if necessary by a charge upon the 
55% earmarked for current trade purposes. It is provided that the sonder- 
marks shall be thus liquidated within a period of three months. 

The German Government agree to continue from Jan. 1 1935, when the 
transfer agreement of July 4 1934 expires, to pay full interest on the bonds 
of the Dawes and the Young loans in beneficial ownership of British holders 
of June 15 last in the same manner provided for by the July agreement. 
They also agree to offer to the British holders of non-Reich loans 4% funding 
bonds, which will be guaranteed by the German Government and be 
exempt from transfer restrictions, on the understanding that British holders 
who accept the offer take the funding bonds in full settlement of any coupons 
funded. 

a a 
Continued Protest By J. P. Morgan & Co. Against 
Discrimination By Germany Against American 
Holders of Bonds of Dawes and Young Loans 

In its efforts in behalf of the American holders of German 
bonds (Dawes and Young Loans) J. P. Morgan & Co. has 
continued to protest to the German Minister of Finance anent 
the discrimination against bondholders of this country. The 
earlier correspondence in the matter was referred to in our 
issues of July 14, page 204, and July 21, page 356. In making 
public the later communications, the Morgan firm, for- 
warded to the various banks and dealers associated with it 
in the flotation of the bonds, the following letter: 


German External Loan 1924 
German Government International 514% Loan 1930 
New York, October 29 1934 
Dear Sirs: 

Supplementing our letter of July 11 1934, with regard to the above- 
mentioned Loans we send you herewith a copy of a further leaflet which 
gives in chronological order the texts of several exchanges of cablegrams 
and other communications which have taken place since our previous 
letter, in the continued effort to protect the interests of holders of bonds of 
the German External Loan 1924 (Dawes Loan) and the German Govern- 
ment International 544% Loan 1930 (Young Loan). 

The most recent communications in the series have to do with the service 
of the October 15 1934, coupon of the Dawes Loan, and especially with the 
grave discrimination which the German Government is practising against 
American bondholders in offering to pay Americans bondholders only in 
registered Reichsmarks for the 50% of their coupons which remains unpaid 
after the 50% payment which was provided from the funds in the hands of 
the Trustees, while at the same time providing the full service of this coupon 
in foreign exchange for all other tranches of the Loan pursuant to special 
agreements with the respective European Governments. Even this offer 
the German Government has thus far published only in general terms at 
Berlin. In our cablegram of Oct. 22 1934, which at this writing remains 
unacknowledged, we have emphasized to the German Government the 
necessity of official publication in this country in terms intelligible to 
American bondholders. 

We shall continue to do everything in our power to present the interests 
of holders of Bonds of the Dawes and Young Loans to the proper authorities 
here and abroad, and hope that our efforts to that end may meet with your 
approval and have your support. 


Among the exchanges included in the leaflet is a cablegram 
of protest, signed by J. Reuben Clark, President of the Foreign 
Bondholders’ Protective Council, Ine., addressed on July 12 
to President Schacht of the Reichsbank, in which the Council 
indicated that it ‘‘must insist that Germany is under the 
highest legal and moral obligation to provide that American 
holders shall receive the same treatment accorded to the 
most favored holder of such bonds in other countries.’’ 
With respect to the exchanges, the New York Times of 
November 12 observed: 


The latest series of correspondence, which dates from July 12 to Oct. 22, 
reveals that J. P. Morgan & Co. were engaged until the last business day 
before the coupons were due in urging Germany to make full payment of 
the interest on the bonds. Pointing out that the arrangements made by 
Germany with other governments would provide for full service of ‘‘all 
the European tranches of the loan’’ while only 50% of the service on the 
American portion was available, the bankers declared in a cablegram on 
Oct. 11 that: 

This would be a gross discrimination against the American bondholders, 
entirely contrary to the letter and spirit of the General Bond and to every 
principle of equity and fair dealing. We cannot believe that the German 
Government will permit this discrimination to occur, and we appeal to 
you while there is still time to remit us the additional funds required for 
the Oct. 15 coupons, so that the American coupons, like those of other 
tranches, may be served in full and the good name of the German Govern- 
ment saved from the default that would otherwise occur on the American 
tranche of the German external loan of 1924. 

No Official Notice Received 

The correspondence reveals that no notification of the German Govern- 
ment’s intention to pay 50% of the coupons in registered marks, beyond 
the announcement given to the press in Berlin on Oct. 12, was ever sent to 
the Morgan firm, although they are paying agents here for the bonds. In 
response to a request for information, the German Minister of Finance 
sent to the bankers a copy of the press release. 

On this basis, the bankers on Oct. 18 cabled to the Finance Minister, 
protesting the arrangement as a ‘‘violation of the express terms of the loan.”’ 
The letter said in part. 

It must be manifest to you as it is to us that this offer to American 
holders fails to discharge the obligation of the German Government with 
regard to the Oct. 15 coupons of the American tranche of the loan, which 
4 their express terms are payable in dollars absolutely and at all events. 
The practical result, moreover, of the offer of the German Government to 
pay Only in registered reichsmarks is to subject individual American holders 
of the coupons who may avail themselves of the offer not only to the very 
considerable burden of making arrangements for the disposition of the regis- 
tered reichsmarks received but also to whatever loss may be involved in 


disposing of them at the heavy discounts reflected in current rates of 
exchange. 











Volume 139 Financial 


Asked Intention Be Clarified 

To this communication no reply was made by the German Government. 
On Oct. 22 J. P. Morgan & Co. again cabled to the German Minister of 
Finance, urging that the German Government made a clear announcement, 
through one of its agencies in this country, of its ‘‘apparent intention’’ to 
Pay half the coupons in the form of reichsmarks, and eclaring that, since 
the payment in registered marks was ‘‘in violation of the express terms of 
the general bonds,”’ any announcement for payment other than in accord- 
ance with the terms of the bond should be made through channels other 
than J. P. Morgan & Co. It asked that ‘‘some agency of the German 
Government in this country, perhaps the Consul General, should make a 
clear announcement which will cover the following points. 

“First, at what rate of exchange registered reichsmarks will be furnished 
against the unpaid dollar balance of the coupons and whtether this rate 
will take account of the prevailing discount on registered reichsmarks which 
currently amounts to over 50%; 

“Second, the uses to which the registered reichsmarks may be put under 
German regulations; 

“Third, to whom in Berlin and through what channels in this country 
bondholders may present their unpaid coupons for payment in registered 
reichsmarks; and 

‘Fourth, in what form, whether by check on the Reichsbank, or other- 
wise, the bondholder will receive the registered reichsmarks to which he is 
entitled under the offer.’’ 

No reply has been received. 


- 
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Schacht Insists Germany Cannot Pay—Other 
Countries Must Take Her Exports or ‘‘Renounce 
Debts,’’ He Declares 


Dr. Hjalmar Schacht, in a speech before representatives 
of Thuringian industries at Weimar on Oct. 29 entered into 
a restatement as to why Nazi Germany could not and would 
not pay her debts. 

At the same time, added a Berlin message to the New 
York “‘Times,”’ the Economics Minister and president of the 
Reichsbank declared Germany was making considerable 
progress in replacing foreign raw materials with domestic 
substitutes. In addition to making artificial textile fibers, 
Germany had increased her domestic iron production, he 
announced. Germany had also just succeeded in producing 
a synthetic rubber which fulfilled all requirements, he said. 
The account to the “Times” continued: 

‘‘When National Socialism came into power,’’ he declared with remark- 


able candor, ‘‘the most immediate task was to make clear to other countries 
they could expect no more money from us.” 


Alludes to ‘‘War Tribute’ 


Dr. Schacht reiterated his well-known thesis that Germany could not 
pay because the debts were the result of war tribute imposed without 
economic return to Germany. She might be able to pay, he said, if other 
countries were willing to accept enough German goods, even at the risk 
of competition with their own industries. But if they are not willing to 
do so then, he explained amid tumultuous applause, ‘“‘they must renounce 
payment of the debts.”’ 

Beyond that, however, Dr. Schacht declared Germany would not pay 
because ‘‘it is a complete impossibility to demand that people such as the 
Germans, with the highest culture and the highest civilization, should live 
like Chinese coolies.”’ 

‘We want to maintain a certain living standard,’”’ he continued. ‘We 
refuse to surrender to foreign political pressure the culture we have achieved 
in more than a thousand years.”’ Dr. Heinrich Bruening, former Chan- 
cellor, had tried to pay debts by forcing German exports through deflation, 
he explained, but in doing so ‘‘he ruined German agriculture and produced 
6,000,000 unemployed and brought the German people near chaos.”’ 

“Thank God,"’ Dr. Schacht exclaimed, ‘‘National Socialism turned its 
back on this policy. We must thank God on our knees over and over 
again when we see with what energy and with what purposefulness our 
Fuehrer takes these problems in hand.”’ 





Dr. 


Wants to Remain Friendly 

But while unable and unwilling to pay her debts, Germany, according 
to Dr. Schacht, is still anxious to keep on good terms with the world in 
order to buy foreign raw materials to keep her reviving industries going. 
His own new economic plan of foreign trade control, he admitted, was 
“hideous,” first, because it meant privation for the German people; second, 
because it entailed a tremendous amount of bureaucratization. 

But, Dr. Schacht said, it had kept the ‘law of action’’ in Germany’s 
hands instead of surrendering it to the enemy. As a result he found the 
world was beginning to realize there was a close connection between its 
ability to sell raw materials to Germany and facilities it furnished for 
German exports. 

“Since this realization involves the pocketbook,”’,he added with[the 
mirthful agreement of his audience, ‘‘it is spreading rapidly and we are 
obtaining a number of allies in the world.”’ 


_—— 
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American, British and Netherlands Protests to Japan 
Fail to Prevent Establishment of Oil Monopoly in 
Manchukuo—Japanese Spokesman Says Empire Is 
Independent State—New Regulations Outlined 

Despite protests made by the United States, Great Britain 
and the Netherlands in an effort to prevent Japanese inter- 
ests from acquiring a monopoly over the oil business in the 

Japanese-sponsored empire of Manchukuo, the Finance Min- 

istry at Hsinking, in a press statement on Oct. 30, said that 

the Manchukuoan Government intends to proceed with the 
formation of a petroleum monopoly. The statement said 
that the Government would control production as well as 
imports and exports of oil, which will be licensed, and will 

purchase the business of those companies which find it im- 

possible to continue to operate in Manchukuo under the new 

regulations. 
A spokesman for the Japanese Foreign Office, referring to 

protests about the Manchukuoan oil monopoly, said on Oct. 26 











Chronicle 


2751 


that Japan had no concern with such matters, that Manchu- 
kuo is an independent nation, and that if the powers that 
have not recognized Manchukuo still regard the country as a 
part of China, they should deal with China. The plans for 
the proposed monopoly, as given in a dispatch from Tokio, 
Oct. 30, to the New York “Herald Tribune” are noted below: 


The statement gives assurance that ‘‘absolutely equal treatment will be 
accorded all nationalities and no discriminations regarding color, race or 
nationality shall be exercised.’’ The statement makes no mention whatever 
of the open door policy, which Manchukuo officials pledged to uphold in 
earlier statements after the establishment of the new State. 

The text of the statement as reported by Rengo follows in full: ‘The 
policy of Manchukuo, hitherto pursued with regard to petroleum, has been 
one of complete ‘laissez faire.’ Neither in respect to the investigation con- 
cerning oil resources nor readjustment relations between supply and demand 
of this valuable commodity has the Government exercised any control with 
the result that untold impediments have arisen in the way of stabilizing 
national life and cultural development. It is with a view to removing these 
impediments that the Government has undertaken to establish a State policy 
of control over the marketing of petroleum at the same time adopting meas- 
ures to facilitate development of oil resources and refining petroleum and 
giving positive aid to the industry. 

Protection Is Promised 

“It must be emphasized that the control measure is primarily concerned 
with marketing of oil so rationalization may be introduced in fixing prices 
and the removal of causes of inconvenience and loss to the people. For the 
supply of petroleum needed at home imports from abroad will continue to 
constitute the main source and in the marketing petroleum by the Govern- 
ment the existing market organization and the interests of those enterprises 
concerned will be respected as far as possible so that the application of 
control measures shall entail no discontent or infringement of legitimate 
interests.” 

Following are the details as planned by the Government : 

1. The sales monopoly scheme will apply to benzine, kerosene, gasoline, 
benzol and other fuel oils. 

2. Production, export and import of monopoly goods is prohibited unless 
permission is given by the Government. Goods under the monopoly, either 
produced or imported with permission of the Government, may be purchased 
by the Government. 

3. For the marketing of monopoly oils 10 Government stations shall be 
established in different parts of Manchukuo which shall distribute the prod- 
ucts to a specified number of wholesalers and dealers who, in turn, will 
supply retail dealers and customers. 


Price to Be Fixed 

4. The Government shall fix the price of manufacture before transferring 
the products to the wholesale agent. The price at the time the wholesale 
agent transfers the goods to the wholesale dealer will not be fixed by the 
Government except in such cases as the Government sees the necessity of 
changing the prices charged. 

5. Every facility is to be accorded importers who have already established 
themselves while the already existing equipment will be purchased by the 
Government upon application. Such supplies of crude and refined oils as 
are needed shall be imported by the already established importers on a 
quota basis within the amount considered by the Government as necessary. 

6. Wholesale dealers already established in Manchukuo shall be permitted, 
so far as possible, to carry on trade as wholesale agents or dealers in 
monopoly goods, the Government purchasing all business which the present 
owners find it impossible to continue under the new system. 

7. The already established manufacturers shall be permitted to continue 
business if within the specified period they apply to the Government for 
such permission. 

8. For permission to import or export varieties of oil under the monopoly 
system application to the Government is required. 

The eighth rule also provides that absolutely equal treatment shall be 
accorded all nationalities and no discrimination on the score of color, race 
or nationality shall be exercised. 

——_—~- —_— 


Naval Negotiations at London Threatened by Japanese 
Demand for Tonnage Equality—American and 
British Delegates Insist on Continuance of 5-5-3 
Ratio 

A threatened collapse of naval negotiations between the 

United States, Great Britain and Japan was averted, at least 
temporarily, this week, when delegates of the three nations 
at London sought through diplomatic channels to reach an 
understanding. The failure of the parley had been indicated 
when the Japanese delegates insisted that they must have 
tonnage equality, and that unless the Americans and British 
were willing to concede this principle there was little pros- 
pect of reaching an agreement. It was added that Japan 
might compromise on technical questions and would consider 
suggestions to that effect, provided that the Americans and 
British first admitted equality. Meanwhile, American and 
sritish delegates rejected suggestions by Ambassador Saito 
that Japan achieve naval equality on an instalment plan, 
asserting that both Great Britain and the United States in- 
tend to press for continuance of the present 5-5-5 ratio. 

The status of the conference at mid-week was described as 
follows in a London dispatch of Oct. 30 to the New York 
“Times” : 

The virtual collapse of the negotiations yesterday left the Japanese with 
a feeling that the door had been slammed in their faces. Rightly or wrongly, 
they felt a tense grievance against the Americans, who, they felt, not only 
were opposing them, but were stubbornly unwilling to listen to them. 

Already the Japanese are happier, as if their grievance had been removed. 
The decision to hold a new meeting makes them feel that Norman H. Davis, 
of the United States delegation, is not the unreasonable, unreasoning oppo- 
nent they supposed him to be. 

The British, standing between the two sides, can claim credit for bringing 
the Japanese and the Americans together again. It is understood that Prime 


Minister MacDonald suggested a further effort after yesterday’s talks had 
failed. 
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To-night Sir John Simon, the British Foreign Secretary, asked the Japa- 
nese Ambassador, Tsuneo Matsudaira, to visit him in the House of Commons, 
and not only told him what had been done at the meeting of the British and 
the Americans yesterday, but aleo urged him to see the Americans again. 

The prospects of a new naval treaty are remote, but if a breakup comes 
the British naturally want as little irritation as possible between the Japa 


nese and the Americans. 
———— -—- 


Minimums on Argentine Grains Reported Ignored— 
Government Limits Set for Wheat and Flaxseed 
Will Not Be Observed 


Under date of Oct. 30, a cablegram from Buenos Aires 
to the New York ““Times”’ stated: 


The grain futures market announced to-day the opening to-morrow of 
trading in new-crop wheat and flaxseed for February delivery without 
consideration of minimum prices established by the Government last No- 
vember. This led to rumors that the Government intends to abolish 
minimum prices. The Minister of Agriculture refused to confirm or deny 
the rumors to-night, simply saying that the question had not been con- 
sidered. 

Prices of grains have dropped heavily all month and to-day were within 
a few cents of the Government's minimum prices. .. . 

The Grain Board has approximately 11,000,000 bushels of wheat on 
hand, but no corn or flaxseed. 


- 
——_— 





Uruguay Remits Funds for Payment of Nov. 1 Coupons 
at Rate of $17.50 for $30 and $8.75 for $15 on Two 
Bond Issues—Rulings on Bonds by New York 
Stock Exchange 

Hallgarten & Co. and Halsey, Stuart & Co., Inc., announced 
this week receipt from the Republic of Uruguay of funds to 
pay $17.50 for the $30 coupons and $8.75 for the $15 coupons 
due Nov. 1 1934 on the 6% external sinking fund gold bonds 
due in 1960 and public works bonds due in 1964, “in full satis- 
faction and surrender of the coupons, in accordance with the 
terms of the decree of the Uruguayan Government issued on 
Dec. 13 1933.”’ All coupons presented, the announcement 
_ said, must be accompanied by letters of transmittal, which 
may be obtained from either fiscal agent. 

Rulings made on the two issues by the New York Stock 
Exchange were announced as follows on Oct. 31 by Ashbel 
Green, Secretary : 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Oct. 31 1934. 

Notice having been received that the paying agent in New York will make 

payment of $17.50 per $1,000 bord on surrender for cancellation of the 


Nov. 1 1934 coupon on Republic of Uruguay 6% external sinking fund gold 
bonds, due 1960: 


The Committee on Securities rules that transactions made on and after 


Nov. 1 1934 shall be settled by delivery of bonds bearing only the May 1 1935 
and subsequent coupons, unless otherwise agreed at the time of transaction ; 
and 

That the bonds shall continue to be dealt in ‘‘flat.’’ 


Oct. 31 1934. 

Notice having been received that the paying agent in New York will make 
payment of $17.50 per $1,000 bond on surrender for cancellation of the 
Nov. 1 1934 coupon on Republic of Uruguay 6% external sinking fund gold 
bonds, Public Works Loan, due 1964: 

The Committee on Securities rules that transactions made on and after 
Nov. 1 1934 shall be settled by delivery of bonds bearing only the May 1 1935 
and subsequent coupons, unless otherwise agreed at the time of transaction ; 
and 

That the bonds shall continue to be dealt in ‘“‘flat.”’ 


ASHBEL GREEN, Secretary. 
—ehicisianitieaipinsibisnis 


Further Rulings on 7%, and 40-Year 8%, Secured Ex- 
ternal Gold Bonds of Kingdom of the Serbs, Croats 
and Slovenes Made by New York Stock Exchange 

The following announcements of rulings by the New York 

Stock Exchange on two bond issues of the Kingdom of The 

Serbs, Croats and Slovenes, were issued by Ashbel Green, 

Secretary, on Nov. 1: 

THE NEW YORK STOCK EXCHANGE ~ 
Committee on Securities 
Nov. 1 1934. 

Referring to the ruling of this Committee dated Sept. 21 1933, in the 
matter of arrangements made to pay the six coupons maturing from Nov. 
1 1932, to May 1 1935, both inclusive, pertaining to Kingdom of the Serbs, 
Croats and Slovenes 7% secured external gold bonds, series B, due 1962, 
and making provision for dealing in bonds 

(a) “with Nov. 1 1932, and subsequent coupons attached”: 

(b) “‘with all unmatured coupons attached (i. e., all matured coupons 
detached)"’; 

(c) “‘with Nov. 1 1935, and subsequent coupons attached”’; 

The Committee on Securities further rules that in settlement of trans- 
actions made prior to Nov. 1 1934, under method (b) referred to above, 
bonds must be delivered bearing the Nov. 1 1934, and subsequent coupons; 
and that in settlement of contracts made on and after Nov. 1 1934, bonds 
must be delivered bearing the May 1 1935, and subsequent coupons. 

Nov. 1 1934. 

Referring vo the ruling of this Committee dated Sept. 21 1933, in the 
matter of arrangements made to pay the six coupons maturing from Nov. 
1 1932, to May 1 1935, both inclusive, pertaining to Kingdom of the Serbs. 
Croats and Slovenes 40-year 8% secured external gold bonds, due 1962. 
and making provision for dealing in bonds 

(a) ‘“‘with Nov. 1 1932, coupon stamped as to $7 paid, and subsequent 
coupons attached’’; 

(b) ‘‘with all unmatured coupons attached (i. e., all matured coupons 
detached)’’; 

(c) “with Nov. 1 1935, and subsegcuent coupons attached”’: 

The Committee on Securities further rules that in settlement of trans- 
actions made prior to Nov. 1 1934, under method (b) referred to above, 
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bonds must be delivered bearing the Nov. 1 1934, and subsequent coupons; 
and that in settlement of contracts made on and after Nov. 1 1934, bonds 
must be delivered bearing the May 1 1935, and subsequent coupons. 


ASHBEL GREEN, Secretary. 
17144% of Nov. 1 Coupons to Be Paid by Sao Paulo 
Brazil) on External 30-Year 8% Secured Sinking 
Fund Gold Bonds of 1922—New York Stock Ex- 
change Issues Rulings on Bonds 

Holders of City of Sao Paulo (Brazil) external 30-year 8% 
secured sinking fund gold bonds of 1922, due March 1 1952, 
are being notified that in accordance with provisions of 
Presidential Decree of Feb. 5 1934 of the United States of 
Brazil, funds have been remitted to City Bank Farmers’ 
Trust Co., New York, as special agent, for payment of the 
Nov. 1 1934 coupons at the rate of 174%4% of the dollar face 
amount of. such coupons. An announcement in the matter 
said: 

Coupons due Nov. 1 will be paid at the rate of $7 per $40 coupon and 
$3.50 per $20 coupon upon presentation and surrender to the bank, at 22 
William Street. The Decree provides, in effect, that payment of such 174%2% 
of the face value, if accepted, shall be in full payment and satisfaction of 
such coupons. 

Ashbel Green, Secretary of the New York Stock Exchange, 
announced as follows on Nov. 1, rulings on the bonds by 
the Exchange: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 





Nov. 1, 1934. 

Notice having been received that payment of $7 per $1,000 bond is now 
being made on City of Sao Paulo 30-year 8% external secured sinking fund 
gold bonds, due 1952, on surrender of the Nov. 1 1934, coupon: 

The Committee on Securities rules that beginning Nov. 1 1934, the said 
bonds may be dealt in as follows. 

(a) ‘with Nov. 1 1931 ($19 paid) and subsequent coupons attached"’; 

(b) “‘with Nov. 1 1931 ($19 paid) to Nov. 1 1933, inclusive (ex May 1 
1934 and Nov. 1 1934) and May 1 1935 and subsequent coupons attached”’; 

That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 

That the bonds shall continue to be dealt in ‘‘flat.’’ 


ASHBEL GREEN, Secretary. 





Partial Payment of Nov. 1 Coupons on 6% External 
Secured Sinking Fund Gold Bonds ot 1919 to Be 
Made by Sao Paulo (Brazil) 


The Chase National Bank of the City of New York, as 
special agent, is notifying holders of City of Sao Paulo (Bra- 
zil) 6% external secured sinking fund gold bonds of 1919, 
due Nov. 1 1943, that pursuant to Decree made by the Fed- 
eral Government of Brazil, Feb. 5 1934, funds have been re- 
ceived with which to pay 174%% of the face value of the 
coupons due Nov. 1 1934, amounting to $5.25 for each $30 
coupon. In stating this, an announcement issued in the mat- 
ter added: 


The Decree provides, in effect, that payment of such 17144% of the face 
value, if accepted, shall be in full payment and satisfaction of such coupons 
and of the claim for interest thereby represented. Bondholders desiring to 
obtain such payments are requested to surrender their Nov. 1 1934 coupons 
to the Corporate Agency Division of the bank, 11 Broad Street. 


in, 





Funds Available for Part Payment of Nov. 1 Coupons 
on Secured Sinking Fund 7% Bonds of Maranhoa 
(Brazil) 

Announcement has been made by the Bankers Trust Co., 
New York, as special agent for State of Maranhao, Brazil, 
secured sinking fund 7% bonds, that funds have been re- 
mitted for the payment of the Nov. 1 coupons at the rate of 
17%% of the dollar face amount. These coupons, accord- 
ingly, will be paid at the rate of $6.125 United States cur- 
rency per $35 coupon upon presentation to Bankers Trust 
Co., it was stated. 


i, 


Rio Grande do Sul (Brazil) Paying 20% of Coupons 
Due Nov. 1 on 40-Year 7% Sinking Fund Gold 
Bonds, External Loan of 1926—New York Stock 
Exchange Rules on Bonds 

Ladenburg, Thalmann & Co., as special agent, are notify- 

ing holders of State of Rio Grande do Sul (Brazil) 40-year 7% 

sinking fund gold bonds, external loan of 1926, that pursuant 

to decree of the Chief of the Provisional Government of the 

United States of Brazil, funds have been deposited with 

them sufficient to make a payment, in lawful currency of 

the United States of America, of 20% of the face amount 
of the coupons due Nov. 1 1934, of these bonds, amounting 
to $7 for each $35 coupon and $3.50 for each $17.50 coupon. 


In stating this, an announcement in the matter said: 

Under the terms of the decree, such payment, if accepted by holders of 
these bonds and coupons, must be accepted in full payment of such coupons 
and of the claims for interest represented thereby. No present provision, 
the notice states, has been made for the coupons maturing prior to May 1. 
1934 but they should be retained for future adjustment. 

The following rulings on the bonds by the New York 
Stock Exchange were issued on Oct. 31 by Ashbel Green, 


Secretary of the Exchange: 
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NEW YORK STOCK EXCHANGE 
Committee on Securities 
Oct. 31 1934. 
Notice having been received that payment of $7 per $1.000 bond will be 
made on Nov. 1 1934, on surrender of the coupon then due on State of Rio 


Grande do Sul 40-year 7% sinking fund gold bonds, external loan of 1926, 
due 1966; 

The Committee on Securities rules that beginning Nov. 1 1934, the said 
bonds may be dealt in as follows: 

(a) ‘‘with Nov. 1 1931, and subsequent coupons attached”’ 

(b) ‘“‘with Nov. 1 1931, to Nov. 1 1933, inclusive (ex May 1 1934 and 
Nov. 1 1934) and May 1 1935 and subsequent coupons attached”; 

That bids and offers shall be considered as being for bonds under option 
(a) above unless otherwise specified at the time of transaction; and 

That the bonds shall continue to be dealt in “‘flat.”’ 


ASHBEL GREEN, Secretary. 
———— = 


Portions of Two 6% Gold Bond Issues of Argentine 
to be Purchased for Sinking Fund 


J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, due May 1 1960, that $186,329 in cash is available 
for the purchase for the sinking fund of so many of these 
bonds as shall be tendered and accepted for purchase at 
prices below par. The same bankers are also notifying 
holders of Argentine Government Loan 1927 external sinking 
fund 6% gold bonds, Public Works Issue of May 1, 1927, 
due May 1 1961, that $186,569 in cash is available for the 
purchase for the sinking fund of so many of these bonds as 
shall be tendered and accepted for purchase at prices below 
par. In an announcement issued in the matter it was also 
stated: 


In both instances, tenders of bonds with coupons due on and after May 
1 1935, should be made at a flat price, below par, before 3 p. m.. December 
3 1934. If tenders accepted are not sufficient to eahaust the available 
moneys, additional purchases upon tender, below par, may be made up to 
Jan. 30 1935. 


ss 
— 


Tenders Amount of $300,000 of Cuba Sugar Sta- 
bilization Sinking Fund 514% Secured Gold Bonds 
Invited by National Sugar Exporting Corp. 

National Sugar Exporting Corp. has announced that it is 
notifying holders of the Republic of Cuba sugar stabilization 
sinking fund 544% secured gold bonds, due Dee. 1 1940, that 
it is inviting tenders of these bonds at a price not exceeding 
the principal amount and accrued interest in an amount suf- 
ficient to exhaust the sum of $300,000 now on deposit with 
the Chase National Bank of the City of New York. Tenders 
will be received up to 3 p. m. Nov. 9 1934 at the Chase Na- 
tional Bank, 11 Broad Street, New York, or at its office at 

86 Aguiar Street, Havana, Cuba. 


i 


15-Year 6% Gold Bonds of Cities of Bordeaux, Lyons 
and Marseilles (France) to Be Redeemed at Gold 
Equivalent of $1,680 per $1,000 Bond—Final 
Coupons to Be Paid 

Kuhn, Loeb & Co. have been advised of the intention of the 
French cities of Bordeaux, Lyons and Marseilles to redeem 
the outstanding $43,722,000 principal amount of their 15-year 
6% gold bonds, due Nov. 1 1934, and to nay the final coupons 
thereof, at the option of the holder, either: 

(a) In United States currency in New York, or 

(b) In United States currency in New York at the dollar equivalent of 
French francs at the rate of French francs 25.52 per dollar of bonds and 
coupons, the dollar equivalent to be computed by Kuhn, Loeb & Co. on the 
basis of their buying rate in New York for exchange on Paris as of the 
time such bonds and coupons are presented, or 

(c) In French franes at the office of Banque de Paris et des Pays-Bas, 
Paris, at the rate of French francs 25.52 per dollar, the obligors reserving 
the right to revoke the offer at any time without notice. 

At present rates of exchange, it was stated, bondholders 
will receive about $1,680 for a $1,000 bond and about $50 for 
a $30 coupon. The bonds in the total amount of $45,000.000, 
but consisting of three separate issues in the amount of $15,- 
000,000 each, were issued in 1919 at 921%4% and accrued in- 
terest, by a syndicate headed by Kuhn, Loeb & Co. 


——~<> —- — 





Daylight Saving Time Inaugurated in Uruguay—Clocks 
Advanced One-Half Hour 
That Uuruguay would inaugurate daylight saving time at 
mid-night, Oct. 27 we learn from a special cable to the New 
York ‘‘Times’’ from Montevideo, Oct. 26. Clocks will be 
set forward one-half hour, the cable said, adding that the 
change will be effective until the end of March. 


_ 


Market Value of Stocks Listed on New York Stock Ex- 
change Nov. 1, $31,613,348,531, Compared with 
$32,319,514,504 Oct. 1—Classification of Listed 
Stocks 

As of Nov. 1 1934, there were 1,188 stock issues aggre- 
gating 1,305,416,543 shares listed on the New York Stock 
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Exchange, with a total market value of $31,613,348,531. 
This compares with 1,203 stock issues aggregating 1,313,- 
378,729 shares listed on the Exchange Oct. 1 with a total 
market value of $32,319,514,504 and with 1,200 stock 
issues aggregating 1,309,743,479 shares with a total market 
value of $32,618,130,662 Sept. 1. The Exchange, in 
making public the Nov. 1 figures yesterday (Nov. 2), said: 


As of Nov. 1 1934, New York Stock Exchange member total net bor- 
rowings on collateral amounted to $827,033,416. The ratio of these 
Member total borrowings to the market value of all listed stocks on this 
date was therefore 2.62%. Member borrowings are not broken down to 
separate those only on listed share collateral from those on other collateral; 
thus those ratios usually will exceed the true relationship between borrow- 
ings on all listed shares and their market value. 


As of Oct. 1 1934 New York Stock Exchange member 
total net borrowings on collateral amounted to $831,529,447. 
The ratio of these member total borrowings to the market 
value of all listed stocks on that date was therefore 2.68%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and aver- 
age price for each: 





























Nou, 1 1934 Oct. 1 1934 
Market Aver. Market Aver, 
Value Price Value Price 
8 $ $ 
Autos and accessories. .........--.- 2,082,194,040) 19.58] 2,114,781,840) 19.89 
713,534,192] 12.98 919,156,512) 16.57 
3,614,359,873| 49.32) 3,521,240,667| 48.90 
258,894,215) 16.52 260,099,837) 16.60 
Flectrical equipment manufacturing - - 725,070,181) 17.73 746,387,691) 18.25 
ERE ak Sa 2,286,045,895| 30.78) 2,271,977,189) 30.60 
De Ge Oc ccccwssconcawene 231,632,042} 22.92 238,544,329) 23.61 
Pe ED 6 cnvenavianednessaae 366,264,445| 30.79 343,421,187] 27.90 
PO 144,556,387| 9.93 148,601,882] 10.25 
Land and realty ...-.....-.-.--..-- 30,292,896] 6.12 32,469,951} 6.56 
Machinery and metals_........-.-.-- 1,071,737 ,605| 21.96] 1,046,266,519| 21.84 
Mining (excluding iron)_....-...-..-- 1,036,755,101| 18.59) 1,101,655,604) 19.65 
WE cn Sat bekpuncenssaken 3,704,904,420} 19.35) 3,922,655,044} 19.81 
Paper and publishing. ...........-.-- 201,532,061) 12.71 216,530,706) 12.87 
Retail merchandising --..........-.-- 1,866,425,397| 30.14] 1,833,800,503) 29.61 
Railways and equipments. -......--.-- 3,407 077,849] 29.61] 3,427,063,714| 29.71 
Steel, iron and coke. .-....-.--.------ 1,121,707,262| 28.91) 1,172,026,184| 30.20 
TR asasebasndabetanavnadcaad 179,779,333] 15.07 185,091,099] 15.51 
Gas and electric (operating) ----.---- 1,472,921,738| 21.20) 1,558,382,725| 22.43 
Gas and electric (holding) _....-.--- 932,716,824) 9.66 982,372,737| 10.17 
Communications (cable, tel. and radio)| 2,426,670,537| 65.41) 2,452,374,890] 65.22 
Miscellaneous utilities. .........--.-- 157,559,634] 16.41 164,006,012} 17.00 
BO oe caesccdcteastowd saben 128,410,175] 6.13 135,531,928} 6.47 
Business and office equipment ---..-.-- 259,747,605) 24.71 242,528,078} 22.39 
Shipping services. _........-.------ 5,916,297| 2.83 6,748,272) 3.22 
Ship operating and building. -..._.-- 25,637,333) 7.08 27,187,081) 7.51 
Miscellaneous business. ........---- 70,208,362} 12.50 67,562,514) 12.03 
RAE GG GON « «cc ecccencnnccss 208,567,341] 35.12 218,849,134] 34.47 
Ts hls Se es bie dhe ene 1,551,557,741| 59.91) 1,508,246,386) 58.23 
I ts oe a 17,393,199) 17.15 16,849,483) 16.62 
U.S. companies operating abroad --.- 606,280,572) 18.06 648 ,448 506) 19.31 
Foreign companies (incl. Cuba & Can.) 706,997,979] 19.20 788 ,656,300| 21.41 
A TSG SURE. «one cdcekmemene 31,613,348,531! 24.22|32,319,514,504| 24.61 





We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 





























Market Average Marke Average 
Value Price Value Price 

1932— 1933— 

i Benen $26 ,734,828,668 | $20.39 ||Nov. 1... $30,117,833,982 | $23.30 
Se Raswes 23,440,661 ,828 17.86 ||Dec. 1.._-- 32,542,456,452 25.13 
Gs ena 22,259,137,174 16.96 1934— 

1933— . oO, Rusccas 33,094,751 ,244 25.59 
pS 22,767 636,718 17.35 ||Feb, 1... -- 37 364,990,391 28.90 
Ce 23,073,194,091 17.71 ||/Mar. 1._.-- 36,657 646,692 28.34 
Mar. 1....- 19,700,985,961 15.20 |{|Apr. 1...--. 36,.699,914,685 28.37 
Se: Beccne 19,914,893,399 15.41 |;May 1.---- 36,432,143,818 28.13 
, OS ,: ee 26,815,110,054 20.73 |jJune 1. _.-- 33,816,513,632 26.13 
June 1..-.-- 32,473,061 ,395 25.10 |jJuly 1.-.-- 34,439 993,735 26.60 
ee Boieen 36 348,747,926 28.29 ||Aug. 1...-- 30,752,107,676 23.76 
f= Bee 32,762,207 ,992 25.47 ||Sept. 1.-..- 32,618,130,662 24.90 
Sept. 1...--. 36 669,889,331 28.42 11%ot. 1...-- 32.319,514,504 24.Al 
Ces. Se euce 32,729,938 ,196 25.32 "Nov. 1__--- 31,613,348,531 24.22 
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Outstanding Brokers’ Loans on New York Stock 
Exchange Oct. 31, $827,033,416, Against $831,529,447 
Sept. 29—Fourth Consecutive Monthly Decrease 


Reported—Government Securities in Amount of 
$44,262,450 Pledged as Collateral 


For the fourth consecutive month outstanding brokers’ 
loans on the New York Stock Exchange decreased during 
October, the Exchange reporting yesterday (Nov. 2) that 
the loans totaled $827,033,416 on Oct. 31 as compared with 
$831,529,447 on Sept. 29, a drop of $4,496,031. The latter 
total represented a decrease of $42,678,429 under the Aug. 
31 figure of $874,207,876 which in turn was $48,847,950 be- 
low the $923,055,826 reported on July 31. The July 31 
figures was $159,184,300 below the June 30 total of $1,082,- 
240,126. 

The report for Oct. 31 shows that demand loans during 
the month amounted to $546,491,416, which contrasts with 
the Sept. 29 total of $531,630,447, while time loans Oct. 31 
totaled $280,542,000, against $299,899,000 at the end of 
August. The report indicates that $44,262,450 of Govern- 
ment securities were pledged as collateral for the borrowings 
during October, against $44,467,525 in September. The 
report, as issued by the Exchange yesterday, follows: 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business Oct. 31 
1934, aggregated $827 ,033,416. 
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rhe detailed tabulation follows: 


(1) Net borrowings on collateral from New York banks 
or trust companies 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
City of New York 


Demand 


$483 836,568 


62,654,848 


Financial 


Time 


$277 305,000 


3,237,000 





$546 491,416 


Combined total of time and demand borrowings $827 ,033,416. 

Total face amount of ‘‘Government securities’’ pledged as collateral for 
the borrowings included in items (1) and (2): $44,262,450. 

The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 


$280 542,000 








Demand Loans. Time Loans. Total Loans. 
$269 ,793,583 $110,008,060 $379,801 ,583 
201,817,599 122,884,600 324,702,199 
213,737,258 123,875,300 337,612,558 
226,452,358 120,352,300 346,804,658 
255,285,758 104,055,300 359,341,058 
222,501,556 137,455,500 359,957,056 
207 ,601,081 103,360,500 310,961,581 
207 ,385,202 115,106,986 322,492,188 
398,148,452 30,360 ,986 528,509,438 
582,691,556 197 694,564 780,386,120 
679,514,938 236,728,996 916,243,934 
634,158,695 283,056,579 917,215,274 
624,450,531 272,145,000 896 595,531 
514,827 ,033 261,355,000 776,182,033 
544,317,539 244,912,000 789,229,539 
597,953,524 247,179,000 845,132,524 
626,590,507 276,484,000 903,074,507 
656,626,227 281,384,000 938,010,227 
714,279,548 267,074,400 981,353,948 
812,119,359 276,107,000 1,088,226,359 
722,373,686 294,013,000 1,016,386 ,689 
740,573,126 341,667,000 1,082,240,126 
588,073,826 334,982,000 923,055,826 
545,125,876 329,082,000 874,207,876 
531,630,447 ,899,000 831.529,447 
546,491,416 280,542,000 827,033,416 
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Balance Sheet of New York Stock Exchange Indicates 
Net Loss for 1933 of $287,987—-First Report to Be 
Made Public by Exchange Shows Combined Assets 
of Exchange and Subsidiaries at $43,546,054 

In the first report ever to be made public by the New York 
Stock Exchange (made available on Oct. 28, for publication 
Oct. 29), a net loss of $287,986.74 is shown in the operations 
of the Exchange for the year ended Dec. 31 1933. A con- 
solidated balance sheet covering the Stock Exchange, the 
New York Stock Exchange Building Co., the New York 
Quotation Co., the Stock Clearing Corporation, the New 
York Stock Exchange Safe Deposit Co. and 39 Broad Street 
Corp. lists their combined assets at $43,846,054.86, in- 
cluding $2,111,738.72 in cash and $1.262,537.50 in securities. 
The complete figures covering the position of the Exchange 
and that of its wholly owned subsidiaries were made public 
by the Securities and Exchange Commission under authority 
of the Securities Exchange Act of 1934. As to this the New 
York “Times” of Oct. 29 stated: 

Publication of the figures followed lengthy discussions between Richard 
Whitney, President of the Exchange, and Joseph P. Kennedy, Chairman 
of the Federal Regulatory Commission. This body revealed that the Stock 
Exchange had withdrawn its objection to the public inspection of the state- 
ments that were introduced as a part of its registration statement under 
the Stock Control] Act, but that it was agreed that the Commission at the 


same time would make public a consolidated balance sheet and income 
account filed by the Exchange. 


It is reported that in a letter to the Securities and Ex- 
change Commission the Exchange reserves the right to re- 
quest that future statements be held confidential. In the 
case of the Stock Exchange the total income for the year 
is shown as $3,954,587.57, whereas the expenses totaled 
$4,242 574.31, resulting in a net loss of $287,986.74. The 
consolidated statement of income and profit and loss o fthe 
Exchange and its subsidiaries indicates total income of $7,- 
484,795.21, with total expenses of $7,683,916.65—a net loss 
of $199,121 being shown. As to further details regarding the 
figures embodies in the report, we quote the following from 
the “Times” of Oct. 29: 


The statements show that the Exchange's extensive real estate holdings 
are mortgaged only to the extent of $2,500,000 and that its investments in 
securities, in spite of heavy depreciation, are still large. 


Seat Book Value $20,000 


No actual value can be assigned to the 1,375 memberships on the Stock 
Exchange, on the basis of the figures presented, but a book value of a little 
more than $20,000 for each seat is indicated by the item of $27,570,287 in 
the consolidated balance sheet of the Exchange and its subsidiaries, the 
New York Stock Exchange Building Co., the New York Quotation Co., 
the Stock Clearing Corp., the New York Stock Exchange Safe Deposit Co. 
and the 39 Broad St. Corp. Seats on the Stock Exchange sold in 1929 as 
high as $625,000, before the membership was increased from 1,100 to 1, 375. 
In the most recently recorded transaction the price involved was $90,000 
on Oct. 18. 

No comparisons are made, in the financial statements, with previous 
years, nor are any figures given to indicate the operating results of 1934 
to date. But it is surmised that readjustments to be made at the end of 
this year will show further losses in income, but possibly some increase in 
asset values. 

The Exchange's profit and loss statement for last year shows that $2,- 
614,922 of its total expenses of $4,242,574 was allotted to the Committee 
of Arrangements and that the next largest item of expense was $971,263 
by the Finance Committee. The largest income item of the total of $3,- 
954,587 was $1,375,000, derived from dues of $1,000 for each of the 1,375 
members of the Exchange; the next largest income item was $494,746 from 
listing fees. The Finance Committee took in $325,381 in the form of 
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dividends and interest, only $8,181 of the total being interest. From this it is 
evident that the greater part of the investments is in stocks. 


Assets of $25,807,500 

The Stock Exchange separate balance sheet shows total assets of $25,- 
807,343, accounted for by an item of $22,989,500 representing stock in 
subsidiaries. The current assets are given at $1,564,599, including cash 
of $875,000 in time accounts, $453,003 in checking accounts, a payroll 
account of $200,000 and various sundry items. Current liabilities are 
calculated at $215,907. 

In the consolidated balance sheet of the Stock Exchange and its five 
subsidiaries the cash item amounts to $2,111,738 and clearing fund deposits 
of $13,320,000 are shown, this figure representing the deposits made by 
clearing members as contributions to the clearing fund of the Clearing 
House Corp. The statement is made on behalf of Mr. Whitney that ‘‘this 
fund is not available for the general purposes of the Exchange and that tne 
contribution of each clearing member is repayable to him upon his retire- 
ment.’’ This item is listed as the largest single liability except that of 
$27,570,287 representing the 1,375 members’ equity in the Exchange and 
its assets. The point is emphasized, however, ‘‘that the assets of the Ex- 
change are not available for the payment of the debts of the individual 
members.”’ 

The consolidated statement of income and profit and loss of the Exchange 
and subsidiaries for the year ended Dec. 31 shows a revenue of $5,515,445 
from members and member firms and of $1,969,350 from others, including 
various services, interest and dividends, &c. The expense item includse 
$4,336,103 and other outlays that bring the figure up to $7,683,916. 

The most important individual statement of Stock Exchange subsid- 
iaries is that of the Building Co., in which the largest investment is shown, 
including capital assets of $21,701,701, with total assets fixed at $22,727,- 
661. Land is carried at $9,551,424. . Current assets are set down 
at $498,206, against current habilities of $82,769. The only capital ha- 
bility listed is a mortgage of $500,000, but there is carried as a contingent 
liability a 5-year mortgage of the 39 Broad Street Corp. to the City Bank 
Farmers Trust Co. amounting to $2,000,000 and due May 31 1938, bearing 
interest at 444%, the principal and interest being guaranteed. The latter 
covers the property formerly owned by Lee, Higginson & Co. and acquired 
when the Stock Exchange had in mind the perfection of its system of clear- 
ing securities. 

The Stock Clearing Corp., which is second in importance among the 
subsidiaries to the Building Co., shows total assets of $15,048,222, with 
$13,320,000 of this amount represented by clearing fund accounts. The 
Corporation has a nominal capital of $500,000. 

The 39 Broad Street Corp. carries the land and building acquired from 
Lee, Higginson at $2,193,000. Total assets are given as $2,261,062. 


The following figures of balance sheet, profit and loss, 
statement of the Exchange, etc., are taken from the ““Times”’: 
NEW YORK STOCK EXCHANGE—BALANCE SHEET DEC. 31 1933 








Assets— 
Ce NE Sho adi cen ks deebebeesescendncsndgcccnvessdidue $1,564,599.34 
Cash: 
SN ia Dal as Sais cad nis an indies Sa $875,000.00 
EES TETEE ae A 454,003.70 
DE fac oe canbucdctenanbasswenew 200 ,000 .00 
ow ES aa 15,430.00 
os 4 eee 20,165.64 
Accounts receivable and deferred charges ............-.-.-.----. 353,901.02 
Capital assets: 
Building improvements & repair charges deferred_. $818,386.91 
Less reserve for depreciation.................-- 219,490.20 
——— 598,896.71 
Oe BN Biko oc cediccccedcdcccuccces $332,043.95 
Less reserve for depreciation...........-...---- 159,607.30 
—_——— 172,436.65 
Special telephone equipment--..........-....---. $139,679.00 
Less reserve for depreciation...............--.-. 30,627.75 
-_— 109,051.25 
ee Eb ntikbcndtancanwieencne $872.00 
Less reserve for depreciation. .................. 610.40 
_—- 261.60 
Inventories, office supplies, postage, &c............----.------.-- 18,696.91 
ee Ca I Ss kg cGacekhcosdcuanssaansawd 22,989,500.00 


$25,807 ,343.48 

* Stock of subsidiary companies: 336,000 shares N. Y. S. E. Building Co. at 

$50; 38,500 shares N. Y. S. E. Building Co. at $100; 995 shares N. Y. S. E. Safe 

Deposit Co. at $100; 5,000 shares Stock Clearing Corp. at $100; 5,000 shares N. Y. 
Quotation Co. at $100; 6,200 shares N. Y. Quotation Co. at $200. 


Liabilities and Capital— 
ee dws Lice dene nna n eb ne aaubcwabem $215,907.68 


We Eo cho nie eatsadabs dducnenoe $169.44 
New York State income tax withheld___....__-_-- 8,461.22 
Deposits from employees for additional annuity -_-- 2,460.00 
ee I eo dis gitre oka wmtioweie 180.00 
Rapeery GeOONis, MONARO... ook enccwcncccsacssice 10.00 


I a a i cea we deen th ap anions tp Mh 
I gt cuncdcéenceeksnedcseencaseace 





Re Sn. a pals cinian calenedennnakameoe wen 8,058.35 
I ENE GION iciendddsncanWhumsneen $4,166.67 
Publicity, listing application service__.........--- 2,535.00 
Publicity, Circular GSP VICES... . . oo oe ec ecccecccnne 1,356.68 
ei cate a anche de Se lk mbna Dade te dicenig eh ave dipi-a hdd diel oie toes le 25,583 377.45 
Stocks and securities of subsidiary companies - ----- $22,989,500.00 
Contributions to capital investments...........-- *7 078,657.26 
Building and redemption fund____..........----- 9,960 ,521.45 
Net loss, year ended Dec. 31 1933.............-.- 


*287 ,986.74 





$25,807 ,343.48 
* Indicates debit figures. 


NEW YORK STOCK EXCHANGE—PROFIT AND LOSS STATEMENT 
FOR THE YEAR ENDED DEC. 31 1933 





Rrpenses— 
re OS ERE Sel), a Se SS ee a ee $155,330.00 
ye en de casbanebosasecesaunseua 2,614,922.40 
CRIES .. Cols ct ak chad ebadecedeaviaccs $139,915.73 
I ee erates Sere weg 423,634.89 
WE anaeGasbwccnse caeuee ieee cbab ceseeieeseu 2,051,371.78 
Ce ee ee Cg eccknctméucacensenuanpuadake 59,776.69 
CE No ocd cccw abe se wesccdincececssscnse $16,029.37 
eee ee en mee on enna einets 43,747.32 
I te om iinenanemsemrmtinnauwat 971,262.96 
CoIIRE GHENES, GREINER, on cc ccccecécsccececccs $3,800.00 
DRA ce ced AS RADAR ASbdE+beKennCeseonneree 899,253.81 
Pt cnc cdanndtndnathbnnévdsdecetadaanesee 62,226.15 
TE (a carekddetadaidoseeechnetanseceneine 6,983.00 
ee I EE iio eccseneccncesccesincsindeosone 110,258.30 
Ce I aoc cnonsonscenmseoncchbncebdaboue 97,650.28 
ee nn. paced eSeeseeweasquesedee $55,693.48 
WE ie chat Rheiedectadecdsdaoobeascenbocene 38,534.23 
Listing application service............-.-.--.-.-. 1,880.53 


Circular service... ....... 2222-022 +--+ oo ~~ oe 1,542.04 


Committee on Quotations and Commissions...............-...--. 92,544.80 














Volume 139 
SN sick dc cnnmadsidbedéndindwonce $22,341.84 
Di ihinedde Ric SehtbeQeseteunaigenenes 70,202.96 
Ee ee ee 140,828.88 
PE: scastindbcasaccheddbhonssdvack $10,891.39 
Webb chews dnnadcncsccsévésvesnesssnencens 129,937.49 
Total expenses for the year ended Dec. 31 1933__.........-.--- $4,242,574.31 
Income— 
Committee of Arrangements. ........................---------- $1,249 045.18 
Ss nb bec cccncdsctssncccccsocstvkenas $24,078.00 
ee BOD PROOMNE.. cg woccwadscccccencscccenaase 5,835.20 
Do dnins ten ddnesddndesennsiatsdcosetbene 857.50 
Employees’ purchasing department income-.--__..--. : py 
Medical department income..-._........-.------ 74,507.20 
EE SE wit occastuscecncascesncssanes ,686.56 
Quotation department income-_-_.............-.... 424,225.29 
Telephone clerks’ tickets......................-. 87,879.83 
TE Cae hcoconndnacesadsccesssscnes 588,086.51 
RUE GEE, DENENO  ccccccccancacteccestsontiee 26,731.81 
Fe NOD os di ccennasdenesenenscdosabdésnennncongunpel 325,381.64 
Ee a eee eek are $317,200.00 
PE dbacipanvtbedsbboubbaesosenssncasoubaebe 8,181.64 
Goes OR PUIG. wc ccwncncuscndccocccocscceccnstsquecse 8,225.32 
Listing application service ....................... $5,032.00 
ROE GENUINE S Bib aé cdsed ccdccdccddcdostissancs 3,193.32 
Committee on Quotations and Commissions-..................-.-. 269,885.34 
Branch office registration fees.............-.-.-. $107,900.00 
Gold & Stock Telegraph Co..................... 153,365.34 
GEES CA ab th Was cee hks cctccss wodssascve 8,620.00 
Sn OEE BRNS ea dticenicnd ccccscccsecsisvedssionomne 501,746.31 
PED GLENS BOOB. wccccodcccccccsncusskseees J .00 
DEE SEs bntedhs dsdescdsdscccacnkennwendeben 494,746.31 
Dee, 2a GORos Cb., TBs ses e sie secdcseccccccuccccssess 225,303.78 
Rh dnnd Knee RRS NRE Shas 6ng6 Wesdaghoenmednee 1,375,000.00 
Total income for the year ended Dec. 31 1933_.............-.-. $3,954,587 .57 
Net loss for the year ended Dec. 31 1933......................-- 287 ,986.74 
$4,242,574.31 


CONSOLIDATED BALANCE SHEET OF THE NEW YORK STOCK EX- 
CHANGE, NEW YORK STOCK EXCHANGE BUILDING CO., NEW 
YORK QUOTATION CO., STOCK CLEARING CORP., NEW YORK 
STOCK EXCHANGE SAFE DEPOSIT CO., AND 39 BROAD STREET 
CORP., DEC. 31 1933 





Assets— 
iia ade bedchsnbtbi bah as ended bihebanecsscustun ce $2,111,738.72 
Stock Claring Corp., clearing fund deposits (contra)........-----. 13,320,000.00 
ce ed nee ew ee seanechnkecessaquasene® 868,398.06 
Investments: 
United States Government bonds-.............--.-.-.-.------- 800,000.00 
ET I, 6h sii cca nes doondshowenedseanesih ay 462,537.50 
Fixed assets: 
Land and building, including plant, equipment, 
ST EE DI occa ncdccnccccatscosncsse $31,444,298.18 
Less reserve for depreciation..._..........--...--. 5,455,908 .04 
$25,898,390.14 
EE ee te ae ee te 205,618.89 
PN a ba cddkdnnetubndiicenns dan debatbbousesudeeenceie 89,371.55 
I iin: ob diliallndh ie athiip makina nib dines ohne ae wbs ibe $43 ,846,054.86 
TAabdilities— 
St. <2 cvtdaninmerteshbainsendankyed baw aed eenebehe $125,845.68 
Stock Clearing Corp., clearing fund deposits (contra)_.......--.-- 13,320,000.00 
ID SI i cies oto Me RAA Oks ccenheti eee 2,500,000 .00 
EEE EE ee ee Ee ee ae 300 ,000.00 


NI 62a neue tapenade Je inhhsa se aotivGetukneee 2 
Equity representing the interest in the Exchange of all members... 27,570,287.53 


ee RE oo bh Sk cnc ccc erm darotsbddmncocesavnessasoecss $43 846,054.86 


The Stock Clearing Corp. ‘‘clearing fund deposits,’’ shown as “‘contra’’ items 
above, represent the deposits made by clearing members as contributions to the 
clearing fund of the Stock Clearing Corp. This fund is not available for the general 
purposes of the Exchange, and the contribution of each clearing member is repayable 
to him upon his retirement as such member. 

The amount stated above for land and buildings, including plant, equipment 
and office furniture, is book value based largely upon cost. The cost of obtaining 
premises under long lease, demolition, and specialized new construction has been 
capitalized because of the accounting prescribed or requisite for tax purpose. The 
value stated does not represent the liquidation value. 


CONSOLIDATED STATEMENT OF INCOME AND PROFIT AND LOSS 
OF THE NEW YORK STOCK EXCHANGE, NEW YORK STOCK EX- 
CHANGE BUILDING CO., NEW YORK QUOTATION CO., STOCK 
CLEARING CORP., NEW YORK STOCK EXCHANGE SAFE DEPOSIT 
co., AND = BROAD STREET CORP. FOR THE YEAR ENDED 
DEC. 31 19 


Income— 
Income—From members or their firms (direct): 


EE GU Citrate tiinienn aie pan mewn aie $1,375,000.00 
Quotation department income.................-.- 424,225.29 
Pr Cy GN, Co ccadenccmanacenasciua’ 87,879.83 
PI es a es ee ee 588 086.51 
EE SCORE LS IEE SS RE pe ee at 24,078.00 
Branch office registration fees__.........-...---- 107,900.00 
te 220. each daracere canada kcoaness 38,960.00 
Se. caneweidsetusd neon eneme 3,686.56 
eer CL aeenee SOD. GUNMEN... wc cccwecccutnceus 2,018,641.99 
Stock and bond ticker service and tape__.....---- 


846,986.72 
———————— 5, 515 ,444..90 
Income—From others than members or their firms or 

not entirely from members or their firms: 





Soc owas tceosabcesacee $15,835.00 
Medical department income-..._.......-....----. 74,507.20 
ee nan acaneek teeamem 26,731.81 
Cee ae ee RSRIE GIO... ..adccnstocswiiweewne 153,365.34 
a ee et andioghiweunmiece 8,620.00 
TPN GS 6S o> Pan cocscbaiiancdbedeudmesteud 494,746.31 
rt Mi’ Te... wc ntspuibnatibsatinobne 7,000.00 
I ee a wales ahircmarindl 3,193.32 
Listing application service... ............------- 5,032.00 
Stock Clearing Corp. service charges, non-member 
SS Pe 5 SS PREY Ee ee Eee 83,700.00 
a a ee le 881,418.92 
Light and power furnished tenants___....-.-..--.-. 55,058.13 
Trans-Lux and News Projection income-.-.-....--. 23,368.83 
Interest—U. S. Government securities_.........-. 26 874.96 
Ses Di NE oo oes. os nee weawhnacie 98,320.82 
pS” Ae ee EE ee ee 11,577.47 
——————_ 1, 969,350.31 
PE so rs. ceaebebedsdbasenabenencnceedeetes $7 ,484,795.21 
Erpenses— 
Se , .. . ancndéumandtdarabhenbaumenitine ate $4,336,103.69 
Expenditures for benefit of employees, including group life insurance, 
annuities, pensions, retirement, sick leave, meals, and uniforms-_ 536,943.87 
ne ee ae ede kenneaehasana Saud 645,217.90 
Depreciation on plant and equipment-_-__._.-.--..----------------- 660 ,441.32 
a ee eas bettnes abdnsandeeacenen 186,957.66 
Gas, electricity, coal, steam, and water.........--.-.-.---------- 196,505.34 
Weeeier GHeles 206. GUTIGN, . 2 ccndcoccccanceccccequcesceinenc 54,657 .84 
i) tL eee cee gckeeseseanaeebseoheseedaaews 51,094.92 


38,286.63 
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Printing, stationery and office supplies. .................-.-.--.- $114,537.82 
Ee Fe Sinn 6 datnnnmcéeucenpesddpednienunanaetal 187,259.25 
PNG wi 'x'a ecb sdcccnak caddbacdébwbbuhocatsudebhloapudsnwed 42,830.00 
Expense of professional services, including accounting, legal and 

SE CE i tiinnnndtsh agencnednent cadpebehandadasaaan 209,079.86 
Fees paid to members of Exchange committees. _................-- 176,520.00 
ee ee Be and ntn sine cenhbynneqssstcnaeseee 59,116.05 
See Gly QU, ncbcusvasdgccadanacausagacnaanannme 49,262.60 
TNO 6 iki 5h 549d 0 de bbh os én neko stniin bed <ceanstnkok 62,333.34 
Personnel department and New York Stock Exchange Institute 

GUE Oo ctw ctw nbedede ds ccsbses estes ddscet dade’ 25,886.97 
Cee SI iii tik tiki thd erin Kred cerebeteetacmnansessen 12,763.11 
Contribution to Association of Stock Exchange Firms............-. 5,000.00 
Contributions to various charities.................-...-....----- 20,395.00 
GC a cantabce chancacawebeseRecbeadetnenweugtekebe 12,723.48 

TE negntclnesksennstécnesnencsnspiaduennctaanimne $7,683,916.65 
TOR, Pinte asencdnanevcéségeenccnsneterstineniwcsehiane $7 484,795.21 
"TUG, CRO 5 db cen ckedkccddcudedccnvepabudnedddetudbubusdes 7,683,916.65 

FOE BE pnw cn ccdacdacapdhapcisncauakpdsdensecdpaunbbesdues $199,121.44 


The income stated above does not include $368,000 received as initiation fees 
which are contributions toward the capital investment of the Exchange. 

We hereby certify that the above income and expense items are correct and 
in agreement with the books and records of the New York Stock Exchange and its 
subsidiaries, and are the result of a detailed audit made by us for the calendar 


year ended Dec. 31 1933. 
JOHN I. COLE, SON & CO., 
By VIOTT MYERS COLE, 
Certified Public Accountant. 


NEW YORK STOCK EXCHANGE BUILDING CO. BALANCE SHEET 
AS AT DEC. 31 1933 

















Assets— 
Current assets: 
[bcc tsatesse ened ouebdbakusnudsicokdkoebiandekedbaaattate $107,370.45 
BEE Se kdicnecdcecederdcdinudédtnedenanaeieendbaee 390,136.35 
IEEE Pb ndAchddanis tdtnsinds cheribseddadienh aeeknenuae 700.00 
Total current assets_............ SST ogeoy ne, wees os $498,206.80 
Capital assets: 
eatin ddd cmd dd eun ian eda deat dns tinedah isan 9,551,424.58 
Ge as bddinbanniakeocecs cohebedbenmned $3,674,810.46 
Less reserve for depreciation.................-- 1,390,574.43 
————————_ 2, 284, 236.08 
OU th odbc ewtiniconccede wixtcousnbe $9,011,205.52 
Less reserve for depreciation...............-..-. 2,610,328.84 
——_—_————_ 6 400,876.68 
Commercial Cable Building.................-.-. $1,909,870.47 
Less reserve for depreciation. .................. 296,975.93 
— 1,612,894.54 
FE, SE ektcddthbunanneccatiactseksnanstivn’ $1,980,050.17 
Less reserve for depreciation. _................. 269,750.66 
1,710,299.51 
Miscellaneous equipment. -.-..............-...-- $45,227.01 
Less reserve for depreciation................... 24,224.81 
21,002.20 
New building project...............__. SiBivisncasthuadvouse 120,967.36 
TOONS CHIN BIE icin ddintsdniddnexddcicweninwenie ------$21,701,700.90 
Investments: 
Exchange Court Corp. stock—1,110 shares_._...............--- 111,000.00 
29 Broad Street Corp. stock—3,000 shares_._._.......-....-..-. 300,000.00 
EE cticedbtnhatinniintimdhnommadeimddedtbamsee $411,000.00 
Deferred charges: 
Wilks Building removal expense.__..........._-_- $207,188.03 
Less reserve for depreciation................... 134,672.21 
a 72,515.82 
Thomson & McK.—Dr. Jones Rem. expense___... $10,860.59 
Less reserve for depreciation...............-_.. 10,860.59 
Blair Building tenant alterations................. $4,165.43 
Less reserve for depreciation...............-... 1,785.12 
—_—___—__ 2,380.31 
Bee hake oc a inn ci a dain eobaéemsudeaaann ie 41,384.16 
PF CCEE GOO IIEND. Sd db cccncdcecuusuntdscndecdcbbessaneue 473.25 
Pe I I ns cs riresoneiilh annemeindendakaccmtoaimeuidedaimanids $116,753.54 
OT sales seb dacbiad codes stccdcéwiccactbeneml $22,727 ,661.24 
TAabilities and Captial— 
Current liabilities: . 
ei eae belive ddardecccussdsilecdebnscebus $72,849.53 
New York State income tax withheld_.....................-.-- 227.74 
Electrical energy tax due Government_...................---..- 43.30 
pg al i ea Rig Be it ie ht MAR ey fli ni RS ie Eg SE 9,648.75 
DE Cactcaadascclosttes sc ectlaescaks ae $3,976.50 
i ee ied st adabuenatbdasisialide 1,088.91 
aa a ee 4,583.3 
i MM Gi taloleacldddackdbludecssccoocnee $82,769.32 
Capital liabilities: 
I Sy i cane nocucdnasnecanedbebeos 500,000.00 
Deferred credits: 
Prepaid rent—Tenant in Commercial Cable Building.........---. 416.67 
Capital stock and surplus: 
CE es IE So bone Rese Fedddds cc camsamonbuace 18,725,000.00 
Capital stock authorized ....................-...- $25,000,000.00 
SR NEUES nGck athe ccdavetndbsndaetscaedcils 6,275,000.00 
ca ELS RR ALE SE TE oe OD fy BOON sk. SUNS TS EN 3,419,475.25 
RG BO. SA is ict nick, cee bs wd BE aS $1,472,475.25 
Net profit for year per schedule_...........-.--.- 22,000.00 
Po ee TE eee Se eet t 1,925,000.00 
TORRE AUTOS GUE ORBNEBN oo icc cine édind de canswtoccedorntie $22,727 ,661.24 


Contingent liability: 
Five-year mortgage of 39 Broad Street Corp. to City Bank Farmers Trust Co., 
due May 31 1938. Amount $2,000,000. Interest at 444%, due May 31 and 
Nov. 30. Principal and interest guaranteed. 


a ee - - 


Withdrawal of Objections by New York Stock Ex- 
change to Publication of Financial Statement— 
Announcement by Securities and Exchange Com- 
mission 

On Oct. 29 the Securities and Exchange Commission issued 
the following announcement: 


The Securities and Exchange Commission announced to-day that the 
New York Stock Exchange had withdrawn its objection to the publication 
of the financial statements forming a part of the registration statement 
of the Exchange. The Exchange requested that when the Commission 
made available for public inspection the financial statements of the Exchange 
and of its affiliated companies, a consolidated balance sheet and income 
account filed by the Exchange be made public by the Commission at the 
same time. The Commission has granted this request. 

In withdrawing his objection, Mr. Whitney, President of the Exchange, 
stated to Joseph P. Kennedy, Chairman of the Securities and Exchange 
Commission. ‘‘We earnestly hope that the Commission will make it clear 
that the assets of the Exchange are not available for the payment of debts 
of the individual members.”’ 

The Exchange, in its letter, reserved the right to request that future 
statements be held confidential. 
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Nation-Wide Sentiment Towards the New York Stock 
Exchange Sought—President Whitney Requests 
Brokers and Correspondents to Write Frankly of 
Conditions—Seeks Reasons Which Beget Criticism 


Seeking to obtain nation-wide opinion of the Exchange, 
Richard Whitney, President of the New York Stock Ex- 
change, on Oct. 31, addressed a letter to all members, part- 
ners, branch office managers, and correspondents of the 
Exchange, requesting them to write of existing conditions 
in their localities. The letter, which asked for frank and 
detailed writings from the addresses, contained a list of 12 
questions, which, Mr. Whitney said, “are merely suggestive 
and not intended to be answered categorically.’”’ The 
writers were asked to give details of “‘the things which beget 
criticism and antagonism to our business.’”’ It is stated in the 
letter that “the Exchange does not intend to indulge in 
propaganda or mere business boosting publicity.’”’ Follow- 
ing is Mr. Whitney’s letter: 


NEW YORK STOCK EXCHANGE 


New York, Oci. 30 1934 


To all Members, Partners, Branch Office Managers 
and Correspondents of the New York Stock Exchange. 


Gentlemen: 

Accurate knowledge concerning the Stock Exchange, its history, func- 
tions, practices and the economic force{t excerts in the affairs of the country 
is suprisingly small among those persons not in some way connected with 
the business itself. ‘This is not an unique situation by any means, but it 
has led in the past two or three years to the circulation and acceptance of a 
great deal of mis-information and misrepresentation, dangerous alike to the 
business conducted on the Exchange, to investors and to the public and the 
country geueraily. These is only one cure for such a condition and that 
is the natioa-wide dissemination of facts and information—facts and in- 
formation obviously accurate. 

There are many forms of honest misunderstanding and misinformation 
in every section of the country. Investors and business men aad even 
men who write financial news are not always completely familiar with the 
mechanism, the machinery or the economics of a market place. It is 
necessary that there be a wider knowledge of these things, not merely in 
the interest of the Stock Exchange and its members, and the investors of 
the country, but also in the interest of economic recovery and stability. 

To that end | seek your co-operation. You are familiar with conditions 
in your city and district. You have a knowledge of the attitude of your 
customers, your business friends, the editoral position of your newspapers. 
You know the general and basis criticisms in their minds. You know the 
beliefs which are held that are at varience with the real situation. You 
know the position of your public men and the misconceptions which create 
antagonism in their minds. You know the worries of your customers and 
of investors holding securities. 

It is to the end that these various misapprehensions and misunderstand- 
ings may be cleared away that I am seeking your co-operation. Will you 
write frankly and tell me, in as much detail as possible, the conditions in 
your locality and the things which beget criticism and antogonism to our 
business. Will you give me these poiuts of criticism and misinformation; 
also the attitude of your newspapers and what they find fault with? 

Give me, please, the facts concerning the situation, no matter how criti- 
cal, but more particularly your own free and frank views and suggestions. 

The Exchange does not intend to indulge in propaganda or mere business 
boosting publicity. We shall present facts only. 

If recovery is to be expedited, there must be a wider public knowledge 
concerning the securities markets and their economic functions. 

For your own convenience, and merely to give you a general idea of what 
I am seeking in the way of information, you will find herewith a list of 
questions. They are merely suggestive and not intended to be answered 
categorically. Your own impressions and thoughts, irrespective of these 
questions, are what I seek. Will you please let me hear from you as soon 
as convenient? 

With sincerest personal good wishes, believe me, 
Faithfully yours, 
RICHARD WHITNEY, President. 


The Questions were listed as follows: 


Questions 


What is the public attitude in your district towards Stock Exchanges? 
at i uc attitude of the Press? 


bal Ay the attitude of your public men Senators, Congressmen, 
8 d 
What. egecttically. is the attitude of the farmers (if you are in a semi- 


rural district); of labor, of business men, of professional men, of 
women, of the Clergy? 

. Is there a feeling of antagonism? To what extent? Towards what 
phases m the business it directed? Can you cite any specific 


. Is ther a general misunderstanding of the functions of the Exchange? 
Can you s est the reason for such misunderstanding? 

. Have the writings or speeches of any particular persons influenced this 
misunderstanding? Who are they? 

. Are your newspapers willing to take specific articles giving the facts, 
so that the truth may be known? 

- Do your business men and bankers share in these errors? 
accurate information be conveyed to them? 

. What criticism, if any. come to you from your customers? 

. What is your own frank view of the situation? 

. What do Sy sagas that may bring about better understanding be- 
tween the Exchange and the Public? 


an 


Data Regarding Dealings with Foreign Clients Called 
for From Members by New York Stock Exchange— 
Aid Internal Revenue Authorities in Tax Col- 
ections 


Information as te the total gross commissions paid by 
foreign clients on security transactions mace in the United 
States and the total number of shares bought and sold in 
this country by foreign clients, has been requested of mem- 
bers by the New York Stock Exchange. In a letter sent to 
the members Oct. 26, Ashbel Green, Secretary, said that the 
questionnaire is “for the purpose of presenting certain statis- 
tics to the Internal Revenue authorities in connection with 
the taxation of security transactions made in the United 


How can 


Chronicle Nov. 3 1934 


States by foreigners.’”’ The information is called for by the 
Committee on Business Conduct of the Exchange which 
directs that the cata be supplied by noon, Nov. 13 1934. 
The questionnaire follows: 





Total for 
First 6 Months 
1934 


Total for 
Information to be provided for |July-Aug.-Sept. 
1934 


Total for Year 
each period indicated. 1933 





Total of gross commissions paid 
by foreign clients on security 
transactions made in the United 
States of America. 





Total of gross commissions paid 
by all clients on all security 
transactions. 





Total number of shares bought in 
the United States of America 
for foreign clients. 


Total number of shares sold in 
the United States of America 
for foreign clients. 


“Foreign clients” as referred to above should include individuals who are nationals 
or citizens of other countries, dependencies, or political subdivisions than of the 
United States of America; or corporations, societies, companies or associations, 
of limited responsibility or otherwise, organized or existing under laws other than 
of the United States of America or its political subdivisions. 

‘Total of gross commissions” should include comn issions on all types of securities 
(bonds, notes, stocks, &c.) and should be only those commissions ‘‘directly’’ paid 
by “foreign clients.’’ Intermediate types of commissions such as “give up” com- 
missions, as well as commissions on “foreign joint arbitrage’’ accounts in which you 
have an interest, should be excluded. 




















SEC Issues New Regulation Covering Procedure for 
Withdrawal and Striking from Listing 


The Securities and Exchange Commission on Oct. 25 
made public a new regulation classifying the procedure for 
withdrawal and striking from listing and temporary regis- 
tration under the Securities Exchange Act. The new rule 
reads as follows: 


Rule JE6. Withdrawal and striking from listing and temporary regis- 
tration. Any security, registration of which shall have become effective 
pursuant to Rule JE4, may be withdrawn or stricken from listirg and 
registration if the Commission after notice and opportunity for hearing 
so orders. Application for such withdrawal or striking may be made by 
the issuer or by the exchange upon which such security is listed— 

(a) In the case of an issuer, the application shall be made to the Com- 
mission in triplicate, copies of which shall be furnished the exchange, 
setting forth the reasons for such withdrawal. 

(b) In the case of an exchange, the application shall be made to the Com- 
mission in triplicate, (1) if application for registration was made by the 
exchange under Rule JE2, setting forth the reasors for such withdrawal, 
and (2) if application for registration was made by the issuer of such security 
under Rule JE1, setting forth the reasons for striking security from the 
list of such exchange; and upon furnishing copies thereof to the issuer of 
such security. 


<i 
—— 





New York Curb Exchange Makes Known Balance 
Sheet as of Dec. 31 1933—Assets of $3,929,736 
Shown—Surplus Listed at $3,906,851—Profit Dur- 
ing Year $13,295 

The Dee. 31 1933 balance sheet of the New York Curb 
Exchange, as filed with the Securities and Exchange Com- 
mission, was made public on Oct. 29 by the Exchange. 
The statement, the first ever issued, showed total assets 
of the Exchange Dec. 31 at $3,929,736.06, of which $2,838,- 
281.45 represented a loan to its affiliates, the New York 
York Curb Exchange Realty Associates, Inc. The only 
liabilities chargeable against the Curb’s assets of $3,929,- 
736.06, it is pointed out in the New York ‘Times,’ were 
deferred credits and other minor items totaling $22,881.30, 
leaving a total surplus of $3,906,850.76. This latter figure 
was grouped by the Exchange into earned surplus of $2,- 
395,965.21 and contributed surplus of $1,510,885.55. Cash 
in banks and on hand Dee. 31 totaled $343,807.19; invest- 
ments in United States Government bonds, $150,000.00; 
investments in bankers’ acceptances (due February and 
April 1934), $156,734.72; accounts receivable, $4,498.53, 
and furniture and fixtures, after deduction of $40,088.19 
for depreciation, $91,873.29. An investment of $250,000.00 
in 2,500 shares of the New York Curb Exchange Securities 
Clearing Corp., Inc., is also shown. 

The statement of income and expense shows additions to 
surplus during 1933 of $893,339.87, against deductions of 
$880,044.39, resulting in a net addition to surplus during 
the year of $13,295.48. Dues paid by regular members 
during the year aggregated $274,985.21 and by associate 
members $212,045.47, a total of $487,030.68. Initiation 
fees paid by regular members totaled $95,000, and by 
associates $87,500. 

The Exchange’s salary expenses included trading floor 
salaries of $222,053.65; executive office salaries of $101,521.45 
and special officers—salaries and expense—of $16,778.89. 
Rent paid for the Exchange building amounted to $297 ,027.52 
during the year. In addition the Exchange also paid $8,- 
506.64 for rent on space occupied in the Trinity Building. 

The Dec. 31 1933 balance sheet and an analysis of the 
surplus account were issued by the Exchange as follows: 
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NEW YORK CURB EXCHANGE BALANCE SHEET AT DEC. 31 1933 
Assets— 


Cash in banks and on hand: 
*Cash in banks 


Total cash in banks and on hand 
Investments: 
United States Treasury bonds, 3%%, 194143__..-- 100,000. 
U.S. Treasury bonds, 244%, due Dec. 15 1934__... 50,000 
Bankers’ acceptauces due in February and April 1934 156 


$343,807.19 


Total investments 
*Accounts receivable: 
Associate dues receivable. .....................-. $3, 
Telephone quotation service charges receivable 
Specialists’ clerks’ fees receivable_............-..-- 
Sundry—Account of medical examinations, &c 


306,734.72 


ee ee ee eee em eee ee eee eee eee ee eee 





fc SS LT ee 


*Advanced to New York Curb Exchange Realty Associates, Inc---- 
Tax stamps: 
Federal 
State 


4,498.53 
2,838,281.45 


EE Ce Mn Be acvebdcenscadeencadadbsupescocsoesséce 
Deposit—Account New York State listing notices...............--. 
Investment asset: New York Curb Exchange Securities Clearing 

i... Ss Se PD. oppabaguhunn anette pins saene paduame 
Telephone quotation service equipment, telephone booth 

equipment, and power plant-............--.-.------ $103,650 00 
Deduct: Reserve for depreciation 9,232.12 
$131,961.48 


OD CE iecictctnn cass eonwocsasepenerse 
Deduct: Reserve for depreciation.............--.-- 40,088.19 


51.00 
72.00 


250,000.00 


94,417.88 


91,873.29 
$3,929,736 .06 


Deferred Credits and Surplus— 

* Deferred credits to income: 
Associate dues paid in advance.............-...-. $18, 
Application fees—Listing..............-...----.-- 3, 
i cca enian nbnee Cebatbenane 
Specialists’ clerks’ registration fees............-.-- 25 


Total deferred credits to income... ...............-.---...-- 


$22, 
Employees’ Tuition Fund 


281.30 

wececasscasbcocossssaesesnen 604.00 
2,395,965.21 
1,510,885.55 


Surplus: 
Earned surplus (per Exhibit ““B’’**) _.......-.-.-.. 
Contributed surplus (per Exhibit ‘*B’’**) 


Total surplus 3,906 ,850.76 


Total deferred credits and surplus.............-.---..--------.- $3,929,736 .06 
* Schedules on file. 
** Analysis of Surplus Account. 


NEW YORK CURB EXCHANGE ANALYSIS OF SURPLUS ACCOUNT 
FOR THE YEAR ENDED DEC. 31 1933 











De Gs, BBO os Sos ck cckbccwase tse cscsnccscdcsnssseoes $3 ,893,555.28 
Addiwns— 
Dues—Regular members. --........-------.---------- $274,985.21 
Dues—Associate members... .......-.-------------- 212,045.47 
Ee GSE «ng c cnc cnnnatesausenascceeses 95,000.00 
Tee DONE TUNG oan cwcccccsctostccccssvsce 89,417.67 
Imitioation Gege—Ass0CIAte.. ... <2 awe cscccanccccccsccce 87,500.00 
SOURS, GEE! §908. nos we cncuscnccccesscccscnesss 46,155 27 
Application fees—Listing - - . . . -.......-.-...----.--..- 34,942.47 
Royalties from ticker service—New York-.-.---------- 28 562.38 
Ps cvidtce ctidndtnevmatadiianvednenanaasesese 13,530.00 
Inserens 0 tmventenents.. . <<. -ccccccccccccccscccccccs 5,093.14 
SE IE DING on 5 ccccwcccconccconscsscenneyence 3,250.00 
Interest on bank deposits. -.-.--.---.-.-------------- 1,243.12 
Registration fees—Specialists’ clerks......-.---------. 1,075.00 
BeRe CORE GOGB on ok n dic ce cciccccsonsccccccesccoe 575.00 
Unlisted trading privilege fees_........-.-.--------.-- 410.00 
Arbitration and appeal fees.......-...-.-.--------.-- .00 
PE OTE, nn cccccccccncdcccencusseeneessons 234.00 
Inactive bond record cards sales--.-......---..-------- 21.14 
TE GORING. 6 ck cds nc cccuwcscovesoqueséatess $893,339.87 
Deductions— 
OD, wccacancseccewnsen $222,053.65 
Executive office salaries. ..........------ 101,521.45 
hh hn kh Oke aeereeee ee 297 ,027 .52 
Investigation expense (Attorney-General) - 52,396.52 
pS EES ee er 28,067.81 
PEE SROUENOD., . cccwceccccccccnnccs= 17,487 .63 
Depreciation—Furniture and fixtures and 
Cs cnercaamnkinemh ami nie 17,206.78 
Special officers—Salaries and expenses - - -- 16,778.89 
Out-of-town ticker service: 
Disbursed for operators’ 
salaries, leased lines, &c. $66,616.21 
Deduct: Royalties received 51,935.92 
——_—_———_ 14,680.29 
et BEES. . 5. oc cc renchsenscusnosnene 14,602.29 
*Telephone quotation service 
Sic ccnkésashosan $99,385.67 
Deduct: Income. ---.-.--- 87,866.18 
—_—_—_——- 11,519.49 
Printing, stationery and supplies. ---.-.---- 10,145.17 
Auditing department expense—Business 
Conduct Committee..............-.--- 9,950.39 
Rent—Trinity Building............----- 8,506 .64 
Telephone and telegraph 8,451.98 
iy GED. «og ccc nccccceccewecce 6,133.73 
GR caSavecccccssscus 5,651.25 
a as sl nach neta gh te ait 4,827.51 
*Trading floor expense- ---- 4,394.29 
Accounting and auditing -- 4,276.65 
Insurance premiums... --.--- 4,130.63 
Listing expense___.-....------- 3,863.83 
Publications and reporting services. 3,321.31 
Miscellaneous 1 ederal taxes 3,191.09 
Telephone booth equipment 
ko Sosa ac de alse ahah. de whe ,040.00 
Deduct: Income---.-.---- 6,091.38 
a 1,948 .62 
Trading floor telephone. _.__-....------- 1,613.11 
Additional Federal taxes—1930_.....---- 1,519.97 
ET NG RES OSE: ee ae 1,230.14 
Printing abbreviation books, constitutions, 
directories and buy-ins—-Less sales. ---- 1,040.25 
Employees’ Tuition Fund.-.....-..--.---- 1,000.00 
EE SE OS ae ee 895.00 
Interest on additional Federal 1930 tax. -- 231.74 
CNS 5 i cbadddbacccccdsavec 225.00 
New York State sales tax.__._-.--- 110.14 
Listing Bulletin expense—Less fees 41.71 
ee EO ee re Sa 1.92 
EIA SS RAS pape 5 papery sy epee 880,044.39 
ey St SO GN: oN bw ceo ce dccctonsacdbaccsabeacuce 13,295.48 
Gevuee ws Tiss, BL 1GGR6 oon oc 6 ec cenccwcccccwcdncwcsescssoecesne $3,906,850.76 
Divided as follows: 
Earned surplus (carried to balance sheet) ------------------------- 2,395,965.21 
Contributed surplus (carried to balance sheet) --~---.-------------- 1,510,885.55 
$3,906 850.76 


* Schedules on file, 
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SEC Announces Amendment to Article 19 of Rules 
and Regulations 

The Securities and Exchange Commission announced on 
Oct. 26 that it has amended Article 19 of its Rules and 
Regulations by deleting the last sentence, which reads as 
follows: 

**Such application shall be filed and consent of the Commission obtained 
prior to the filing of the registration statement," 


**Such application shall be filed and consent of the Commission obtained 
prior to the effective date of the registration statement.” 


_ — 
—_- 





SEC Amends Paragraph (1) of Article 16 of Securities 
Act of 1933—Changes Made in Connection with 
Registration Form 

The Securities and Exchange Commission announced on 

Oct. 25 that it has amended paragraph (1) of Article 16 of 

the Securities Act of 1933, and that companies filing registra- 

tion form A-1 may now omit from their prospectuses the 
names of their 10 largest security holders in certain cases. 

The amended paragraph also provides for the inclusion in 

the prospectus of a profit and loss statement for the “‘latest 

fiscal year’’ instead of for the “‘last’’ profit and loss state- 
ment. Paragraph (1) of Article 16, as amended, reads 
as follows: 


If the registration form A-1 is filed as to any issuer or security: 9; 17; 18; 
23 except as to the issue for which the registration statement is filed; 28; 
29 as of a date within 20 days prior to filing of registration except as to 
persons owning more than 10% of any class of voting stock of the issuer; 
29 as of a date approximately one year prior to the filing of registration; 
31 except as to principal underwriters; 36; 37; 38; 39; 46; 48; 49; 51 except 
the last balance sheet and last profit and loss statement; 52 except that the 
number of subsidiaries and affiliates shall be stated; 54 except as to latest 
balance sheet; 55 except as to profit and loss statement for latest fiscal 
year and any subsequent period; 56; all supporting schedules to balan 
sheets and profit and loss statements; and all exhibits. wa 


—_— 


New High Reached by Certificated Stocks of Hides in 
Warehouses Licensed by Commodity Exchange 

Certificated stocks of hides in warehouses licensed by the 
Commodity Exchange, Inc., on Oct. 29, attained a new 
high record of 235,209 hides in storage as against 232,751 
hides, the previous high reached on Aug. 24 1931. This 
accumulation of hices deliverable against Commodity 
Exchange hide centracts is a direct reflection of the con- 
tinued increased use of the futures market by the hide in- 
dustry as a whole, the Exchange said. 


<> 
— 








Sugar Futures Trading on New York Coffee & Sugar 
Exchange During October Above September 
The volume of trading in sugar futures on the New York 
Coffee & Sugar Exchange during October totaled 444,350 
tons, compared with 393,300 tons during September and 
539,700 tons during October last year, the Exchange an- 
nounced Nov. 1. The trading for the 10 months January 
through October, totaled 4,231,400 tons compared with 6,- 
011,350 tons during the similar 1933 period, a decrease 
of 29.6%. 
a 
International Bureau of Stock Exchanges Formed 
Under Auspices of International Chamber of Com- 
merce—New York Reported Non-Committal Con- 
cerning Possible Participation 
Definite formation of an international bureau of stock 
exchanges under the auspices of the International Chamber of 
Commerce has been made by representatives of the stock 
markets in Paris, Amsterdam, Berlin, Brussels, Rome, 
Zurich and Vienna, said Paris advices to the “Wall Street 
Journal” of Oct. 27. It was stated that for the time being, 
New York is non-committal concerning possible participa- 
tion, but London, however, is not participating. The Paris 
advices continued: 


Mr. Jacob, head of the Paris market, and Mr. van Lutterveld of Am- 
sterdam will be President and Vice-President, respectively, of the new 
bureau. It is expected that the bureau will engage only in technical co- 
operation between the various markets. 


———_<j—— —— 


Los Angeles Stock Exchange and Los Angeles Curb 
Exchange Consolidate Under Name of Former 


The Boards of Governors of the Los Angeles Stock Ex- 
change and the Los Angeles Curb Exchange, announced on 
Nov. 1 the consolidation of the activities of the two Ex- 
changes. The merged institutions will function as one 
central securities market for the Pacific Southwest as the 
Los Angeles Stock Exchange. An announcement in the 
matter continued: 


In addition to its comprehensive listing of local stocks, the Exchange 
carries over a score of forn ally listed Eastern securities. Due to the favor- 
able differential in time between Los Angeles and the Atlantic seaboard, 
trading in these stocks can be carried on for two and one-half hours during 
period of regular standard time and three and one-half hours during day- 
light saving time after the closing of Eastern markets. 
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Since the establishment of the Los Angeles Stock Exchange in 1899, 
it has shown a marked growth and today has a membership of 76 and lists 
over 197 active securities. 

The Los Angeles Curb Exchange was established in 1928 and has pro- 
vided an active market for the securities of a number of the larger Eastern 
and Pacific Coast corporations as well as industrial and mining enterprises. 
} The activities of the two exchanges will be centralized in the building 
of the Los Angeles Stock Exchange, located in the heart of the financial 
district. 

The new building completed in 1931 has every modern device designed 
to render speedy accurate service on all stock exchange transactions and 
contains one of the most modern trading floors in the United States. 

The approval of the merger plans by members of the 


Exchanges was noted in our issue of Oct. 20, page 2444. 


»— 
<— 


Current Joint Statement of J. P. Morgan & Co. and 
Drexel & Co. Shows Large Increase in Deposits 
and Holdings of U. S. Government Securities 
Since June 1—Loans and Advances Decline 


Net demand and time deposits of J. P. Morgan & Co. of 
New York and Drexel & Co. of Philadelphia, its affiliate, 
increased $34,344,791 between June 1 and Oct. 17, and 
totaled $306,168,155 on the latter date, it was revealed 
yesterday (Nov. 2) with the publication of the second joint 
statement of condition of these institutions since they were 
licensed as bankers under laws in their respective States. 
Holdings of U. S. Government securities amounted to 
$196,263,465 on Oct. 17, an increase of $26,753,996 since 
the beginning of June. Reference to the June 1 statement 
of condition was contained in our issue of June 23, pages 
4209-10. Total assets on the latest date were $384,656,256, 
against $344,251,627 on June 1. 

State and municipal bonds and bills holdings rose from 
$10,674,475 on June 1 to $16,205,481 on Oct. 17, but hold- 
ings of other stocks and bonds dropped rfom $20,831,080 
to $16,892,328. Capital, surplus and partners’ balances 
amounted to $55,545,163 on Oct. 17, compared with $57,- 
607,115 on June 1 of this year. Holdings of bankers’ 
acceptances and bills aggregated $11,318,603 on Oct. 17, 
an increase of $2,465,000 since June 1. The special reserve 
fund continues unchanged at $1,000,000. 


_— — 








Comptroller of Currency Issues Ruling Permitting 
National Banks to Make Loans to Industry in 
Excess of Previous Limit of 10% of Capital and 
Surplus 


J. F. T. O’Connor, Comptroller of the Currency, On 


Oct. 31 made public a ruling that National banks making 
loans to industry may exceed the limitations imposed by 
earlier regulations, to the extent that the banks have ob- 
tained participation commitments from the Federal Reserve 
Banks or from the Reconstruction Finance Corporation, 


under the Industrial Loan Act of June 19 1934. The pre- 
vious limitation on such loans was 10% of capital and sur- 
plus. The Industrial Loan Act provided that the- RFC 
and the Federal Reserve Banks might make loans to busi- 
ness enterprises through the medium of national banks, 
with the Government institutions assuming as much as 80% 
of the liability. Press reports from Washington said that 
the new ruling in effect constitutes a notice to the National 
banks that they may disregard former restrictions because 
any losses they may ineur will be covered by the commit- 
ments made by the RFC or the Reserve Bank. 

Associated Press Washington advices of Oct. 31 com- 
mented on the law and the new regulations as follows: 


The Reserve banks and RFC also may make loans direct, the total 
amounts authorized for lending under either plan being, respectively, 
$280,000,000 and $300,000,000. 

Banks also may take an entire loan after obtaining a commitment from 
either organization and be liabie for only 20% of the loan. 

Under today’s ruling only that part of a loan for which a bank is liable 
is considered as governed by the 10% limit. Thus, a bank with $100,000 
capital and surplus could lend $50,000 to one borrower, provided it had 
obtained a commitment for $40,000 of the amount, even though the com- 
mitment was not exercised. 

Such loans, under the law, may be made for five years, but are to be 
extended only for working capital purposes. 


<i 





— 


Bids of $75,015,000 Accepted of $198,826,000 Received 
to Offering of $75,000,000 or Thereabouts of 182- 
Day Treasury Bills Dated Oct. 31 1934—Average 
Rate 0.19%. 


Announcement was made on Oct. 29 by Henry Morgen- 
thau Jr., Secretary of the Treasury, that $918,826,000 had 
been tendered to the offering of $75,000,000 or thereabouts 
of 182-day Treasury bills, dated Oct. 31 1934, and maturing 
May 11935. Of the tenders received, Secretary Morgenthau 
said, $75,015,000 were accepted at an average price of 
99.950 and an average rate of about 0.19% on a bank dis- 
count basis. The rate compares with those at which recent 
offering sold of 0.20% (bills dated Oct. 24); 0.21% (bills 
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dated Oct. 17); 0.24% (bills dated Oct. 10; and 0.28% (bills 
dated Oct. 3). 

The offering was announced on Oct. 25 by Secretary 
Morgenthau, as noted in our issue of Oct. 27, page 2601. 
The tenders were received at the Federal Reserve banks 
and the branches thereof up to 2 p. m., Eastern Standard 
Time, Oct. 29. As to the accepted bids, the Secretary on 
Oct. 29, said: 

The accepted bids ranged in price from 99.914, equivalent to a rate of 
about 0.17% per annum, to 99.899, equivalent to a rate of about 0.20% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. 


-— 


New Offering of $75,000,000 or Thereabouts of 182- 
Day Treasury Bills—To Be Dated Nov. 7 1934. 

Tenders to a new offering of $75,000,000 or thereabouts 
of 182-day Treasury bills were received at the Federal Re- 
serve banks and the branches thereof, up to 2 p. m., Eastern 
Standard Time, yesterday (Nov. 2). The bills are dated 
Nov. 7 1934 and will mature on May 8 1935, and on the 
maturity date the face amount will be payable without 
interest. The accepted bids to the offering will be used in 
part to retire an issue of similar securities in amount of 
$50,173,000 which matures on Nov. 7. In making announce- 
ment of the offering on Oct. 31, Henry Morgenthau Jr., 
Secretary of the Treasury, said: 

The bills will be sold on a discount basis to the highest bidders. They 
will be issued in bearer form only, and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 


on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 2 1934, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. ‘The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on Nov. 7 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other dispesition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 
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Hoarded Gold Amounting to $1,060,535 Received During 
Week of Oct. 24—$55,205 Coin and $1,005,330 


Certificates 
Receipts of gold coin and certificates during the week of 
Oct. 24 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on Oct., amounted to $1,060,534.91. Total receipts 
since Dec. 28 1933, the date of the issuance of the Executive 
Order requiring all gold to be returned to the Treasury, 
and up to Oct. 24, amount to $105,950,554.50. Of the 
total received during the week of Oct. 24, the figures show, 
$55,204.91 was gold coin and $1,005,330 gold certificates. 

The total receipts are shown as follows: 
Gold Coin 


$51,404.91 
29,225,727.59 


$29,277,132.50 
$3,800.00 








Gold Certificates 


$979,130.00 
73,624,590.00 


$74,603,720.00 


$26,200.00 
252,802.00 1,786,900.00 


$256,602.00 31,813,100.00 
Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


— 
Silver Transferred to United States Under Nationaliza- 


tion Order—Totaled 746,469 Fine Ounces During 
Week of Oct. 26 


Announcement was made by the Treasury Department 
on Oct. 29 that 746,469 fine ounces of silver were transferred 
to the United States during the week of Oct. 26 under the 
Executive Order of Aug. 9, nationalizing the metal. Total 
receipts since the order of Aug. 9 (given in our issue of 
Aug. 11, page 858) was issued amounted to 98,068,937 fine 
ounces. During the week of Oct. 26 the silver, according 
to the Treasury’s statement, was received as follows by the 


various mints and assay offices: 


Fine Ounces 
21,254 

637 ,945 | Seattle 
84,695 


,69 
1,359 


Received by Federal Reserve banks: 
Week ended Oct. 24 
Received previously 





Total to Oct. 24 1934 
Received by Treasurer's office: 
Week ended Oct. 24 
Received previously 





Total to Oct. 24 1934 


Total for week ended Oct. 26._746,469 
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Following are the weekly receipts since the order of Aug. 9 
was issued: 





Week Ended— Fine Ounces Week Ended— Fine Ounces 
8!) EEE 33,465,091 
ss, eer 26,088,019 
A Es pn nbcanandinieme 12,301,731 
J... Sareea 4,144,157 
an oth Dn ee ee 3,984,363] Oct. 26 1934. .............. 746,469 
Ee Ms wcnkscescesscd 8,435,9 —_—_——_ 
Pe ssuvssbatiaddanducsee 98,068,937 





268,900.13 Fine Ounces of Silver Purchased During 
Week of Oct. 26 by Treasury Department 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to buy at 
least 24,000,000 ounces of silver annually, the Department 
during the week of Oct. 26 purchased 268,900.13 fine ounces. 
A statement issued Oct. 29 by the Treasury showed that 
of the amount purchased during the week, 260,363.13 fine 
ounces were received at the San Francisco Mint and 8,537 
ounces at the Mint at Denver. During the previous week, 
ended Oct. 19, the purchases by the Treasury amounted to 
712,205.62 fine ounces. The statement issued by the 


Treasury on Oct. 29 indicated that the total receipts of 
silver by the mints from the time of the issuance of the 
proclamation up to Oct. 26 were 15,813,000 fine ounces. 
Reference to the President’s proclamation was made in our 
issue of Dec. 23 1933, page 4440. The weekly purchases are 


as follows (we omit the fractional part of the ounce): 
Week Ended— 





38 
Fs 
w 


~ 4,0 

-*1,218,247 
230,491 
115,217 





ip. 
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United States Treasury Buying Silver from Mexican 
Government 

Purchases are being made by the United States Treasury of 
silver from the Mexican Government, Secretary Henry 
Morgenthau Jr. being quoted in the matter on Oct. 29 as 
stating that it is ‘‘a purely Governmental transaction.’’ 
According to Associated Press accounts from Washington, 
Mr. Morgenthau refused to say how much Mexican silver 
had been purchased, but said that the Treasury was bidding 
on it when it was offered at “irregular intervals.’’ The 
Washington correspondent of the New York ‘Journal of 
Commerce’’ on Oct. 29 referred to the purchases as follows: 

Asked as to these acquisitions from Mexico, Secretary of the Treasury 
Morgenthau expressed surprise that any attention had been given to the 
present transactions. He explained to newspaper correspondents that 


periodically the Mexican Government tendered silver for sale to this country 
and that it was his practice to bid for it. 


Vera Cruz Consignments 

Several consignments have been forwarded from Vera Cruz during the 
current month to the Federal Reserve Bank in New York, presumably for 
the account of the Treasury. Private purchases in this country from Mexico 
have practically been eliminated. 

Mr. Morgenthau stated that purchases were being made all over the 
world, although Mexico was the only country where there have been direct 
dealings with the Government. This is newly mined silver in excess of the 
quantity that the Mexican Government under the London silver agreement 
has obligated itself to withhold from the market. 

In this manner, it is said, the Mexican Government obtains dollar bal- 
ances in the United States. The sales are seen apt to accentuate production 
in that country where, unlike conditions in the United States, market de- 
mands can inspire increased production, the metal being found much more 
nearly pure than this side of the border. 


-— 





Chinese Equalization Tax on Silver Exports—Day-by- 
Day Charges—Tax Payable on Declaration 


According to United Press advices from Shanghai, H. H. 
Kung, Chinese Minister of Finance, issued an order on Oct. 
29 permitting payment of the silver equalization tax on the 
day of declaration for shipment, thus removing uncertainty 
about the amount of tax payable. In a statement issued by 
him Mr. Kung said: 


This modification conforms with the Government's wish to check specu- 
lative efforts and also affirms maintenance of the silver standard. 

Furthermore it affords the banks a suitable cover in event of a heavy 
demand on silver for exchange. 


The Department of Commerce at Washington, in an an- 
nouncement issued Oct. 31 stated that the equalization tax 
on silver exports from China was 84% on Oct. 29, according 
to a radio message to the Department of Commerce from its 
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Shanghai office. From the Department’s announcement we 
also take the following: 


A record of the day-by-day charges in the tax since its inception on Oct. 
16 follows: 
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October October 

16 — 8 23 — 10 

17 — 12% 24 — 9% 
18 — 14 25 — 8% 
19—_ 10% 26 — 8% 
20— 10% 27 — 8% 
21 — (Sunday) 28 — (Sunday) 
22 — 10% 29 — 8% 


This tax, it should be noted, is in addition to the export tax of 10% on 
sycee and bar silver, and 734 % on coins and bars the product of the new 
Shanghai Mint. There is further added to the latter a surcharge of 1.4% 
of the value of the silver—to cover the regular customs surtax of 10% and 
wharfage and conservancy dues of 4%, it was stated. 


The tax on Oct. 30 was 8%, on Oct. 31, 744%, and on 
Nov. 1, 734%. 


ia. 
<< 





United States Government Buys Part of 10,000,000 
Ounce Silver Supply of Eastman Kodak Co 

Part of the 10,000,000-ounce silver supply of the Eastman 
Kodak Co. has been bought by the Government under its 
recapture policy in compliance with President Roosevelt’s 
order calling the metal into the Treasury. A dispatch from 
Rochester, N. Y. Oct. 30 to the New York ‘“‘Times’’ from 
which the foregoing is taken, added: 

The size of the purchase could not be learned here, although company 
officials confirmed the transaction. 

The silver was bought at the Government price of 50.01 cents an ounce. 

An official pointed out that the Company keeps silver to manufacture 
film emulsion, and not for speculative purposes. Metal sold to the Govern- 
ment will have to be replaced by purchases, ‘“‘probably at considerably 
increased prices,’’ it was said. 


<> 
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Statement on Gold by Chinese Finance Minister 
Under date of Oct. 31, the Department of Commerce at 
Washington issued the following announcement: 


Recently the Finance Minister of China has several times stated his 
Government's readiness to buy gold abroad at opportune moments, accord- 
ing to a radiogram received from Shanghai by the Bureau of Foreign and 
Domestic Commerce. Such purchases, it is pointed out, would be for the 
purposes of servicing China’s foreign debt, and not for the purpose of put- 
ting the currency on the gold standard. 

With regard to recent expressions of fear of inflation in China, Finance 
Minister Kung has pointed out to interviewers that such fear is unfounded, 
since the bulk of China's stock of silver coins is held by the public, it was 
stated. 

The Shantung Provincial Government, according to advices from China, 
has prohibited silver exports under penalty of confiscation, and has re- 
stricted inter-district movements of silver within that province. 


<> 
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New Silver Coins Put in Circulation in Turkey 
Associated Press advices from Istanbul, Oct. 28, stated: 
For the first time since 1918 Turks will handle silver money to-morrow, 
on the 11th anniversay of the republic. New silver coins worth 80 cents, 
struck off in Turkish mints, will be placed in circulation. 
———— —~< 





President Roosevelt Issues Proclamation Requesting 
Observance of Armistice Day, Nov. 11 

Observance of Armistice Day, Nov. 11, “‘with appropriate 
ceremonies in schools and churches or other places’’ is 
requested by President Roosevelt in the following pro- 
clamation issued Oct. 16: 

Whereas the Eleventh of November, 1918, marked the cessation of the 
most destructive, sanguinary and far-reaching war in human annals; and, 

Whereas it is fitting that the recurring anniversary of this date should 
be commemorated by exercises designed to perpetuate peace through good 
will and mutual understanding between nations; and, 

Whereas Senate concurrent resolution 18, Sixty-ninth Congress, provides, 
in part, that ‘‘the President of the United States is requested to issue a 
proclamation calling upon officials to display the flag of the United States 
on all Government buildings on November 11 and inviting the people of the 
United States to observe the day in schools and churches or other suitable 
places with appropriate ceremonies expressive of our gratitude for peace 
and our desire for the continuance of friendly relations with all other people’’; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do hereby direct that the flag of the United States be displayed 
on all Government buildings on Nov. 11 1934, and do invite the people of 
the United States to observe the day with appropriate ceremonies in schools 
and churches or other places. 

In witness whereof, I hereunto set my hand and cause the seal of the 
United States to be affixed. 

(Signed) FRANKLIN D. ROOSEVELT 
a 


President Roosevelt Attends Dedication Ceremonies of 
New Department of Justice Building—Attorney 
General Cummings and Head of American Bar 
Association Are Principal Speakers 


The new $11,000,000 building in Washington which will 
house the Department of Justice was dedicated on Oct. 25 
at ceremonies attended by President Roosevelt, Chief Justice 
Hughes, Cabinet members and other high officials. The 
building, which is second only to the Department of Com- 
merce in point of size in Washington, has 550,000 square feet 
of usable floor space. The ceremonies, which were attended 
by several thousand persons, included speeches by Attorney 
General Cummings and by Scott M. Loftin, President of the 
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American Bar Association, who urged that members of the 
Bar co-operate with the Government in its war on crime. Mr. 
Cummings outlined the history of the Department from the 
creation of the office of Attorney General on Sept. 24 1789 
down to the present time. His speech, and that by Mr. 
Loftin, are given below, as contained in a Washington dis- 
patch of Oct. 25 to the New York “Times’”’: 

“It is interesting to recall,"’ Mr. Cummings said, ‘‘that during the greater 
part of its 145 years of ecistence the legal department of the United States 
has been a governmental wanderer, with no local habitation of its own, 
and, for more than half that period, without an authoritative name. 

‘This has been due, no doubt, to the rather unusual manner of its devel- 
opment. Every other executive branch of the National Government was 
established by the Congress as a separate department at the time of its 


inception, but the Department of Justice is a product of the evolutionary 
process.”’ 


Financial 


Aid of Bar Is Pledged 

In speaking for the Bar, Mr. Loftin said that our National Government 
had demonstrated that ‘‘trained and determined officers’’ could ‘‘extermi- 
nate groups of men who fatuously entertain the idea that they can success- 
fully defy government, terrorize communities and escape the consequences 
of their crime. 

“The American Bar Association's plan for co-operation in the anti-crime 
drive embraced five objectives,’ he added. ‘The first of these, the better 
enforcement of criminal law, is the one that most vitally concerns the 
Government and the people. AlJl bar associations are united to-day in 
an attack upon this grave problem.” 

He commended the Attorney Genera! for ‘‘timely action” in the calling 
of the Nationa] Crime Conference Dec. 10-13, and added that the ABA 
had tendered to the Department of Justice the facilities of the Association 
and the aid of its officers and members ‘‘in any manner that will tend 
toward the success of the conference and the formulation of a continuous 
and systematic plan which will be determined upon, looking to concrete, 
uniform and united action upon the part of all the States in co-operation 
with each other and with the Federal Government for the solution of the 
problems now confronting the American people in the realm of criminal 
justice.”’ 

“The time has come when there cannot be a tuce with crime nor even 
a pause in the pursuit of criminals.’’ he asserted. 

ep 


President Roosevelt, in Executive Order, Consolidates 
Executive Council With National Emergency 
Council—Donald R. Richberg Receives Broad 
Powers Over Cabinet Members—Governor of Fed- 
eral Reserve Board and Chairman of SEC Added to 
Organization—-Text of Order 

President Roosevelt made public on Oct. 31 an Executive 

Order consolidating the Executive Council and the National 

Emergency Council into a new body which includes every 

Cabinet member and head of the major permanent and relief 

agencies. Donald R. Richberg is named as head of the new 


organization, which is directed to serve “in an advisory 


eapacity.”” The same Executive Order provides that the 
Industrial Emergency Committee of the National Recovery 
Administration be made a sub-committee of the National 
Emergency Council. This Order was interpreted as widening 
the authority exercised by Mr. Richberg, who will continue 
to receive an annual salary of $15,000, the same as Cabinet 
members. It broadens the duties and functions of the 
National Emergency Council, and adds to its membership 
the Governor of the Federal Reserve Board and Joseph P. 
Kennedy, Chairman of the Securities and Exchange Com- 
mission. 
The text of the Executive Order is given herewith: 


EXECUTIVE ORDER 

Consolidating the Executive Council and the National Emergency Council 

Whereas, it is desirable in the public interest that all members of the 
Executive Council be included in the National Emergency Council! and that 
their functions and duties be consolidated, and that the functions and 
duties of the Industrial Emergency Committee be co-ordinated with those 
of said Council: 

Now, therefore, by virtue of the authority vested in me as President 
of the United States, by legislation (enacted by the Congress of the United 
States to meet the National economic emergency and to provide relief 
necessary to protect the general welfare of the people) or otherwise, 1 hereby 
order that the executive Order of July 11 1933, No. 6202-A, creating the 
temporary Executive Council; the Executive Order of Nov. 17 1933, No. 
6433-A, creating the National Emergency Council; the Executive Order of 
Dec. 18 1933, No. 6513, amending said Order; the Executive Order of 
June 30 1934, No. 6770, creating the Industrial Emergency Committee; the 
Executive Order of Aug. 31 1934. No. 6836, amending said Order and the 
Executive Order of Sept. 27 1934, No. 6860, amending said Order, shall 
conform to the following orders: 

(1) The National Emergency Council shall be composed of the following 
and such other members as the President may designate: 

The President of the United States. 

The Secretary of State. 

The Secretary of the Treasury. 

The Secretary of War. 

The Attorney-General. 

The Postmaster-General. 

The Secretary of the Navy. 

The Secretary of the Interior. 

The Secretary of Agriculture. 

The Secretary of Commerce. 

The Secretary of Labor. 

The Director of the Budget. 

The Secretary to the President. 

The Hon. H. L. Robert Jr., Assistant Secretary of the Treasury. 

The Administrator of Agricultural Adjustment. 

The Administrator of Federal Emergency Relief. 

The Chairman of the Board of the Reconstruction Finance Corporation. 

The Chairman of the Board of the Tennessee Valley Authority. 
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The Chairman of the Federal Home Loan Bank Board. 

The Chairman of the Federal Trade Commission. 

The Director of Emergency Conservation Work. 

The Federal Co-ordinator of Transportation. 

The Governor of the Farm Credit Administration. 

The Adviser on Consumer Problems. 

The Chairman of the National Industrial Recovery Board. 

The Chairman of the Federal Alcohol Control Administration. 

The Federal Housing Administrator. 

The President of the Export-Import Ranks of Washington, D.C. 

The Chairman of the Federal Deposit Insurar ce Corporation. 

The Chairman of the Federal Power Commission. 

The Chairman of the Federal Communications Commission. 

The Chairman of the Securities and Exchange Commission. 

The Governor of the Federal Reserve Board. 

The Executive Director. 

(2) It shall be the purpose of the National Emergency Council (a) to 
provide for the orderly presentation of business to the President; (b) to 
co-ordinate inter-agency problems of organization and activity of Federal 
agencies; (c) to co-ordinate and make more efficient and productive the 
work of the field agencies of the Federal Government; (d) to co-operate 
with any Federal agency in performing such activities as the President 
may direct; and (e) to serve in an advisory capacity to the President and the 
Executive Director of the National Emergency Council. 

(3) The Industrial Emergency Committee, as heretofore established, 
shall continue to exercise all the functions and duties heretofore imposed 
upon it and serve as a sub-committee of the National Emergency Council. 

(4) The functions and duties of the Council shall be prescribed from time 
to time by the President, and such rules and regulations as may be necessary 
to effectuate the purposes for which the Council is created shall be pre- 
scribed by the Executive Lirector and approved by the President. 

(5) The Executive Director, Donald R. Richberg (whose leave of absence 
as General Counsel of the National Recovery Administration is hereby 
extended until further Order, with pay, in order that he may fulfill the 
duties of Executive Director of the National Emergency Council] and 
Director of the Industrial Emergency Committee), is authorized to execute 
the functions and to perform the duties vested in the Council by the Presi- 
dent through such persons as the Executive Director shall designate, and 
he is further authorized to prescribe such rules and regulations as he may 
deem necessary to supplement, amplify, or carry out for the purposes and 
intent of such rules and regulations as may be prescribed by him and 
approved by the President under the provisions of this Order. 

(6) The Executive Virector may appoint, subject to the approval of the 
President, without regard to the civil service laws or the Classification Act 
of 1923, as amended, fix the compensation and prescribe the duties and 
authority of such officials and employees and make such expenditures 
(including expenditures for personal services and rent at the seat of the 
government and elsewhere, for law books and books of reference, and for 
paper, binding and printing) as may be necessary to carry into effect the 
provisions of this Order. The Executive Director may also, with the consent 
of any Board, Commission, independent establishment or Executive 
Department of the Government, including any field service thereof, avail 
himself of the services of the officials, employees and the facilities thereof 
and, with the consent of the State or municipality concerned, may utilize 
such State aad local officials and employees as he may deem necessary, . 

(7) All the members of the Executive Council having been now included 
in the National Emergency Council, the functions and duties of the Execu- 
tive Council are hereby transferred and vested in the National Emergency 
Council, and the separate existence of the Executive Council is hereby 
terminated. All records, papers and property of the Executive Council 
shall become records, papers and property of the National Emergency 
Council; and all of the unexpended funds and appropriations for the use and 
maintenance of the Executive Council shall be available for expenditure 
by the National Emergency Council as above provided; and all employees 
of the Executive Council shall be transferred to and become employees 
of the National Emergency Council at their present grades and salaries, 
but such transfer shall not be construed to give such employees any civil 
service or other permanent status. 

(8) The powers and duties herein conferred upon the National Emergency 
Council are in addition to, and not in derogation of, any powers and duties 
conferred upon such Council by any other Order made by me. 

FRANKLIN D. ROOSEVELT. 
The White House, 


Oct. 29 1934. 


A Washington dispatch of Oct. 31 to the New York 
“Times” pointed out that under the Executive Order the 
President retains the power of approval or veto over all 
acts of the Council, but that the 33 officials composing the 
organization are granted broad powers which may also be 
exercised by Mr. Richberg alone. The dispatch continued: 

The Council is directed by the President to provide for the orderly pre- 
sentation of business to him, to co-ordinate inter-agency problems of 
Government, to co-operate with Federal agencies in performing work the 
President may direct and to ‘‘serve in an advisory capacity to the President 
and the Executive Director of the National Emergency Council.’’ 

Mr. Richberg, in turn, is authorized ‘‘to execute the functions and 
to perform the duties vested in the Council by the President,’’ and, in 
addition, with Mr. Roosevelt's approval, to ‘‘prescribe such rules and 
regulations as he may deem necessary to supplement, amplify or carry 
out the purposes and intent of such rules and regulations as may be pre- 
scribed by him.”’ 

Mr. Richberg also is authorized to name officials and employees, sub- 
ject to the approval of the President, without regard to the civil service laws. 

He likewise received permission to avail himself of tne services of officials 
and employees of any Government department or agency in carrying out 
the Council's business, subject to the consent of the department or agency 
heads, all of whom serve with him on the Council 


crarsensscilipeencccnssats 
President Roosevelt in Message to United States 
Building & Loan League Expresses Hope That 


Associations Will Soon Be Able to Relieve Govern- 
ment of Emergency Task 


President Roosevelt, in a message to the 42nd Annual 
Convention of the United States Building and Loan League 
at New Orleans on Oct. 24, expressed the hope that building 
and loan associations would soon be able to relieve the 
Federal Government of the task forced upon it during the 
emergency. In a letter addressed to Philip Lieber, President 
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of the League, the Chief Executive said that the task properly 
belongs to private enterprise and initiative now that the 


crisis is being met. The following is the message of President 
Roosevelt: 


“On the occasion of its 42nd annual convention, I wish to extend my 
Personal congratulations to the United States Building and Loan League 
for the part which its members have taken in making safe home ownership 
a living reality for millions of American people. 

It is my understanding that to-day, the savings of some ten million 
People are placed in such institutions as your membership represents, and 
that nearly two million home owners are now on their way towards debt-free 
home ownership through loans made to them by those same institutions. 
This is a splendid record of service to the public. 

Through the Reconstruction Finance Corporation, the Federal Home 
Loan Bank System and the Home Owners’ Loan Corporation, the Federal 
Government has gone far to relieve the chaotic conditions in which American 
home finance found itself as the result of the speculative panic. The co- 
operation which the majority of building and loan associations have given 
to the Federal program deserves the commendation of everyone who has 
the public interest at heart. 

It is my sincere hope that such institutions as your own members may 
Presently be in a position to resume their norma! functions in behalf of thrifty 
investors and home owners alike. To that extent, the building and loan 
associations will relieve the Federal Government of a task which it was 
forced to assume during the emergency, but which properly belongs in the 
hands of private enterprise and initiative, now that the crisis is being met. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT 
———— ~~ 


President Roosevelt Prepares to Restore 5% Federal 
Pay Cut by Next July—Believes Anticipated Rise 
in Commodity Price Level Will Justify This Action 

President Roosevelt announced on Oct. 31 that in pre- 
paring the budget for the fiscal year beginning July 1 1935 he 
is including a provision for the restoration of the Federal pay 
cut of 5%. The President indicated his belief that this 
action will be justified by the rise in commodity prices which 
he expects to occur before next July, although he doubts that 
the increase in the price level will be sufficient to require a 
restoration of the pay reduction by Jan. 1. The President 
expressed his intentions at a press conference, at which he 
declined to discuss other particulars of the budget or of con- 
templated tax legislation. A dispatch from Washington 
Oct. 31 to the New York “Times” outlined the history of the 
temporary Federal pay cut as follows: 

While the question of Federal compensation is of direct interest only 
to Government employees it holds general interest because of the phrase- 
ology of the law providing for reduction in compensation of Federal em- 
ployees. This makes the general price index the yardstick controlling 
their pay. 

Federal salaries were reduced 15% in the Economy Act passed by the 


special session of Congress called immediately after Mr. Roosevelt was 
inaugurated President. The cut effected a saving estimated at $160,000,000. 


Forced Through Congress 

The Economy Act was forced through a reluctant Congress by the 
President, aided principally by Lewis W. Douglas, Director of the Budget, 
who recently resigned as the culmination of disagreement between him 
and the President over the change in administration policy from one of 
strict economy to unprecedented spending in unemployment relief measures. 

At its last session Congress restored two-thirds of the pay cut, making 
half the restoration retroactive to February of 1933 and the other half 
effective July 1 of this year, the beginning of the current fiscal year. 

It conferred on the President authority to restore the remaining 5% 
of the pay cut when reports of prices collected by the Bureau of Labor 
Statistics of the Department of Labor showed that increased living costs 
justified restoration of the old salary scale. 

President Roosevelt was instructed under the last salary law to determine 
this problem at intervals of six months. Accordingly, on July 1, when 
the second third of the pay cut was restored automatically, the President 
continued the remaining 5% cut until Jan. 1 1935. 

Now he is extending it for another six months fromnext Jan. 1 and then 
ending it. 





> 


President Roosevelt Directs Federal Housing Adminis- 
tration to Fix Interest Rate on Home Mortgage 
Loans at 5%—Rate for Refinancing Fixed at 544% 


On Nov. 1 President Roosevelt directed the Federal Hous- 
ing Administration to fix the interest rate on mortgage loans 
for building new homes at 5%, this to apply to the entire 
country. This was made known by Housing Administrator 
James A. Moffett, with the issuance of rules and regulations 
under which the Administration will insure mortgages for 
new construction. In a letter to President Roosevelt, under 
date of Oct. 31, Mr. Moffett stated that “because of the high 
interest rate existing in some areas as well as the variation 
in rates between States, it was my intention to follow the 
common practice which, for a long period of time, has been, 
and is now, in force.” The President, in his reply, declares 
it his conviction “that every practical attempt at lowering 
the cost of homes to the great mass of our people is worthy 
of our best efforts,” and he adds, “it is time to make these 
lower interest rates apply to every part of the country.” The 
rate for the refinancing of mortgages is fixed at 544%. Mr. 
Moffett’s letter to President Roosevelt follows: 

Oct. 31 1934. 

My dear Mr. President: Title IT of the National Housing Act provides 
that a mortgage, eligible for insurance, shall “‘bear interest not to exceed 


5% per annum on the amount of the principal obligation outstanding at 
any time, or not to exceed 6% per annum if the Administrator finds that 
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in certain areas or under special circumstances the mortgage market de- 
mands it.’’ 

Because of the high interest rate existing in some areas as well as the 
variation in rates between States, it was my intention to follow the common 
practice which, for a long period of time, has been, and is now, in force. 
I believed that it was essential to vary the rates between areas, within the 
limits of the Act, in order that financial institutions through the country 
might be able to provide the funds necessary to carry on the work. I 
arrived at a basic rate by establishing a maximum rate of 5% in the minimum 
territory. 

My conclusions were based on the facts as presented in the attached state- 
ment, covering local interest rates, prepared by the Federal Home Loan 
Bank Board in their division of research and statistics, and published in the 
‘Federal Home Loan Bank Review” of October 1934. In addition, I have 
given consideration to recommendations received from our regional directors 
which are based on a recent accurate check on interest rates prevailing in 
the field. 

At the Executive Council meeting yesterday you expressed the opinion that 
the basic interest rate of 5% on mortgages insured under this Title should 
be uniform. Your desire to establish the same rate throughout the country 
eliminates the variation which now exists in certain sections. 

In view of your comment yesterday, I submit this matter for your de- 
cision. You appreciate, of course, that a rate higher than the basic rate of 
5% will necessarily be established for refunding and other projects which 
may be tendered to the Administration for insurance. These higher rates 
will vary only in accordance with the nature of the mortgage indebtedness 
under consideration unless the basic rate of 5% varies according to areas. 

Respectfully submitted, 


J. A. MCFFETT, Federal Housing Administrator. 
To the President, the White House, Washington. 


The following is President Roosevelt’s reply: 


The White House, Washington, Nov. 1 1934. 

Dear Mr. Moffett: I have before me your letter of Nov. 1, raising the 
question of interest rates to be permitted on mortgages to be insured under 
Title II of the National Housing Act. 

One of the major purposes of the National Housing Act was to encourage 
a greater uniformity in mortgage interest rates throughout the country, and 
especially to eliminate, as far as possible, exorbitant and usurious rates 
charged in many places. The mortgage system embodied in Titles II and III 
of the National Housing Act ought to make for a greater uniformity, 
especially in insured mortgages. 

I realize that your task and program do not involve the lending of Govern- 
ment funds. You are seeking, rather, to encourage the investment of private 
capital in the home mortgage field. 

I am aware that a uniform rate may in the beginning cause less response 
to your program on the part of lenders and investors in some sections of the 
country than in others. 

Nevertheless, the National Housing Act should not foster the continuation 
of high interest rates on insured mortgages in any part of the country. 

We all know that even in those sections where first mortgage money has 
been available at reasonable costs, home ownership has had to struggle under 
the handicap of exorbitant second mortgage interest rates. 

Almost everybody knows of practices far too widespread where lenders 
have demanded and received 8%, 10% and 12% on first mortgages, and 
much higher rates on second mortgages. 

These methods and practices in the field of home financing have been the 
opposite of commendation. 

Your special task in putting Title II into operation is to call the atten- 
tion of lenders and borrowers in the home mortgage field, first, to the 
Government’s policy of keeping home mortgage interest rates as low 
as possible and, secondly, to the excellence and security of this type of 
investment. 

I am firm in the conviction that every practical attempt at lowering 
the cost of homes to the great mass of our people is worthy of our best 
efforts. It is time to make these lower interest rates apply to every 
part of the country. 

I think, therefore, that you should announce the program for the whole 
country on the basis of a basic maximum of 5% interest. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 

Hon. James A. Moffett, 

Federal Housing Administrator, 

Washington. 


From Associated Press advices from Washington Nov. 1 
we quote: 


The regulations under which mortgages for new construction will be 
insured require the insuring mortgagor to pay to the Government % of 1% 
of the face amount of the mortgage on new construction and 1% for 
refunding. 

Mortgagees are required to make periodic payments sufficient to pay off 
the mortgage at maturity. 

Only mortgages on one to four family dwellings and low-cost housing 
projects can qualify for insurance. 

All buildings on which mortgages are insured must be located in or 
near cities and no mortgage shall be accepted for insurance unless the 
administrator finds that the project is economically sound. 

All of the financing connected with the Housing Administration is 
private, the Government agency merely acting as an insuring agency. The 
new mortgage organizations, to be known as ‘‘National Mortgage Associa- 
tions,’ will have privately subscribed capital. 

Loans under the plan—not to exceed $16,000—are to be limited to 
persons with regular incomes reasonably assured of continuous sufficient 
to meet payments. The loans may be for as high as 80% of the value. 


From the account Nov. 1 to the New York “Times” we 
take the following: 


Qualifications Required 

The regulations set forth that to qualify under an insured mortgage: 

1. The borrower must have a regular income reasonably assured of con- 
tinuance, sufficient to meet all periodic payments as they fall due without 
being obliged to cut down on other essential living expenses. Generally, the 
payments for interest, insurance premium and amortization combined should 
not amount to a sum substantially larger than the borrower could afford to 
pay for rent if he did not own the property. For it must be remembered that 
he will have to bear the cost of maintenance and insurance and taxes on his 
property—items which as a renter he would not be required to pay. 

2. The loan must be for not more than $16,000. 

3. The loan may be for as much as 80% of the appraised value of the 
property, although the prospective purchaser of a home should be prepared 
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to borrow less than this, if possible. Moreover, the purchase price or the 
appraised value must represent the real value of the property. 

4. The loan may run for as long as 20 years and must be fully amortized. 
That is, the borrower must contract to make regular periodic payments, in 
addition to the other charges, which will accumulate at compound interest 
into a sum sufficient to pay off the mortgage by the time it falls due. 


As to Interest Rates 

Interest rates, service charges and premiums for mortgage insurance 
under Title II were fixed “at present’ in the following classifications and 
rates: 

(a) Financing without change of lender, bona fide sale or resale of prop- 
erty existing on June 27 1934; interest rate not to exceed 5% per annum, 
no service charge allowed, and mortgage insurance premium 14% of 1% per 
annum. 

(b) Loan to borrower for financing acquisition by him of property con- 
structed after June 27 1934, interest rate not to exceed 5% per annum, 
service charge 4% of 1% per annum, and mortgage insurance premium % of 

% per annum. 

(c) Refeunding of present indebtedness, without change of borrower or 
lender, on property existing on June 27 1934, interest rate not to exceed 
514% per annum, no service charge, and mortgage insurance premium 1% 
per annum. 

(d) Refunding of present indebtedness with change of lender on property 
existing on June 27 1934, interest rate not to exceed 542% per annum, 
service charge % of 1% per annum and mortgage insurance premium ‘4¢ 
per annum. 





oo 
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President Roosevelt Plans to Submit Program of Na- 
tional Unemployment Insurance to Next Congress 
—Proposals Outlined by E. E. Witte, Head of Com- 
mittee on Economic Security 

President Roosevelt plans to submit to the next Congress 
shortly after it convenes a program for unemployment insur- 
ance on a national basis, Kdwin E. Witte, Chairman of the 
President’s Committee on Economic Security, said on Oct. 26 
in an address at the second Metropolitan Conference on Em- 
ployment and Guidance Procedure in New York City. Mr. 
Witte’s Committee was appointed to make a report on unem- 
ployment insurance before the next session of Congress. 
While Mr. Witte did not furnish details of the report, he told 
the delegates attending the conference that all friends of 
unemployment insurance in the United States must present 
a united front. The remarks of Mr. Witte and of some of 
the other speakers at the conference are given below, as con- 
tained in the New York “Herald Tribune” of Oct. 27: 

‘“‘We must not be concerned so much with pushing one plan against the 
other,’”’ he [Mr. Witte] said. ‘‘We must concentrate on urging a point of 
view and championing a philosophy so that public opinion will be united in 
behalf of the cause.” 

State and National Co-operation Urged 

Professor William M. Leiserson, a member of the National Mediation 
Board, who also is a member of Mr. Witte’s Committee, said that unemploy- 
ment insurance and relief should be discussed by Federal and State legis- 
lative groups. 

“It would be a mistake for the individual States to wait for Federal legis- 
lation, as the plans for Federal laws are making headway, but everything 
that can be done meanwhile by the States independently must be done 
quickly,’’ he said. 

W. Frank Persons, Director of the United States Employment Service, 
praised the co-ordinated work of Federal and State employment offices, 
which, he said, has placed 7,584,789 persons in jobs in the last 14 months. 
He said that the agencies are ‘“‘an important link in the chain of our organ- 
ized attack on unemployment,’’ but emphasized that they could not be a 
cure-all for unemployment, because they cannot create jobs but only bring 
workers to jobs made available in private industry and public works. 

Other factors in the unemployment situation stressed by the speakers were 
the need of reliance on private industry to create jobs for the 20% of the 
population that is jobless; the fact that unemployment insurance has many 
limitations and is valuable chiefly as a safeguard to those already employed, 
and the need for the immediate establishment of occupational councils on a 
permanent basis, to distribute work among those available. 

Mr. Pérsons spoke at the afternoon session, at which the subject of discus- 
sion was “Public Employment Offices—Their Present Possibilities and Limi- 
tations.” Henry Esberg, of the New York State Employment Service, was 
Chairman. Another speaker at that meeting was W. H. Winans, industrial 
relations manager of the Union Carbide & Carbon Co., who urged that public 
employment agencies maintain a position of absolute and unquestioned neu- 
trality and disinterest in labor relations and in politics. He submitted a 
code of operation, of 10 points, for public employment service agencies, in- 
tended to “‘remove existing antagonisms of employers.” 


Asks Old Age Pension Extension 

Speaking at the evening meeting, Mr. Witte said that private industry 
must be relied upon for solution of the unemployment problem, that unem- 
ployment insurance was beneficial mainly as a protection to those already 
employed, but that there should be an extension of old age pensions and at 
least a temporary continuance of public works projects. He declared that 
if a revolution should occur in the United States “it will not come from 
the jobless, but from the self-supporting taxpayers who carry the load of 
unemployment.’’ 

Other speakers were Professor Leiserson; William H. Lange, director of 
the New York State Employment Service and National Re-employment Serv- 
ice; Paul Kellogg, of Survey Associates; Ben Bartlett, of the New York 
State Employment Service, and Harold F. Clark, of Teachers College, Co- 
lumber University. 

— 


A. F. of L. Estimates September Unemployment at 
10,951,000, or 843,000 Above a Year Ago—Urges 
President Roosevelt to Sponsor Program for 30% 
Advance in Industrial Production 

Industrial unemployment in September numbered 10,- 

951,000 as compared with 10,108,000 in September 1933, 

William Green, President of the American Federation of 

Labor, estimated on Oct. 28. Mr. Green, after pointing out 
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that unemployment in September was thus 845,000 greater 
than a year ago, urged that the Administration sponsor a 
program calling for a 30% increase in industrial production. 
If this were done, he said, the gain in jobs and purchasing 
power accompanying the advance in output would supply 
enough wealth to use the additional production. He added 
that September was the first month since July 1933 when 
unemployment exceeded the level of the corresponding month 
in the preceding year. We quote, in part, from his state- 
ment: 

The fall pickup in business this year created relatively few jobs, consid- 
ering the great army of unemployed. Manufacturing industries as a whole 
contributed nothing; instead, the report shows a decrease in manufacturing 
employment in industries not affected by the strike. 

Retail trade reported nearly 170,000 new jobs with the fall season ; build- 
ing and road construction, 29,000; mines, 13,000, and the harvest season 
gave work to nearly 25,000 on farms. As a whole, when gains and losses 
are counted, September created only 154,000 new jobs—and these gains 
will be lost again with the winter season. 

It is significant that the largest employment gain in September was in 
the industry directly affected by farmers’ and workers’ buying power—retail 
trade. This buying power, which had been accumulating over recent months, 
became effective in the September sales, increasing the volume of trade and 
creating new jobs. 

Trade union unemployment reports show that the seasonal gains in Septem- 
ber were carried into the first part of October; unemployment declined from 
21.6% in August to 20.3% in September and 20% in the first part of Octo- 
ber. Even these temporary gains are small. 

September figures show also that the Government is carrying a monthly 
load of over $95,000,000 for payrolls in Public Works Administration, Con- 
servation Camps and Emergency Relief Administration work relief, provid- 
ing emergency work for 2,229,000 persons. Of these, 307,000 are in Con- 
servation Camps, 539,000 in PWA, and 1,383,000 on FERA work relief. Em- 
ployment thus provided reduces the number without work of any sort to 
8,348,000, but these emergency jobs are not creating income to pay their 
cost ; they are a steady drain on Federal resources. ° 

In addition to emergency work, the Federal Government also is support- 
ing millions on relief. In July, the latest report, nearly 4,334,000 cases were 
on relief rolls (including those on the FERA work program). When all 
members of these families are counted, the July relief rolls included nearly 
17,000,000 persons. 


With regard to the suggestion that industrial production 
be increased, Mr. Green said: 

Could not the Administration invite all industries to co-operate in a gen- 
eral program to increase production and put men to work? If the nation- 
wide level of all production were lifted 30% in a balanced program, adjust- 
ing production to consumption needs, each industry would then be assured 
that all other industries would increase their production, and the wealth 
produced by putting labor to work would create income to buy the product 
of all. 


The A. F. of L. estimates of unemployed, by months, from 
July 1933 are as follows: 


Nov. 3 1934 








1933 1934 
Me igkittivtnntunadunnwneis CCC re 11,755,000 
; ERS eee are 10,960,000 | February ......-...-------- 11,443,000 
a  ,, eer PEED on cbneccconscsessecs 10,849,000 
i wkin kt nak ecacaaecramn en nbnit eecwminsgen ie 10,551,000 
|. a eeerersey FO ee er 10,248,000 
SUE oe Ga ccd deodensesa ne: 10,310,000 
SO as saath sic ice > see es etl tr wade 10,793,000 
Pe Abi dcnndaow sna hamid 10,821,000 
DE 6 cc ethedsamacwan 10,951,000 
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Senator Harrison Predicts Unemployment Insurance 
Legislation by Next Congress—Says Imposition of 
Higher Taxes Depends on Relief Expenditures 

Unemployment insurance legislation, representing part of 

a general social relief program, will be enacted at the next 

session of Congress, Senator Harrison, Chairman of the Sen- 

ate Finance Committee, said on Oct. 29, after he had con- 
ferred with President Roosevelt at the White House. The 

Finance Committee is expected to meet this month to begin a 

study of unemployment insurance proposals. Senator Harri- 

son, in discussing unemployment insurance, said that the im- 

position of higher taxes would depend entirely in relief ex- 

penditures. While he refused to predict what form the unem- 
ployment insurance legislation would take, it was reported 
from Washington that the plan will provide for contributions 
by both industry and labor to a general fund, with the Fed- 

eral Government financing the operation of this fund. A 

Washington dispatch of Oct. 29 to the New York “Journal of 

Commerce” gave .further details of these proposals as 

follows: 


Where States set up and maintain unemployment funds, industrial and 
worker contributions will be relieved of further contributions, but where 
there are no such funds there is some question as to constitutionality of any 
legislation designed to compel contributions where there is no inter-State 
commerce involved. 

The Finance Committee, Senator Harrison said, will begin a study of un- 
employment insurance proposals next month. He indicated a measure look- 
ing toward co-operative action between States and the Federal Government 
was favored. 

“TI believe some kind of legislation along co-operative lines, with partici- 
pation by the States and Federal Government, will be enacted,’”? Senator 
Harrison said. His Committee late next month will begin a study of the 
subject. 

Senator Harrison, during his conference with the President, also reviewed 
the Government fiscal situation and expressed himself as strongly in favor 
of extreme liberality where loans to private industry were concerned. 

He said that as much red tape as possible should be slashed. 

Senator Harrison indicated that the broad picture of national relief also 
figured in his conversations with Mr. Roosevelt. 
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Sees Need for Revision 

Upon leaving the White House he pointed out the necessity of a revision 
of relief methods, leaning toward rehabilitation rather than direct relief. 

He observed that conditions throughout the country would have to be 
studied before a decision was reached. He felt that by the Government pro- 
viding the means of a man earning his living it would help stimulate busi- 
ness and at the same time become more effective. 

Senator Harrison also revealed that his Committee expects to take up the 
question of permanent National Recovery Administration legislation from 
the standpoint of extension of those principles that Mr. Roosevelt and others 
desire to be continued. 


<>. 
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Postmaster General Farley Denies President Roose- 
velt Has Set Up Dictatorship—Declares Constitu- 
tion Was ‘Made for Men’’—Main Purpose of Gov- 
ernment to Serve Humanity, He Says 

Charges that President Roosevelt has established a “dic- 
tatorship’”’ were described as false by Postmaster General 

Farley, in a radio broadcast on Oct. 26. The Constitution, 

he declared, “like the Sabbath, was made for man,” and the 

President believes that it belongs to the living rather than 

to the dead. Some friends of the Constitution, he said, are 

“so busy talking about the law they forget that the main 

purpose of Government is to serve humanity.” Pointing 

out that as a result of the economic crisis some countries have 

suspended constitutional guarantees and established mili- 

tary dictatorships, Mr. Farley said that in the United States, 

on the contrary, “we have witnessed a triumph of orderly, 
constitutional Government.”” We quote further from his 

speech, as given in the New York “Times” on Oct. 27: 


He remarked that the Presidency ‘‘is no place for a timid man."’ and that 
“fortunately for us in times of stress we have had men in the White House 
who —— not afraid to act courageously in the interest of the American 
peop e.”’ 

“‘No President of the United States has been able to accomplish any- 
thing for the welfare of the people without raising loud and clamorous 
criticism from our reactionary elements,’’ he added. ‘‘This has always 
been true in American history and it is true to-day. 

“If we boil down to plain language the legal and constitutional objections 
to President Roosevelt’s program we have an indictment to the effect that 
the President of the United States has seized autocratic power, made him- 


self a dictator, that his program is contrary to the Constitution, un-Ameri- 
can and subversive of liberty. 

“Americans will not be alarmed at these wild statements. You will 
remember that grave charges were hurled in other days at the heads of 
two of our most famous patriots. It was said of Washington that he wished 
to make himself a king. And you will remember that the enemies of John 
Marshall once alleged that he was more dangerous to American liberty 
than a foreign invasion. 

‘*What is a dictatorship? 

“It is the illegal concentration of unlimited power, for an unlimited 
Period of time. This concentration of power is accomplished and main- 
tained by force, and against the will of the people. It is usually attended 
by military violence, the suppression of the press and by religious perse- 
cution. Jails are generally filled with political prisoners. 

‘‘As I define a dictator, it will be clear to every one that Franklin D. 
Roosevelt and his great program for lifting the American people to a higher 
Plane of living is immediately acquitted of any such monstrous charge.”’ 


>. 
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Administration Reputedly Withdraws Support of 
Upton Sinclair in Campaign for Governor of Cali- 
fornia—Letter from Postmaster-General Farley 
Said to Have Been Signed with ‘“‘Rubber Stamp’’ 

Administration support was reported this week to have 
been withdrawn from Upton Sinclair, former Socialist, who 
is a candidate for Governor of California on the Democratic 
ticket. President Roosevelt, in response to inquiries about 
Mr. Sinclair, on Oct. 26, replied that he could not take part 
in any State campaign. He refused to discuss the matter 
further. Postmaster-General Farley also declined, on 
Oct. 26, to discuss the publication of a letter in California in 
which he apparently indorsed the Sinclair candidacy. News- 
paper reports from Washington said that this letter was in 
substance a form communication which had been mailed 
without Mr. Farley’s knowledge, although a facsimile signa- 
ture of Mr. Farley was appended with a rubber stamp. 

Mr. Sinclair’s candidacy gained its greatest prominence 
with his advocacy of the so-called EPIC (“End Poverty in 
California”) plan. On Oct. 29 he himself issued a demand 
for a Congressional investigation of alleged activities against 
his candidacy, and charged that motion picture interests had 
“entered a war against me.” In a telegram to President 
Roosevelt, on Oct. 22, Mr. Sinclair said that his opponents 
were “deliberately distorting” his statements concerning the 
Federal Administration in an effort to place him in a false 
position. He added that he would seek an “immediate cor- 
rection” of newspaper articles quoting him as asserting that 
the President would shortly “declare in his favor.” 

United Press advices from Washington, Oct. 26, discussed 
the letter from Mr. Farley, in which it was alleged Mr. Sin- 
clair’s candidacy had been indorsed, as follows: 


James A. Farley’s green ink postscript and signature appended to a Cali- 
fornia campaign exhortation in behalf of Upton Sinclair was done with a 
rubber stamp, it was learned to-day. 

The rubber stamp added the same “intimate” touch to almost identical 
letters sent, for instance, to Montana. Although he is Chairman of the 
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Democratic National Committee, Mr. Farley did not see the letters before 
they were mailed. 

A copy of the Montana letter obtained by the United Press is identical 
with the California letter in the first and last paragraphs. The other para- 
graphs were changed in each case to meet specific State situations and to 
name candidates. 

Mr. Farley’s preference for green ink as a personal writing fluid has had 
wide publicity since he maneuvered President Roosevelt to nomination and 
election in 1932. That the Democratic National Committee’s rubber stamp 
pad also was saturated with the distinctive Farley colors had not been 
remarked. 

But in green, rubber-stamp ink at the bottom of the letter to Montana 
there appears the signature, “James A. Farley.’’ 

“P, S.—Friends of the Administration in Washington will be gratified 
for all your efforts. J. A. F.” 

Mr. Roosevelt and Mr. Farley have declined so far to discuss the similar 
letter sent to California, pleading in its middle paragraphs for Mr. Sinclair’s 
election. The United Press was told, however, that the letter was circulated 
by mistake. 

—f———— 


Government Denied Stay in Rail Pension Case— 
Justice Wheat Signs Formal Decree for Permanent 
Injunction Against Retirement Act 

A formal decree permanently enjoining the Government 
from enforcing provisions of the Railroad Retirement Act 
was signed in the District of Columbia Supreme Court, 
Oct. 30, by ‘Chief Justice Alfred A. Wheat, who on Oct. 24 
declared the Act unconstitutional. The Court denied a mo- 
tion by Hammond F. Shaffetz, special assistant to the Attor- 
ney-General, to stay enforcement of the decree until final 
disposition of the appeal announced by the Government. 
Chief Justice Wheat explained, in denying the motion, that 
he had no authority to supersede a restraining order against 
an Act which he bad declared of no force and effect because 
of its unconstitutionality. 

The Government, presumably, will request a review by the 
District Court of Appeals, but it is considered certain that 
the case will be carried to the Supreme Court following the 
Appellate Court’s opinion. 

The Railroad Retirement Board announced that it would 
continue to function while the question of the validity of its 
organic Act was pending before the Appellate Court. 

“So far as its limited funds will permit, the Board will continue to receive 
formal applications for annuities, to carry on correspondence concerning the 
applications and other matters relating to the operation of the Board and 
the Railroad Retirement Act,’’ said the announcement. ‘‘Applications will 
be checked and prepared for verification from carriers’ records.” 

———~ie-- 


People of United States Not Ready to Tie Dollar to 
Pound Says Senator Thomas In Cablegram to Am- 
bassador Bingham—Protests Against Stabiliza- 
tion at This Time 

Advices to the effect that ‘the masses of our people are 
not now ready to tie our dollar to the pound” were con- 
tained in a cablegram sent from Enid, Okla., on Oct. 29, by 
Senator Elmer Thomas (Democrat) to Ambassador Robert 
W. Bingham at London. Reference to the suggestion by 
Ambassador Bingham that joint action be taken by the 
United States and Great Britain to stabilize the dollar and 
pound sterling was made in our issue of Oct. 27, page 2605. 
Senator Thomas in his cablegram says: “I protest any 
movement toward stabilization until the Congress meets 
and takes action in the matter.’ The following is the 
text of the Senator’s cablegram as given in the New York 
“Journal of Commerce’’: 

The press carries story under heading ‘‘Bingham invites pound dollar 
tie.” Have been in many parts of United States recently, and as United 
States Senator I respectfully advise that the’ masses of our people are not 
now ready to tie our dollar to the pound for the following reasons: 

First, the dollar still has a value or purchasing power of over one hundred 
thirty cents and the people cannot possibly meet their taxes, interest and 
debts with such a valued dollar. 

Second, stabilization of dollar at present value will be further defla- 
tionary influence and can result in private and public repudiation and bank- 
ruptcy and will place in jeopardy the continued existance of our Govern- 
ment and capitalistic system. 

Third, such stabilization will be tantamont to giving Great Britain 
control over financial and economic policy. 

Fourth, Great Britain controls production of approximately 75% of 
world gold and the United States, Mexico and the American continent 
produce approximately 75% of world’s silver; therefore Great, Britain, de- 
mands preservation of control through gold. : 

Fifth, financial and economic problems of England and United States 
differ vastly. England produces negligible quantities of commodites and 
raw materials, hence’ desires cheap prices for commodities and raw mate- 
rials and cheap prices for labor, whereas United States being the largest 
producer of commodities and raw materials, it is essential to our recovery 
and national prosperity that commodities and raw materials sring, good 
prices and labor a good living wage. 

Hits Stabilization 

Sixth, stabilization at present dollar value will pull down standard_of 
living of American farmer and wage earner to European level. 

Seventh, your deflationary proposal, contrary to policy of the Congress 
and the President’s repeated statements that the price level of commodities 
would be raised, whereas most commodities and raw materials are selling 
below cost of production. ‘ 

Eighth, demand general that banks resume making loans, but under 
existing price level banks cannot make loans for reason that farmers and 
industry are not making profits, and stabilization of dollar at present value 
will result in keeping banks pawn shop institutions indefinitely. 
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Ninth, credit of individuals, institutions, cities, counties and States 

now impaired because of a too high value dollar, and with such value stabil- 
ized, it is questionable if any of such units are solvent. 
» Tenth, representing one State and presuiming to speak for millions of 
farmers, wage earners, merchants and leaders in industry, I protest any 
and all efforts at stabilization of the value of the dollar until the value of 
such dollar has been so adjusted as to enable the masses of the people to 
secure such dollars with which to meet their opligations. Such adjustment 
must come before stabilization. 

You must know that the Constitution vests the supreme and exclusive 
Power to regulate the value of money in the Congress and in the name of 
the millions for whom I presume to speak I protest any movement toward 
stabilization until the Congress meets and takes action in the matter. 

—_—_—_— oro - 
Railroad Retirement Board to Function 
Pending Appeal 

In response to inquiries, the Kailroad Retirement Board 
has announced that it will not cease to function while the 
question of the validity of the Railroad Retirement Act is 
pending before the appellate courts. So far as the limited 
funds at its disposal will permit, the Board will continue to 
receive formal applications for annuities, to carry on corre- 
spondence concerning the applications and other matters re- 
lating to the operation of the Board and the Railroad Retire- 
ment Act. Applications will be checked and prepared for 
verification from carriers’ records. A statement issued 
Oct. 31 further says: 


The Board has a small staff which will, as hitherto, assist the Board in 
planning the set-up of accounts; in preparing forms on which reports will 
be made and data furnished ; in preparing forms on which contributors may 
nominate beneficiaries to receive their contributions upon death; in 
planning systems of filing and indexing; in planning methods of claim 
investigation, auditing and verifying contributions and in planning the other 
many functions which the Board must perform. Rules, regulations and ex- 
planations will be drafted by the Board; continued study will be given to 
the scope of the Act as to carriers, and particularly as to electric lines. 
The personnel requirements needed to carry on the Board’s work will be 
analyzed in detail and preparations made for securing employees if and 
when that becomes possible. 

The Retirement Board feels that some recent reports in the press may 
have given an erroneous impression concerning the Railroad Retirement Act. 
The subject of pension and retirement legislation applicable to railroads was 
under consideration in Congress for some time prior to the passage of the 
Railroad Retirement Act, the first bill dealing with the question having been 
introduced more than three year+ pricr to the final enactment of the Jaw. 
Extensive hearings on ruilroad pension Jegislation were held before a Senute 
committee in January, 1933, snd there were hearings befure both Senate and 
Huuse committees in 1934. 

The bill as finally enacted contained many modifications of original pro- 
posals and sought to take advantage of suggestions which were made toward 
the improvement of the legislation. 

After three months’ experience with the Act, the Board has found it to 
be, in its essentia] features, sound, workable and practicable. Regulations 
of the Board, promulgated pursuant to the provisions of the Act, have dis- 
pelled doubts that otherwise might have existed, and have provided for a 
smooth administration. While the Board may later offer suggestions for 
amendments, these would be such as would arise under actual experience 
with any legislation involving so broad a field and so comprehensive a 
system. 

The Board regards it as significant that in the action brought by the 


carriers, there is very little dispute as to the proper interpretation of the 
Act. 
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Inflation Plan of Former Senator Owen Reported as 
Having Failed to Enlist the Sympathy of President 
Roosevelt 


While according a hearing on Oct. 31 to former Senator 
Robert L. Owen, of Oklahoma, in expounding his currency 
inflation plan, President Roosevelt is said to have made no 
comment with regard thereto, but according to the Wash- 
ington correspondent of the New York “Herald Tribune” 
it was made abundantly clear that Mr. Roosevelt had no 
sympathy for Mr. Owen’s ideas, although he respected the 
former Senator and was glad to have him made his plea. 
The account added: 


Mr. Owen had wanted for a long while to present his plans to the Adminis- 
tration; now the opportunity had been made and the case was closed. 


In part we also quote as follows from the same advices: 


For the occasion the President summoned to his office Henry Morgenthau 
Jr., Secretary of the Treasury; J. J. Thomas, Acting Governor of the 
Federal Reserve Board; Jacob Viner, Special Assistant to Mr. Morgenthau 
on Banking and Currency, and E. A. Goldenweiser, Chief Economist to the 
Federal Reserve Board. .. . 

Secretary Morgenthau stayed at the White House long enough to have a 
last word following a statement by Mr. Owen to newspaper men. The 
Secretary said that Mr. Owen had laid his program before ‘‘every one” 
in the Treasury some time ago. ‘‘We have listened and we are still going 
along in our own way,”’ he said succinctly and pointedly. iach 

Mr. Owen left the White House apparently reasonably contented and 
unaware that the Administration was tossing his plans out behind him. 

“I talked about the importance of restoring the money of this country 
which has been destroyed by the payments of loans due to banks,’’ Mr. 
Owen said. ‘‘Loans due to the banks amounting to over $20,000,000.000 
were paid by the amounts due from the banks to their demand depositors. 
The amounts paid would have consumed practically all of the banks’ 
credit subject to check if it had not been supplemented by $10,000,000,000 
of time deposits which were converted into demand deposits. In 1929 the 
demand bank deposits were about $23,000,000,000. 

Mr. Owen Explains His Plan 

**Available currency was about $4,000,000,000, a total of $27,000,000,000 
and the National production was about three times that—a total of $81,- 
000,000,000. Now our demand bank deposits are about $14,000,000,000, 
and the available supply of currency is probably about $3,000,000,000— 
a total of $17 000,000,000, and our National production is $51,000,000,000. 
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In other words, our National production is three times the amount of our 
money, and that ratio is practically subsisting one year after another. 

**In other words, our National employment, to reach a maximum, must 
have a maximum amount of money with which to employ people. You 
cannot employ people if you cannot sell their prodcuts, and you cannot 
sell their products unless you have the money with which to buy the products 
and money with which to produce the products. 

“I have suggested the Government of the United States replace the 
amount of money destroyed by buying its own bonds through a central 
bank owned or controlled by the Government of the United States. I sub- 
mitted this program six months ago to the President, and he has been 
studying it ever since.”’ , 

He explained that the buying of Government bonds would increase 
demand deposits and lead to more currency and production. Purchase of 
$10,000,000,000 of bonds would just make up the difference betweeen credit 
available now and in 1929, he added. 
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Donald R. Richberg Declares Present Dollar Is “Sound 
Money’’—Decries Fears of Inflation—Says Rela- 
tions Between Capital and Labor Have Shown 
Great Improvement 

The present Administration has been “reasonably suc- 
cessful” in stabilizing the currency, Donald R. Richberg, 

Executive Director of the National Emergency Council, de- 

clared on Oct. 25 at a meeting of the Harvard Business 

School Club in New York City. He added that the record 

of the Administration should offer the strongest possible 

guarantee of fears of inflation, and asserted that ‘‘we have 

a sounder currency than we have had at any time in the past 

20 years.” Mr. Richberg said that the country had experi- 

enced period after period ‘in which we had a single standard 

and so-called sound money, and we were able to borrow 
money worth 50 cents and pay it back at $1.” He declared 
that he is unable to understand fears of the inability “‘to 
attach your dollar to one fluctuating value.’”” We quote 
further from his comments, as described on Oct. 26 in the 
New York “Times”: 


There was every reason in any monetary policy we ever had to be afraid 
of change in the value of the dollar and of the velocity of that change. We 
have made an effort, and have been reasonably successful, to stabilize that 
situation. It is is fears of some inflationary policy, the record of the present 
administration should offer the strongest guarantee possible against such 
fears. 

In response to a question about whether the ‘‘so-called company union”’ 
might accomplish the purposes of collective bargaining, Mr. Richberg said 
that the ‘‘sole test’’ between such organizations and other unions, was 
‘fair balance.’ In explanation, he added that there is ‘‘no formula to be 
laid down to which a labor organization must conform to be bona fide.” 
He explained that these were personal experssions. 





Capital-Labor Advance 


In his set speech Mr. Richberg praised the present set-up affecting 
the relations between capital and labor as a great social advance. 

It is apparent that there is a ‘‘long road to travel’’ to eliminate vicious 
and disorganizing labor controversies, he said, but he prophesied that 
“the establishment of codes of fair competition under the National Indus- 
trial Recovery Act and the much debated and critized labor provisions of 
the NIRA may prove to be the beginning of a system of labor relations 
which will eventually end the industrial warfare which bas developed in 
the machine age. 

There is in the present situation with all its difficulties, far more assur- 
ance of tranquillity than could be offered by any alternative condition 
which any one has yet suggested,’’ he said. ‘‘What are the alternatives? 

‘First, there would be the persistence and increase of conflict over the 
mere right of labor organization. Would any one, comparing the bloody 
warfare, the cut-throat competition and degraded labor conditious that 
have disgraced and disorganized the bituminous coal industry for a gener- 
ation, suggest that present conditions are not a grdat social and industrial 
advance? Does any one imagine that the workers of America would not 
continue indefinitely a bitter struggle for the right to have their interests 
protected by their own representatives? 

“Second, if labor organizations were badly beaten in a struggle for sur- 
vival, would not a political contest—a class struggle for political power— 
inevitably follow? Itis quite evident to-day that as the economic power 
of employers has grown in the last twenty or thirty years, due to concen- 
trations of wealth and the development of financial alliances, labor has 
turned more and more toward political efforts where the mass power of 
mere numbers might be made more effective than in industrial conflicts.” 


— or 


Strength of British Banking System, According to 
Guaranty Trust Co. of New York, Lies in Tradi- 
tion of Sound Management and Minimum of 
Unnecessary Government Interference—Banking 
Laws in United States “‘Hodgepodge of Rules, 
Regulations and Supervision’’—Contends Bankers 
Should Have Voice in Drawing Reform Banking 
Legislation 

“British versus American Banking” is discussed by the 
Guaranty Trust Co. of New York in the issue of “The Guar- 
anty Survey,” its review of business and financial conditions 
in the United States and abroad, published Oct. 29. In stat- 
ing that it appears “that it would profit us to adopt some of 
the English theories of banking,” the “Survey” goes on to 
say: 

The probability is that no American banker would advocate the same 
broad freedom of action in banking in this country that England permits. 
The ideal policy would lie somewhere between the two extremes. Probably 
without exception, every banker would recommend that our Federal Reserve 
System be placed entirely beyond the influence of politics. For a sound 
money system, and to provide the credit requirements of the country at 
various periods and fimes, this is fundamental; and the experience of the 
Bank of England, as well as of other central banks, proves the wisdom of it. 
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The “Survey” comments on a recent editorial discussion of 
“England and Recovery,’ in which Professor Raymond Moley 
stated “the English banking system was fortified by genera- 
tions of wise banking legislation.” The “Survey” describes 
“the statement as partly true, though not in the sense that 
might be judged from the context.” It adds: “The wisdom 
of English banking legislation lies mainly in its scarcity. It 
is the tradition of sound bank management, combined with 
a minimum of unnecessary government interference and re- 
striction, that explains the strength of the British banking 
system.” In part, the “Survey” also says: 


Little Similarity Between Systems 

It is difficult to compare the English banking system with that in the 
United States, because there is very little similarity in the two systems. A 
contrast, however, discloses many interesting features and is particularly 
appropriate at present, when the virtues of the English banks are being so 
generally extolled. A careful analysis of the banking and monetary policies 
of the two countries will show that, under the English system, the banking 
business has been handled more effectively during 10 years of depression 
than has been the case in America during the depression that began in the 
latter part of 1929. Such a study, however, will not show that the English 
banks and industrial concerns are sounder than those in America, but simply 
that their method of organization makes possible saner and more satisfactory 
operations. 

Freedom of British Banks 

Aside from a few general provisions of the English law, 
is no regulation or supervision of the English banks. There is no minimum 
capital requirement. No examination of the banks is ever made by the 
Government ; nor are any reports of condition, except as indicated, concerning 
any phase of the bank’s affairs required by either the Bank of England or 
the Government. Nothing in the nature of minimum reserves, places where 
reserves are to be kept, or types of assets in which a bank may invest its 
funds is controlled by law or regulation. In other words, an English bank 
may, and does, invest its fumds in any type of loan or security that it sees 
fit, whether of a capital nature, against stocks, bonds, real estate, including 
farm, residential and business property, in unsecured loans based upon bal- 
ance sheets, or simply upon character. 


Bank of England Privately Owned 

The Bank of England, England’s central bank, like the joint-stock banks, 
operates with a free hand; at no time is it subject apparently to regulation, 
domination, or control by Government officials or members of Parliament. 
In fact, apart from statutory provisions regulating the issue of notes, the 
grant of loans to the State, and the publication of a weekly account, there 
is only one real prohibition imposed upon the Bank of England; and that is 
that the bank is debarred for all time from using any of its funds in dealing 
in merchandise or wares of any description. Its directors have full and 
absolute control of the bank’s affairs. 


there 


Confusion of American Laws 

In America the banking laws are a hodgepodge of rules, regulations and 
supervision. Every State in the Unior has its own banking law and issues 
charters authorizing the creation of banks. The Federal Government, 
through the Comptroller of the Currency, may issue charters to engage in the 
banking business in any State. There have also been Federal central bank- 
ing institutions; but none has outlived a period of 21 years, although in 
other countries their life has exceeded a century. In the United States, 
politics has invariably spelled their doom. 

For the Federal Reserve banks of America to suffer a similar fate would 
be a serious blight on the history of banking. The Federal Reserve System 
was devised, after long and careful study and deliberation, by some of the 
outstanding statesmen and business leaders of modern times; it is amply 
capitalized; and it provides the elasticity that a currency such as ours 
requires, thereby meeting the need of seasonal business operations in various 
sections of the country. Moreover, the currency base, as stipulated originally 
by the Federal Reserve Act, 40% of which is gold, creates the soundest 
money the country has ever known. The 12 Federal Reserve banks and their 
branches have worked out among themselves a system for clearing checks 
and for the collection of time items that is indispensable to the member 
institutions. Admittedly there are some defects in the Reserve System that 
should be remedied, and the revision of certain features of the Act would 
unquestionably improve its effectiveness in times of depression, as well as 
of active business. . . . 

The one factor that has probably been more responsible than any other 
for our bank failures has been the practice of granting charters without 
any attempt to limit the number of banks organized in any one locality. 
There have been instances of four banks in towns of 1,200 to 2,000 popula- 
tion, as well as an excessive number of banks in towns dependent entirely 
on one industry. These institutions have competed keenly with each other, 
and the natural consequence has been the payment of high rates of interest 
for deposits and the making of unsound loans. Many other comments perti- 
nent to the situation could be made; but, in view of the foregoing, it is not 
surprising that we have had many bank failures. And it is a rather obvious 
fact that the bankers themselves are not wholly to blame for our banking 
ills, but that our law-making bodies, both State and National, are also 
responsible. 5 

Freedom Permits Sound Banking 


Probably the most valuable feature of the English system has been its 
ability to retard the effects of poor business conditions. When a depression 
begins in England, the banks are in a position, by virtue of their indepen- 
dence, to exercise reasonable business judgment in their relations with cus- 
tomers. If a loam commences to look slow that under normal conditions 
would be good, even in cases that require several years to effect a ‘‘work- 
out,’’ the bank often carries on. In the event that collateral securing the 
loan cannot be sold at something near its intrinsic or normal value, the 
sale is not forced; and, as a result, the mortality of business concerns and 
the liquidation of real estate, commodities, bonds, and other securities held 
by banks against loans are much smaller during periods of distress in England 
than in the United States. 

Our m hastens and aggravates a depression. The liquidation is like 
a rolling snowball; as its momentum increases, the depression becomes 
bigger and broader and deeper. Bank examiners and supervising depart- 
ments commence to scrutinize loans more closely; and, as the snowball con- 
tinues to roll, more and more loans are placed in the “slow and doubtful” 
column. Supervision and regulation become rigid, in contrast to the laxity 
that prevailed when conditions were good, whereas the opposite policy 
would unquestionably be the wiser course. The result, in many cases, regard- 
less of whether the bank was a large and outstanding one, or one of three 
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or four banks in a small town, or in a community dependent on one indus- 
try, has been failure. ‘ 

If and when reform banking legislation is drawn, the recognized reputable 
bankers should have a voice in the principles that are laid down, because they 
are better qualified by experience and business background to devise wise 
and workable laws than are members of our law-making bodies, who, in 
practically every case, have not been engaged in this line of business. Some 
of our ablest and most honorable citizens are bankers, notwithstanding exist- 
ing prejudices to the contrary ; and, unless and until they and the members 
of Congress join in a spirit of co-operation and sincerity to formulate a 
sound monetary and banking program, thereby restoring public confidence 
in our money, as well as in our banks, a return to good business conditions 
would seem difficult, if not impossible. 
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Proposals for Government-Controlled Central Bank 
Described as Socialistic—J. P. Warburg Criticizes 
Advocacy of ‘‘Nationalized’’ Credit—Outlines Meas- 
ures that Should Be Adopted by Bankers and 
Administration if Full Co-operation Is to Be 
Achieved 


Proposals to nationalize credit in the United States con- 
stitute the advocacy of “nothing less than socialization of 
the whole State,” James P. Warburg, Vice-Chairman of Bank 
of the Manhattan Co. of New York, told the Robert Morris 
Associates, meeting at Skytop, Pa., on Oct. 29. Mr. Warburg 
referred to last week’s convention of the American Bankers 
Association, and said that if one outcome proves to be greater 
co-operation between the bankers and the Administration, 
much has been accomplished. He warned, however, that at 
the present time one of the greatest causes of apprehension 
is the uncertainty which pertains to the nation’s credit and 
credit machinery. The “New Dealers,” he said, are con- 
vinced that our troubles have a monetary basis, and have 
therefore “nationalized” gold, silver and the currency, and 
many of them are now speaking of “nationalizing” credit. 

Mr. Warburg sought to show that such proposals are simi- 
lar to those urged by Communist and Socialist leaders, and 
that their advocates “are playing into the hands of the few 
who really want to subvert the entire American order.” 
With reference to suggestions for the establishment of a 
Government-controlled central bank, he said, in part: 

1. That if a political bureaucracy seeks to ‘‘manage’? money and credit 
it will end up by ‘‘managing’’ the entire community. 

2. That politica: control of money and credit leads to corruption and chaos 
so long as the political government which does the “‘managing’”’ is dependent 
upon popularity at the polls. 

3. That such chaos and corruption lead very quickly to the abandonment 
of a democratic form of government and the supplanting of a free capitalistic 
order by a dictatorship of the few—which may be a dictatorship of State 
capitalism, such as we see in Italy, or a dictatorship of State socialism, such 
as the Communists tried to establish in Russia. 

4. That a dictatorial form of government and government-planned econ- 
omy, no matter how well they may be adapted to other nations, will lead 
in this nation to a very much reduced standard of living, if not to national 
bankruptcy. 

And let me affirm, as against this negative conviction, the positive belief 
that the control over money and credit should be vested neither in govern- 
ment nor in business, but in an independent organism such as the Federal 
Reserve System was intended to be. 

Let me affirm my belief that for the best interests of the American people 
the Federal Reserve System should be free from its present position of politi- 


eal subservience and intelligently modified, so that it may realize the 
original concept of its founders. 


Mr. Warburg charged that politics has so interfered with 
the Federal Reserve System that at present it is under the 
complete domination of the Treasury. Secretary of the 
Treasury Morgenthau, he contended, controls the currency, 
gold and silver, and the discount and open market operations 
of the Federal Reserve banks as well. 

Disputing the argument that British bankers have aided 
their Government more than American bankers, Mr. War- 
burg asserted that the contrary is true. In discussing the 
need of co-operation between the Administration and the 
bankers, Mr. Warburg said that the following principles 
should be clearly understood by both sides: 

First, as to what the Government has a right to expect of the bankers. 

1. The Government has a right to expect of bankers that they should 
realize and appreciate what was done for them in March 1933. It has a 
right to expect of bankers that they recognize that the unholy mess which 
existed at that time—for which bankers were not alone responsible by any 
means—necessitated strong and swift Government action; and that, as a 
consequence, they have no right to complain as to the general principle of 
Government interference in the banking field during that emergency. 

2. The Government has a right to expect of bankers that, if they criticize 
the specific steps or permanent policies of the Government in regard to 
banking, they should state clearly what their objections are and offer suit- 
able alternatives. It has a right to expect of bankers that they co-operate 
to the fullest extent in working out the necessary permanent reforms in a 
spirit of mutual recognition that the evils of the past, which were just as 
much the fault of Government as of bankers, must be eliminated by intelli- 
gent legislation by Government and higher standard of performance by 
bankers. 

3. The Government has a right to expect of bankers that they will loyally 
support their Government and aid it in its financial problems to the limit 
of their ability, so long as they do not in so doing act contrary to the best 
interests of their communities, their depositors and shareholders. 

4. The Government has the right to expect of bankers that they will pro- 
mote recovery by extending credit to the limit of their ability, wherever 
and whenever credit is legitimately demanded and can be granted on prin- 
ciples consistent with sound banking. 
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And now as to the other side of the picture: 

1. The bankers have the right to expect of the Government that they will 
not be represented to the public as having failed to extend credit to promote 
recovery, or failed to co-operate with the Government in marketing its 
bonds, unless they really have failed to do as much as they legitimately can. 

2. The bankers have a right to expect of the Government the definite assur- 
ance that the Government wants the Federal Reserve System to survive ; 
that it wants a non-political control over the money and credit mechanism, 
and that the present political control will not be further amplified but will 
be terminated as soon as it is possible to work out the necessary banking 
reform. 

3. The bankers have a right to expect of their Government that, if they 
are to co-operate in working out a real banking reform, the Government must 
give them an opportunity to do so, by clearly stating its objectives and by 
allowing ample time for discussion before any attempt is made to draft 
legislation. 

4. The bankers have a right to expect of their Government, if they are 
to co-operate in Government financing, that the Government pursue a fiscal 
policy which is clearly defined and sound, so that they may hold Government 
bonds without fear of impairing their capital assets and jeopardizing the 
eafety of their depositors. 

The last item probably presents the most difficult problem of all. It is 
not easy for the Government to define its fiscal and monetary policy, nor 
is it reasonable to ask for a detailed program in the face of all the existing 
uncertainties. 

But it is reasonable, I think, to ask for a definition of objectives and for a 
general framework of policy. 
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Excessive Government Expenditures Along with Mount- 
ing Taxes Regarded as Harmful Tendency in Gov- 
ernment—Views Indicated in Response to Ques- 
tionnaire of Merchants’ Association of New York 

Excessive Government expenditures with their corollary 

of mounting taxes stand uppermost in the minds of the busi- 
ness men of New York as a harmful tendency in Govern- 
ment, according to the analysis of the answers to the final 
two questions in the questionnaire which the Merchants’ 
Association of New York recently submitted to business 
enterprises to determine their attitude toward the recovery 
program and the NRA. The analysis of replies to the last 
two questions was made public on Oct. 28 by Louis K. Com- 
stock, President of the Association. The two questions 
were phrased as follows: 

Question No. 6: In your judgment what features of present governmental 
tendencies are harmful? 


Question No. 7: In your judgment what features of present governmental 
tendencies are beneficial? 


It is stated that 1,258 business executives replied to ques- 
tion No. 6; 342 of them cited Government extravagance or 
high taxes or both; 282 of them criticized the monetary 
policies of the Government, the basis of the criticisms relat- 


ing to many varied phases of the monetary program. It is 
also stated: 


Among the beneficial tendencies the thing which stood out most fre- 
quently was the regulation of hours and wages, which was commended by 
246 of the 977 executives who replied to Question No. 7. The abolition of 


child labor came second, 187 of the executives commending this accom- 
plishment. 


In making the announcement public, Mr. Comstock said: 


These replies are very illuminating. We believe they furnish a very 
good index of the lines along which business is thinking in New York City. 
It is to be noted that 1,258 executives who replied to Question No. 6 had 
some 2,660 criticisms in which the same points were frequently repeated, 
and that 977 executives who replied to Question No. 7 had 1,420 commenda- 
tions. A very large proportion of those who replied had both commenda- 
tion and criticism of the policies of the Government. 

The temperate spirit of most of the replies shows clearly that business 
wants to co-operate with the Government on every count which holds out 
the expectation of promoting true economic recovery. But business should 
be freely and continuously consulted about those problems that affect it. 
In the solution of economic problems there is no more constructive thought 
than that of the collective business mind. 

We think it is highly significant that among the criticisms the matter 
of excessive expenditures was most frequently mentioned. Business recog- 
nizes that it is threatened with a burden of taxation at a level which, unless 
present tendencies are checked, may be destructive. 

It is also significant that the criticisms more frequently related to excess 
and abuses of the powers granted by recovery legislation rather than to the 
legislation itself. This is an interesting confirmation of the vote on Ques- 
tion No. 5 of our questionnaire, which indicated specifically that a majority 
of business men in New York favor modification of the National Industrial 
Recovery Act rather than its abandonment. 

We believe this raises a most important question: How, as a practical 
matter, is business to make its influence felt in strengthening those measures 
of the recovery program which it believes to be constructive and in bringing 
about modification, and even abandonment, of measures which it believes 
to be harmful or destructive? 

There is only one way to do this effectively, and that is for business to 
organize itself so as to present a definitely united front. The voice of the 
individual business man or enterprise is lost in the clamor of to-day. Only 
the collective voice of business will command attention. 
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United States Chamber of Commerce Sees Greater 
Harmony Between Business and the Adminis- 
tration—Urges President to Define His Forth- 
coming Legislative Program. 


The Administration and business leaders have recently 
shown greater harmony in seeking industrial recovery, but 
further improvement is contingent upon “the more explicit 
setting forth of Administration aims,” the Chamber of 
Commerce of the United States said on Oct. 27 in its fort- 
nightly review. The Chamber urged that the President 
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describe the legislative program he plans to present to the 
next Congress. Among the “encouraging” factors noted 
by the review were the indications that the National Recovery 
Administration intends to discontinue production and price 
control except in the case of certain specific industries. It 
pointed out that relief expenditures still prove a barrier to 
balancing the Federal budget. A Washington dispatch 
of Oct. 27 to the New York “Herald Tribune’”’ quoted from 
the review in part as follows: 

Reporting to its members in its ““Washington Review” the Chamber 
cited “‘a better realization” that recovery ‘“‘must come about through the 
revival of industry and employment,” which, it said, has been ‘‘revealed in 
a number of directions, especially in the President’s address to the bankers.”’ 

“While the outlook in this respect is better, further improvement is 
contingent upon the more explicit setting forth of Administration aims 
in the legislation it will offer and the specific steps it will propose in carrying 
forward its program, when Congress convenes. 

Relief Biggest Problem 

“The President’s assurances that present governmental lending oper- 
ations are not to be permanent and that private enterprise will be supported 
have been favorably received. Other indications are similarly encouraging. 
Discontinuance of production and price control as general policies is under 
contemplation by the new National Recovery Administration. Exceptions 
will be made in the case of individual industries which can show that such 


control is necessary and in the public interest. Natural resource industries 
will be accorded special treatment. 


“The question of relief remains the country’s most perplexing problem. 
On the present scale of relief there is no prospect of balancing the Federal 


budget, although there is opportunity for economies in present Government 
operations.’’ 


Large public works projects, as a means of absorbing unemployment, 
have proved a disappointment, it was reported by the Chamber of Com- 
merce, which saw evidence that the Administration was doubtful of the 
wisdom of extending this program and that instead of heavy construction it 
had in mind self-liquidating housing projects on a large scale, as well as a 


program of road building and grade-crossing elimination to employ large 
bodies of men. 


Building in England Cited 


In connection with housing it was pointed out that England, with one- 
third of the population of the United States, has been building through the 
depression 300,000 houses a year, while the United States built only about 
48,000 houses last year. 


Lip. 
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Speakers at National Foreign Trade Convention Urge 
“‘Two-Way’’ Commerce—Point to Necessity of 
Expanding Imports as Well as Exports—Business 
Men, Bankers and Government Officials Address 
Meetings in New York—Message from President 
Roosevelt Read 

Plans for reviving the foreign trade of the United States 
must recognize that in order to assure substantial expansion 
of exports this country must also be prepared to purchase 
more from the rest of the world, many speakers told the 
21st annual convention of the National Foreign Trade Coun- 
cil which met in New York City from Oct. 31 to Nov. 2. Both 
exporters and importers emphasized the necessity for two- 
way international trade, while Government officials, includ- 
ing Secretary of State Hull and Secretary of Commerce 

Roper, pointed out that the reciprocal tariff bargaining of 

the United States is being conducted on the theory that a 

gain in imports will reflect a healthy condition of business 

and will of itself aid our exports. Secretary Hull was unable 
to attend the convention because of illness, but in a speech 
which was read at the National Foreign Trade Dinner on 

Nov. 1 he denounced the past high-protective tariff policy 

of the United States as largely responsible for prolonging the 

depression and declared that this Nation now means to make 

“amends” by seeking to restore the flow of international com- 

merce. President Roosevelt, in a message which was read 

at the same dinner, said that revival of international trade 
is a necessary accompaniment of world business recovery. The 

President’s message follows: 


“It gives me pleasure to send cordial greetings to those assembled at the 
world trade dinner of the National Foreign Trade Council, which has done 
much valuable work in the promotion of our foreign commerce. It is an 
appropriate time to give thought to the subject of world trade since it has 
fallen in the last few years from a flourishing state to a very low level. 

“The causes of the decline are various, but among the most serious of 
them are the unnecessary and artificial barriers which hamper the healthy 
interchange of commodities. 

“As you are aware, this Government has given zealous attention to the 
problem and under authority of the Trade Agreements Act is seeking to make 
arrangements with other countries designed to improve existing conditions. 
Our object is to secure concerted action to untangle the network of existing 
restrictions. 

“Just as the sudden falling off in world trade reacted disastrously on 
the domestic economy of all countries, so revival of world trade should have 
a favorable influence on domestic recovery everywhere. 

“We are seeking to rehabilitate international commerce in a way that 
will benefit not a single nation but all nations, not a group of nations but 
the whole world. Swift communications have made us all neighbors. They 
should also make us good neighbors.’”’ 


About 1,500 delegates registered at the convention, coming 
from every State in the country and from many foreign Na- 
tions. James A. Farrell, Chairman of the National Foreign 
Trade Council, in opening the convention on Oct. 31 declared 
that American business men can no longer think of foreign 
trade only in terms of exports. Mayor La Guardia of New 
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York City, in a welcoming address, advocated abandonment 
of industries in this country which are unable to survive 
except by subsidy. As an example he mentioned sugar. 

W. T. Moran, Assistant Vice-President of the National City 
Bank of New York, speaking before the Latin-American ses- 
sion on Nov. 1, discussed the present exchange situation in 
South America, and said that as a result of trade improve- 
ment there is an easier flow of exchange than there was some 
months ago. He added that a reflection of the increased in- 
come of Latin America will be the repatriation by nationals 
of funds held abroad, the entrance of new capital, the elimi- 
nation of deferred exchange, rising security prices and a 
new demand for American goods. 

Joseph C. Rovensky, Vice-President of the Chase National 
Bank, addressed the European luncheon session on Oct. 31 
on the financial and exchange problems of Germany. He 
said that in his opinion Germany had received a “bad press” 
abroad, and expressed the belief that conditions in that coun- 
try are not so distressing as is popularly held, but that on 
the contrary Germany will participate in world business re- 
vival and will be able to overcome her present financial dif- 
ficulties. 

Nevil Ford, Vice-President of The First Boston Corpora- 
tion of New York, told the banking session yesterday (Nov. 
2) that although foreign bonds must not be regarded as the 
principal vehicle for the restoration of our foreign trade, they 
nevertheless can assist in this restoration and can be useful 
in times of disequilibrium in re-establishing the balance of 
international payments. There are many countries, he as- 
serted, which are stiil good credit risks. 

We quote below brief extracts from the New York “Herald 
Tribune” of Nov. 1, giving some of the principal points in 
the speeches at the opening session of the convention: 


Mr. Roper [Secretary of Commerce], after a short prelude, plunged into 
his subject with fervor. He asserted: ‘‘We have definitely reached that 
point in our economic progress where foreign trade and domestic business 
cannot be set apart as separate economic entities. The administration and 
management of the one cannot be divorced properly from that of the other. 
Our great need to-day, therefore, is for an intelligent and comprehensive 
foreign trade perspective which includes the various and oftentimes complex 
elements which go to make up the entire foreign trade system.’’ 

Lewis E. Pierson, Chairman of the Irving Trust Company, presiding at 
the meeting, asserted that to regain national prosperity ‘‘we must have for- 
eign markets for our surplus products; and we must bear in mind that we 
must help our customers by purchases of their products if we are to be 
paid for the goods we sell.”’ 

James A. Farrell, veteran advocate of sponsoring foreign trade, said there 
had been no period in the last 20 years when it was so necessary as now to 
emphasize what was practical rather than theoretical in the proposal of 
remedies applicable to conditions as they exist throughout the commercial 
world. 

Governor Eugene Talmage of Georgia advanced the theory that one of 
the weakest spots of the recovery program was a two-thirds shrinkage in 
foreign trade. The trend, however, is definitely upward now, he said, and 
he urged an American merchant marine placed in a secure competitive 
position. 

Curt G. Pfeiffer, President of the National Council of American Importers 
and Traders, Inc., declared that protective tariffs were unsound and said: 
“The prevailing international trade situation is aggravated by the fact that 
tariff and other trade restrictions, formerly used primarily for the protection 
of agriculture and industry against destructive competition, are now also 
used to support threatened currency and exchange positions.”’ 

W. Cameron Forbes, former Governor of the Philippines, after outlining 
the economic position of the islands and their dependance on native products, 
said: 

“A comparison with the amount of purchases made in the United States 
by the people of Puerto Rico computed per capita reveals the fact that a 
similar trade on the part of the Filipinos would result in purchases of more 
than half a billion dollars worth of American goods annually. 

Richard Washburn Child, former Ambassador to Italy and recently envoy 
to Europe for the Administration, told his audience: “It may be your job 
to teach the world that wholesome competition between nations in foreign 
trade never means in the end that because A builds trade in the far corners 
faster than B that B loses by it. On the contrary, the increased purchasing 
power of the far corner inevitably leads to gains for B also. It may be your 
job to show that any other nation fell into the discard when conquest showed 
no dividends and went out of fashion.’’ 


<i 
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Resolution Adopted by New York Chamber of Com- 
merce Urges Its President to Take Measures to 
Resist ‘‘Progressive Socialization of United States’’ 


The Chamber of Commerce of the State of New York by 
a unanimous vote on Nov. 1 authorized its president, Thomas 
I. Parkinson, to take steps to arouse public opinion to resist 
the “socialization of the United States” and to conserve the 
economic resources of the nation. The action of the Chamber 
resulted from the introduction of a resolution by John B. 
Trevor. ‘We may as well face the facts,” Mr. Trevor said. 
“The Government of the United States under the present ad- 
ministration is concentrating power in Washington in a way 
such as was undreamed of by the founders of this republic.” 
The resolution which was adopted follows: 


“Resolved, that the Chamber of Commerce of the State of New York re- 
quests and authorizes the President of the Chamber of Commerce of the 
State of New York to take such steps as he may deem expedient and proper 
to arouse and coordinate the efforts of civic, commercial and patriotic bodies 
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to conserve the economic resources of the nation and to resist the progressive 
socialization of the United States.” 


In part Mr. Trevor said: 

“That is the great issue of the day. The chamber was organized to pro- 
mote the welfare of the business men of the United States, specifically for 
the people of this immediate locality and State, and it seems to me that 
we would be recreant in our duty as citizens and members of this Chamber 
if we did not now definitely take a stand in regard to the policies which 
are being thrust upon the nation. 

‘‘The business of the community of this country, and particularly of this 
city, has been under fire from men in public life and, in general, I think 
it has been taking the criticisms lying down. No member of this Chamber 
and certainly this organization, as a body, has ever for a moment counte- 
nanced or approved improper business practices. That goes without saying. 
But the great mass of this business community of our city, our State, and 
our nation are really representative of the people as a whole. The business 
man begins really with the newsboy and extends to the man at the head of 
a great corporation. 

“It is said that conditions to-day differ entirely from those which ex- 
isted at the time of the formation of this country. That as a matter of fact 
is not the case. The country was in economic chaos and the founders of 
this nation, the men who drafted the constitution, were perfectly aware of 
the panaceas now offered as curealls of the present Administration.” 


There were about 150 members present, representative of 
the leading business interests of the city, and most of them 
applauded Mr. Trevor’s remarks. No one else spoke on the 
resolution. President Parkinson, before putting it to a vote, 
asked if the resolution were mandatory. Mr. Trevor said it 
was not. 





os 


‘Herald’ to Absorb the Paris “Tribune’’—New York 
“Herald Tribune” and Chicago “Tribune” Euro- 
pean Editions to Merge Dec. 1 


From the New York ‘‘Herald Tribune’’ we take the follow- 
ing from Paris, Oct. 30: 


The Paris ‘‘Herald,’”” European edition of ‘the New York Herald Tri- 
bune,’’ will publish the following statement to-morrow morning: 

“The assets, exclusive of physical inventory, of the Tribune Co. of 
France, which publishes the European edition of the ‘‘Chicago Daily’’ and 
‘Sunday Tribune”’ in Paris, will be taken over by the New York Herald 
Co. of France as of Dec. 1. 

“The New York Herald Co. of France will publish the merged news- 
papers, carrying titles of both for an indefinite period.’’ 

The Chicago ‘‘Tribune”’ will carry a similar announcement in its issue to- 
morrow .p 

The European edition of ‘‘The Chicago Tribune’ was founded here 
July 4 1917, upon the initiativeJof Colonel R. R. McCormick, to supply 
American doughboys from the Middle West with home news and with the 
avowed purpose of supporting the A. E. F. 

After the American troops had embarked for home it was announced 
that ‘“‘The Chicago Tribune,’”’ Paris edition, would be continued as an 
American daily serving Americans abroad and it has published regularly 
for more than 17 years. 

“The Paris Hearld,’’ founded in 1887 by James Gordon Bennett, the 
younger, now is in its 40 year. With the merger of the European edition 
of “‘The Chicago Tribune’ and the]jEuropean edition of the ‘Herald 
Tribune.”’ ‘‘The Paris Herald’’ becomes the only American daily newspaper 
published in Europe. 


<>. 
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Charles Hayden Appointed Member of Advisory Council 
of Bond Club of New York—Succeeds James Brown 
—Chairman of Standing Committees 

Announcement was made on Oct. 18 by Harry M. Addin- 
sell, President of the Bond Club of New York, of the appoint- 
ment of Charles Hayden as a member of the advisory council 
of the Club to succeed James Brown, resigned. Other 
members of the council include George F. Baker, H. Donald 

Campbell, J. Herbert Case, Clarence Dillon, J. P. Morgan, 

James H. Perkins, William C. Potter, Seward Prosser, 

Frederick Strauss, Frank A. Vanderlip andFelix M. Warburg. 

The following are the Chairmen of the standing committees 
for the year 1934-35: 


Arrangements. Sidney J. Weinberg. 
Reception. Ralph A. Stephenson. 
Publicity. William H. Long Jr. 
Auditing. John K. Starkweather. 
Field Day. Francis T. Ward. 

——— oe” 


William C. Engel Elected Vice-President and General 
Manager of Farmers National Grain Corporation— 
Succeeds George S. Milnor, Resigned 

Following a meeting of the executive committee of the 

Farmers National Grain Corporation on Oct. 25, Rev. 

Clarence E. Huff, President of the corporation, announced 

the election of William C. Engel as Vice-President and Gen- 

eral Manager to succeed George S. Milnor, recently resigned. 

Mr. Engel had formerly been a Vice-President of the corpo- 

ration. The appintment became effective immediately. 

According to the Chicago ‘‘Journal of Commerce”’ of Oct. 26, 

a statement issued by Mr. Huff, said: 


Mr. Engel has been an executive officer of the corporation since early in 
1930, giving his attention particularly to the handling and merchandising 
of co-operatively marketed grain, a responsibility which was almost entirely 
his during the period of operations of the Grain Stabilization Corporation, 
directed by Mr. Milnor. 

As a result he has had close and highly satisfactory contact with the 
corporation’s membership and was the unanimous choice of the executive 
committee for the position of General Manager. No important changes in 
personnel or policies will occur. 
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Mr. Milnor’s resignation was referred to in our columns of 
Oct. 20, page 2460. 
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G. W. Davison and T. J. Watson Renominated Directors 
of Federal Reserve Bank of New York 

The renomination of George W. Davison and Thomas J. 
Watson as Class A and Class B directors, respectively, was 
announced on Oct. 31 by the New York Federal Reserve 
Bank. The present terms of the two directors expire on 
Dec. 31 1934. Mr. Davison, who is Chairman of the Board 
of Trustees of the Central Hanover Bank & Trust Co., 
New York, is a Class A director and Mr. Watson, President, 
International Business Machines Corp., New York, a Class B 
director. The nominees were chosen by member banks in 
Group 1. The renomination of the directors was recom- 
mended by a committee appointed for the purpose by the 
bankers’ associations of New York, New Jersey and Con- 
necticut, as noted in our issue of Oct. 6, page 2140. The 
Reserve Bank announces that the election polls will be open 
from Nov. 1 to Nov. 16. A brief summary of the careers of 
the two men was issued as follows by the Bank: 

George W. Davison, now Chairman of the Board of Trustees of Central 
Hanover Bank & Trust Co., entered the banking business in 1912 as Vice- 
President of the Central Trust Co. of New York. Later he became Vice- 
President of the Central Union Trust Co. of New York and was elected 
President of that institution in 1919. After the merger with the Hanover 
National Bank in 1929 he served as President of the Central Hanover Bank 
& Trust Co. until he became Chairman of the Board in January 1933. 
Mr. Davison is President of the New York Clearing House Association and 
a director in many prominent corporations. . . He was a member of 
the Federal Advisory Council, representing the Second Federal Reserve 
District from Jan. 1 1933, until he resigned on May 4 1933, following his 
election as a Class A director of the Federal Reserve Bank of New York. 

Thomas J. Watson .. . began his business career with the National Oash 
Register Co. of Dayton, Ohio, as a salesman at Buffalo, N. Y., successively 
becoming branch manager at Rochester, N. Y.; special representative of 
the President of the National Cash Register Co.; and general sales manager 
of the organization. He severed his connection with the National Cash 
Register Co. in 1914 and became President of the International Business 
Machines Corp., with general offices in New York City. Mr. Watson is a 
Director of the Weston Electrical Instrument Corp. and a Director of the 
Niagara Fire Insurance Co. In addition to business affiliations Mr. Watson 
has been interested in civic and educational matters for many years, and is 
now Chairman of the American Committee of the International Chamber of 
Commerce, Chairman of Secretary Roper’s Business Advisory and Planning 
Council's Sub-committee on the Foreign Trade of the United States Depart- 
ment of Commerce, and Vice-Chairman of the National Industrial Con- 
ference Board. ... Mr. Watson was elected a Class B director of the 


Federal Reserve Bank of New York on May 3 1933. 
a eR 


Professor Kemmerer Sees Threat of Inflation Holding 


Back Recovery—Tells Crusaders at New Haven 
Many Inflationary Forces Are Accumulating— 
Sees Government Financing Itself Out of Life 
Insurance Policies and Savings of Poor 


The fear of serious inflation is one of the most powerful 
factors retarding economic recovery in the United States, 
and making it slower and less stable than recovery in most 
other ‘‘advanced’”’ countries, Professor Edwin Walter 
Kemmerer of Princeton University told a meeting of the 
Crusaders at New Haven, Conn., on Oct. 24. Professor 
Kemmerer declared that the forces of inflation are rapidly 
accumulating in this country, and pointed out that while 
their full effect is still imperceptible, they will precipitate a 
catastrophe unless there is ‘“‘a Nation-wide ground swell of 
oppositicn which will result in the prompt repeal of the 
radical monetary legislation now upon our statute books 
and a right-about face in all matters affecting fundamentally 
the monetary standard from a Government of executive fiat 
to a Government of statutory law.” 

In listing various inflation forces, Professor Kemmerer 
said that the total ‘stock’? of money in circulation and 
available for circulation is now 63% greater than in the year 
1926, although the United States is doing only about two- 
thirds the physical volume of business it did in that year. 
He mentioned the many Government agencies lending money 
in large volume directly to the public, recent silver legislation, 
the reduction in the gold content of the dollar, and the 
Thomas Amendment giving the President the power to reduce 
the gold content of the dollar further and to issue about 
$2,700,000,000 in greenbacks, as among other factors which 
represent an accumulation of inflationary tendencies. 

“Controlled inflation” he declared is as impossible as is 
control of the opium habit. Inflation will help debtors at the 
expense of creditors, Professor Kemmerer said, and added 
that the greatest debtors in the United States are not “the 
farmers with their $8,500,000,000 of farm mortgages, but the 
stockholders of our corporations with their $36,000,000,000 
on bonded indebtedness, and the greatest creditors are the 
people who own these bonds.’’ He then continued: 


For the last fiscal year the deficit of the Government was over four billion 
dollars. During the first few months of the present fiscal year it has run 
much heavier than during the corresponding months of last year. If these 
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heavy government expenditures, many of which are extravagant and 
excessive, were being financed entirely or chiefly out of taxation, the 
situation would soon correct itself, for the high taxes would prove to be so 
politically unpopular that the electorate would rise in vigorous protest 
against them. The situation, however, will be very different if these 
extravagant expenditures are financed chiefly through the sale of govern- 
ment securities to the banks, as they are being financed to-day, and if the 
loans to the Government are made by the banks by means of currency and 
credit expansion. Under such circumstances serious inflation is the ultimate 
result. Then the value of the Government's bonds is largely wiped out, as 
well as the value of all other bonds, through the reduction in the value of the 
dollar in which they are payable. Under such circumstances the expen- 
ditures would be met, as were the colossal government expenditures after 
the World War under the inflation regimes of France, Germany and Austria, 
largely out of the endowments of the country’s great public welfare insti- 
tutions, the savings deposits of the poor and the life insurance policies of the 
foresighted and thrifty. Institutions like Yale, Harvard and Princeton, 
which have their endowments invested chiefly in bonds and mortgages, will 
have these endowments greatly depleted if we have a serious inflation. The 
sad irony of our financing extravagant governmental expenditures through 
the mechanism of inflation is this fact, that in a subtle way the Government 
is financing itself largely out of the endowments of the nation’s public welfare 
institutions and out of the life insurance policies and savings of the poor. 
—_—<————— 


Abbott, Proctor & Paine Absorbs Livingston & Co. 

The acquisition of Livingston & Co. on November 1 by 
Abbott, Proctor & Paine now gives the latter firm offices in 
twenty-four cities in the United States and Canada and 
leased wires to correspondents in sixteen other cities. Abbott, 
Proctor & Paine now hold memberships on the New York Stock 
Exchange, New York Curb, Cotton, Produce, Cocoa, 
Coffee & Sugar, and Commodity Exchanges, Chicago Board 
of Trade, Stock, Curb and Mercantile Exchanges, Montreal 
Curb Market, Canadian Commodity Exchange, and Rich- 
mond Stock Exchange. Their main office s located at 
120 Broadway. Other offices are in Atlanta, Boston, 
Chicago, Cleveland, Indianapolis, Montreal, Pittsburgh, 
Anderson, Ind., Appleton, Wis., Bluefield, W. Va., Bristol, 
Va., Charlotte, N. C., Danville, Va., Knoxville, Tenn., 
Macon, Ga., Newport News, Va., Norfolk, Va., Petersburg, 
Va., Poughkeepsie, N. Y., Providence, R. I., Richmond, 
Va., Roanoke, Va. and Staunton, Va. Correspondents 
to whom private wires are maintained are located in Auburn, 
N. Y., Bradford, Pa., Buffalo, Detroit, Hartford, Lexington 
and Louisville, Ky., Minneapolis, Niagara Falls, Quebec, 
Rochester, N. Y., St. Louis, St. Paul, Syracuse Toronto 
and Wilmington Del. 

The firm of Abbott, Proctor & Paine was originally estab- 
lished in 1915 as Abbott, Johnson & Co. and Livingston & 
Company was established in 1893 as Lee, Livingston & Co. 
The following comprise the new partnership of Abbott, 
Proctor & Paine: Gordon W. Abbott, Walter W. Price, 
William Ross Proctor, Lewis A. Williams, James F. Shaw, 
Hugh E. Paine, Maynard C. Ivison, William F. Phillips, 
Louis C. Seaverns, Burford L. Porter, Robert W. Atkins, 
Louis S. Colwell, William S. Gilbert, John B. Finnerty, 
John L. Clark, Martin C. Lee, Peter H. Troy and Ross V. 


Walker, all general partners, and Gerald M. Livingston, 
Hugh E. Paine, John Sise and Michael M. van Beuren, 
special partners. 


-— 
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Depression Over for His Company, Henry Ford States— 
Plans to Produce 1,000,000 Cars Next Year, Highest 
Since 1930—$2,000,000 Will Be Spent in Expanding 
Capacity of River Rouge Plant 

Henry Ford, in a statement issued on Nov. 1, declared that 

the Ford Motor Co. has emerged from the depression and 
that in 1935 the production schedule of his plants would be 
raised to 1,000,000 cars, the highest since 1930. He said that 
this action was being taken “because our experience during 
the last six months and what we see in the future tells us a 
year of improved business is ahead.” When asked if he be- 
lieved that the depression would end next year, the manu- 
facturer asserted that the depression would be over for the 
entire country very soon “if American industrialists would 
just forget these alphabet schemes and take hold of their 
industries and run them with good, sound American business 
sense.” 

A dispatch from Detroit to the New York “Times,” Novy. 1, 


outlined plans being made at the Ford plants as follows: 

Ford managers here from all parts of the country expressed the belief 
that business conditions generally had improved sufficiently to warrant 
preparations for a great sales year in 1935. 

The production schedule for 1935 is the greatest since 1930, when 1,485,000 
cars were produced. 

On July 19, the 22,000,000th Ford ran off the assembly line. Of this 
number 15,000,090 were model T’s and slightly more than a million were V-8s. 

Announcement to-day of next year’s production plans comes two months 
after Mr. Ford stated he was spending nearly $20,000,000 in construction 
of a steel plant at Dearborn. 

Construction of new steel mills is expected to take eight months. When 
completed they will enable the company to produce 3,000 cars a day without 
buying a pound of steel in the open market. 

Coincident with the announcement of the 1935 schedule to-day, it was 
reported that the company plans to spend $2,000,000 to expand the capacity 
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of its River Rouge plant by 50%, thereby eliminating the early morning 
shift of workers, of which Mr. Ford never has approved. 

The capacity expansion at the Rouge plant, it is understood, is designed 
to make possible the manufacture of 4,800 units in 16 hours instead of 24 
hours. 

It also was revealed that, with the reopening of the St. Louis assembly 
plant, probably within a month, the Ford company will be carrying on 
manufacturing operations in 12 branch plants. The St. Louis plant will 
be the fourth to reopen since reorganization of branch operations in 1933. 


Ee oo 


Would Empower Bar Associations to Expel Lawyers 
for Unethical Conduct—F. J. Lisman Recommends 
Method of Improving Standards of Legal Profession 


The most effective manner to secure thorough reform of 
legal practices in the United States would be to empower bar 
associations to expel members of the profession who are 
guilty of practicing unethical methods, F. J. Lisman, 
Chairman of the Lisman Corp. of New York City, declares 
in an article on “Protective Committees for Security Holders”’ 
in the “Harvard Business Review” for October. Practically 
the only case in which a lawyer can now be disbarred is 
when he is convicted of a crime, Mr. Lisman says, pointing 
out that in contrast the New York Stock Exchange has the 
authority to expel members whom it considers guilty of 
improper or unethical practices. 

Trust companies are often the victims of litigation in- 
stituted merely on the basis of some trivial neglect, Mr. 
Lisman declares. He writes: 

Experience has demonstrated that some lawyers never have any difficulty 
in finding a client who is prepared to sue a trust company in connection 
with the slightest neglect or oversight. Trust companies are frequently 
compelled to defend “strike suits.’ Such litigation is brought largely 
because it is well known that no trust company wants the undesirable 
publicity of being charged with neglect or bad intent, and that it prefers 
to settle such claims irrespective of their merits whenever this can be done 
at not too exorbitant terms. Somebody has to pay for this; usually the costs 
are absorbed in the reorganization expenses as part of the outlays of the 
trustee and compensation to his counsel. 

In recommending means to improve the standards of the 
legal profession, Mr. Lisman states: 

The average layman thinks the New Deal should include a thorough 
reform of legal practices, including the elimination of shyster lawyers. 
The layman also thinks that this probably would have been done long ago 
if it were not for the fact that legislative bodies are largely composed of 
lawyers. Every high-class lawyer, which includes a majority of the pro- 
fession, would like to see such a result accomplished, but this, like most 
reforms, would have to be pushed by people outside of the particular waik 
of life. Probably the most effective way of accomplishing the desired result 
would be to empower bar associations to expel members of the profession 
who are guilty of practicing unethical methods. At present it appears that 
practically no lawyer can be disbarred unless he is convicted of a crime. 
Obviously, nearly all practitioners who violate the spirit of good ethics 
or of the law know full well how to stay within the letter of the law. 

The New York Stock Exchange has the authority to expel members who 
are guilty of improper or unethical practices, and this it has used occasion- 


ally. 
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Early Supreme Court Test of NIRA Likely, as Federal 
Judge in Birmingham Rules Act Is Unconstitu- 
tional—Action Taken After Agreement by Govern- 
ment Attorney to Speed Final Decision on Law 

In order that the United States Supreme Court might have 
an early opportunity to passs on the constitutionality of the 
National Industrial Recovery Act, attorneys representing 
the Federal Government and a defendant accused of viola- 
tion of the Act agreed on Oct. 31 to an order by Federal 
Judge W. I. Grubb of Birmingham, Ala., in which he held 
the NIRA illegal and dismissed code violation indictments 
against W. E. Belcher, head of several Alabama lumber 
mills. Jerome T. Fuller, representing Mr. Belcher, had filed 
a demurrer contending that the Act unlawfully delegated 
legislative and judicial powers to the Executive and deprived 
the defendant of his property without due process of law. 
It was also contended that the Government has no authority 
to regulate the production of lumber, which is an intra- 
State activity. District Attorney Jim Smith represented the 
Government at the proceedings. 

A dispatch from Birmingham to the New York ‘Herald 
Tribune” Oct. 31 gave the following details of the court 
ruling: 

Mr. Belcher was indicted by a Federal grand jury in August on charges 
of violating the timber industry code by paying wages below the minimum 
of 24 cents an hour provided in the code and by working his employees 
more than 40 hours a week. Mr. Belcher operates sawmills at Centerville. 
Plantersville and other points in Alabama. 

District Attorney Smith described the action of Judge Grubb as being 
one of two courses whereby the Supreme Court might be asked to rule on 
the validity of the Act. He said the Government, under the criminal 
appeals act, might file its appeal direct to the Supreme Court, whereas if 
Mr. Belcher had been convicted, an appeal to the District Court of Appeals, 
and then later to the Supreme Court, would have been necessary. 

He said that an announcement of the appeal probably would come from 


the Attorney General's office in Washington in a few days. The Govern- 
ment must file its appeal within 30 days, he said. 


Mr. Belcher Now Observing Code 


Mr. Smith declared that in his opinion the Act was constitutional. ‘‘And 
if it is upheld by the Supreme Court on the points raised in the Belcher 
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indictment, the chiselers and others who are appealing to the Constitution 
had better watch out,” he said. 

Shortly after the demurrer by Mr. Fuller was upheld by Judge Grubb, 
Mr. Smith announced that the defendant was now complying with the 
provisions of the timber industry code as a result of the organization of a 
union by his employees. 

There was no written opinion in the case by Judge Grubb, who, previous 
to the decision, had said that in view of the agreement of the attorneys he 
would hold the Act unconstitutional to facilitate the hearing by the Supreme 
Court. 

Judge Grubb, who presides over the Northern Alabama Division of 
Federal Court, was a member of the Wickersham Commission on Law 
Enforcement during the Hoover Administration. 


— 
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Elimination of Processing Taxes Urged by American 
Cotton Manufacturers Association—Letter to 
Secretary Wallace Also Recommends Payment of 
“Bounty” to Farmers by Treasury. 


W.D. Anderson, President of the American Cotton Manu- 
facturers Association, made public on Oct. 25 (said Asso- 
ciated Press advices from Macon, Ga., that day), a letter 
to Secretary of Agriculture Wallace in which the Associa- 
tion urged elimination of processing taxes. Recommenda- 
tion was also made by the Association that if the farmer is 
to receive a ‘‘bounty”’ it be paid out of the National Treasury. 
The advices, appearing in the Savannah ‘‘News’”’ of Oct. 26, 
continued: 

The association represents manufacturers in Southern States where 
approximately two-thirds of the country’s active spindles are located and 
where 80% of the cotton consumed in this country is spun. 

Mr. Anderson told the Secretary of Agriculture that the association at 
its recent meeting in Greenville, S. C., adopted a resolution which said 
the processing tax on cotton goods acted as an excessive sales tax and 
had retarded recovery. 

Mr. Anderson said that it was easy to understand why the buying public 
was “refusing to absorb our goods’’ when the processing tax which he 
said amounted to a sales tax on textiles of 10 and 12%, was added to 
the ‘‘present high shop cost’’ of production and the doubling of prices 
of raw materials ‘‘largely through governmental intervention.”’ 

The textile industry, he added, is sympathetic toward the condition of 
the farmer. 

“The cotton farmer and all of that great body of citizens who are imme- 
diately concerned with its operations . - are the largest and best 
customers for the products of our manufacture. We, therefore, offer no 
objection to the payment to the farmer of any benefits of bounties neces- 
sary to bring his condition to the level of other classes of citizens and 
other types of business.”’ 

The processing tax, the letter continued, placed an excessive burden 
on manufactured products and ‘‘granting that benefits should be paid the 
farmer, the more equitable plan would be to distribute the cost of these 
benefits upon all classes of business and all classes of citizens by paying 
the same out of the lreasury.”’ 

The cotton textile industry, Mr. Anderson said, is ‘“‘bleeding internally 
and its most dangerous wound has resulted from the blow dealt it by the 
imposition of the processing tax."’ 


ee 


Chester C. Davis Denies Processing Tax Curtails 
Tobacco Consumption—Indicates Rates Will Not 
Be Lowered—AAA Announces Two Hearings on 
Tobacco Taxes. 

Chester C. Davis, Administrator of the Agricultural 
Adjustment Administration, on Oct. 31 denied charges by 
cigarette manufacturers that the AAA’s tobacco processing 
tax has tended to limit consumption of tobacco products. 
Instead, he said, conditions for the first nine months of 
1934 indicate ‘a very favorable’”’ consumption figure com- 
pared with those of previous years. Mr. Davis also indicated 
that the AAA does not plan to reduce the present rate of 
the processing tax on flue cured tobacco. Cigarette manu- 
facturers, he said, have sought to persuade the AAA to reduce 
the tax from 4.2 cents per pound to 2.7 cents. The existing 
rate, the Administrator declared, is necessary to carry out 
the declared policy of the Agricultural Adjustment Act. 

The AAA on Oct. 31 issued notices of two hearings, 
one upon the rate of processing taxes on burley, flue cured, 
fire cured and dark air cured tobacco used in the manufac- 
ture of plug chewing, twist chewing and other chewing 
tobacco; the other upon the rate of the processing tax on 
cigar leaf tobacco generally, and on cigar leaf used in the 
manufacture of scrap chewing or smoking tobacco. Both 
hearings will be held in Washington Nov. 9. 

A Washington dispatch of Oct. 31 to the New York 
“Journal of Commerce” gave further cetails of the AAA 
announcement as follows: 


Both notices of hearings said the Secretary of Agriculture had ‘‘reason 
to believe’’ that the processing tax, on the several types of tobacco used for 
the purposes mentioned, at such rate as was found to equal the difference 
between the current average price for the several types of tobacco named 
and the fair exchange value thereof ‘‘will cause such reduction’’ in the 
domestic consumption of the tobacco types or their products ‘‘as to result 
in an accumulation of surplus stock’’ or in ‘‘the depression of the farm 
price.”’ 

Altitude on Rates 


The notices further set forth that, if the Secretary finds that such results 
will occur, then the rate of the processing taxes on the several types of 
tobacco used for the purpose set forth in the notices of the hearings ‘‘will 
be such as will prevent such accumulation of surplus and depression of 
the farm price.” 
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Resolution Adopted at Convention of Investment 
Bankers’ Association Suggests That Farm Credit 
Administration Supply Detailed Figures of Con- 
dition of Joint Stock Land Banks 


At the annual convention, at White Sulphur Springs, 
W. Va., on Oct. 31, of the Investment Bankers’ Association 
of America, the following resolution was adopted by the 
Government and Farm Loan Bonds Committee: 


Whereas, Your Committee understands that the Farm Credit Adminis- 
tration has available at its office in Washington, D. C., monthly state- 
ments of the individual banks in minute detail, and 

Whereas, Individual Joint Stock Land banks have not published this 
detailed information for the benefit of its bond holders, 

Be it resolved, That it is the expression of the Investment Bankers Asso- 
ciation of America that the FCA in publishing statements of conditions 
of the Joint Stock Land banks should supplement these with detailed 
figures or schedules to enable bondholders to determine the exact condition 
of the banks in which they are financially interested and further, to enable 
the investors to judge whether or not market quotations for the bonds 
are warranted. 


Financial 
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NLRB Suggests It Be Granted Statutory Authority to 
Enforce Its Own Decisions—Report to President 
Says Question Is of ‘Prime Importance”’ 

The National Labor Relations Board, in making its third 
monthly report to President Roosevelt, on Oct. 29, advocated 
an enlargement of its authority for dealing with industrial 
disputes and proposed that it be granted power by law to 
enforce its own decisions. This question, it said, is of “prime 
importance.” Under the present system the NLRB, after de- 
ciding that Section 7-A of the National Industrial Recovery 
Act has been violated, refers its decision to the National Re- 
covery Administration Compliance Division for removal of 
the Blue Eagle insignia, and to the Department of Justice 
for “appropriate action.” Thus far the Department of Jus- 
tice has not carried any such case into court. 

“The most serious difficulties which we face flow from the fact that the 
Board has no power (except to a limited extent in ordering elections) to 
issue subpoenas or to enforce its orders,’’ the report eaid. 

“Whether or not the Board, if it or some similar body should be made a 
permanent agency of the Government, might wisely be given the full statutory 
powers lawfully conferrable upon administrative tribunals, is obviously a 
question of prime importance, upon which our experience may perhaps throw 
some light.’’ 
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Federal Mediation Aids in Solving Labor Dispute in 
300 Cleveland Stores of Great Atlantic & Pacific 
Tea Co.—Reopening of Stores Likely, Following 
Arbitration 


Federal mediation this week appeared likely to end a dis- 
pute which had caused the Great Atlantic & Pacific Tea Co. 
to close its 300 stores in Cleveland because union organizers 
in that city had demanded that the company adopt the closed 
shop, and had interfered with shipments of supplies from 
warehouses to stores when company officials refused to com- 
ply with those demands. The company closed its 30) stores 
in Cleveland on Oct. 29, thus throwing 2,200 employees in 
that city out of work. Seven hundred of those employees had 
passed a resolution stating that they were satisfied and 
wanted no union organization. Union members among the 
other workers were said to be few in number. 

Immediately after the outbreak of the dispute, the Na- 
tional Labor Relations Board intervened with a proposal for 
the reopening of the company’s Cleveland stores. John A. 
Hartford, President of the company, on Oct. 31 recommended 
that the directors adopt the proposals of the NLRB. The 
plan provided for immediate end of the Cleveland strike and 
the reopening of the closed stores. The company would agree 
to reinstate its discharged employees without discrimination, 
and to meet with the unions for the purpose of collective bar- 
gaining. The unions on their part agreed that they would 
not resort to coercion or intimidation to compel workers to 
join the union. The agreement was to be effective until 
June 16 1935. 

In addition to the dispute with the union representatives 
in Cleveland, stores of the company in Milwaukee and other 
cities were picketed this week by union representatives agi- 
tating for the closed shop among the company’s employees. 
A statement issued by the company on Oct. 29 said that the 
principal reason for closing its Cleveland stores was the fact 
that they failed to obtain the necessary protection from the 

‘city. We quote, in part, from this statement, as given in the 
New York “Journal of Commerce” on Oct. 30: 

The statement reiterated the company had had no trouble with its former 
employees and asserted “the trouble arose after the Cleveland Federation of 
Labor had failed to organize Cleveland A. & P. managers and clerks.” 

“The only demand made on A. & P. came after the picketing began,” the 
statement continued. ‘‘The union leaders then demanded that A. & P. 
unionize its employees in Cleveland 100%. In view of the extremely small 
number who had shown any interest in the proposals of the labor organ- 
izers, A. & P. refused to take an active part in the coercion of its 2,200 men 


by a mere handful. At a mass meeting of A. & P. managers and clerks in 


Cleveland yesterday it was said that the Federation had been able to interest 
only 40 men. 
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Violence Cited 

“Efforts to maintain business operations in the face of this picketing led 
to violence because the stores did not obtain the necessary protection from 
the city. After more than a week of continuous appeals to the various local 
authorities, without result, officials of the company decided to abandon ite 
Cleveland business in order to prevent further violence. 

“Yesterday 700 of the A. & P.’s former Cleveland employees held a meet- 
ing on their own initiative and signed a petition to Mayor Davis of Cleve- 
land, reading as follows: 

‘* ‘We, the undersigned, being managers and clerks of the stores operated 
by the Great Atlantic & Pacific Tea Co. in Greater Cleveland, hereby present 
to the public our side of the controversy which has resulted in the closing of 
the A. & P. stores. 

““*We never at any time have had any trouble with our employer as to 
our salaries or working conditions, and there has never been any coercion 
on the part of the company as to collective bargaining; and we feel that 
an injustice has been done, both to the company and to ourselves, by the 
order to close the stores. 

‘**We stand ready to serve the public and our company with the same 
loyalty as we have done in the past. 

““*We do solemnly swear that the foregoing statements are true and that 
our signatures shown below are true and genuine.’ 

“That petition was signed by 700 former employees.”’ 


The unions, in reply to this statement, charged on Oct. 29 
that the company had been conducting a “reign of terror” 
against union members in its employ. 

——_ 


Homework Spread Causing Industrial Degeneration, 
Mrs. Herrick Charges—Head of New York Regional 
Labor Board Says Many Women Throughout the 
Nation Are Paid Less Than Five Cents an Hour 

The spread of unregulated homework in industry was 
criticized on Oct. 23 by Mrs. Elinore M. Herrick, Chairman 
of the New York Regional Labor Board, in an address before 
the State Labor Standards Committee and the Consumers 
League of New York in New York City. Mrs. Herrick 
charged that in every State women were working at home 
for less than five cents an hour and as a result the American 
standard of living was vanishing. Collectively, she said, 
these people constitute ‘‘a formidable army of industrial 
degeneration and retrogression.’’ She added that ‘‘the old 
era of the sweatshop was almost an age of plenty in com- 
parison with wages paid to-day in homework industries.”’ 
The New York ‘Herald Tribune’”’ of Oct. 24 quoted further 
from her address, in part, as follows: 

Mrs. Herrick charged that the confusion brought about by widely vary- 
ing standards in NRA codes which prohibit a woman from working on 
embroidery at home but which permit her to crochet berets at home has not 
only led to bootlegging of prohibited homework, but has left both labor 
and employer groups bewildered and mistrustful. 

‘“‘Although it is freely recognized that thousands of workers are illegiti- 
mately getting homework in the industries where the codes specifically 
forbid it, nothing has been done to contro] the situation on the part of the 
code authorities,’’ Mrs. Herrick said. 

She denounced the new State law which limits the jurisdiction of the 
State Labor Department to cities of more than 200,000 population, and 
said that many New York industries derive their greatest strength from 
homework that goes into rural districts which are outside the field of 
supervisory control. 

She described the legislators’ assumption that such districts did not 
need control ‘‘as being as logical as saying that sewage inspection is im- 
portant in a city that operates a highly scientific sewage system but un- 
important in communities that depend on the outdoor privy.”’ 


Embroidery Prices Cheap 

‘“‘Women who demand the luxury of embroidery on cheap dresses are per- 
petuating an industry that is virtually a parasite on the present social and 
economic system,’’ she declared after explaining that embroidery was an 
extra attraction on clothes and its price must be kept low to permit its 
inclusion. 

Mrs. Herrick quoted a manufacturer who said that the industries which 
abided by the law and did not employ homeworkers were forced to support 
the underpaid workers of their competitors because of the tax on gross 
incomes for public relief, since homeworkers cannot subsist on their small 
wages. ‘ ‘In other words’,’’ she quoted, ‘‘ ‘not only do we have to support 
our own workers but the underpaid workers of our competitors as well’."’ 

“Uncle Sam helps to extend and perpetuate homework which yields $21 
to $40 annual income to the individual so engaged,’’ said Mrs. Herrick, after 
explaining that many new post offices and rural free delivery routes had 
been created as a result of yarn shipments to homeworkers. 

“From the standpoint of public interest,’’ Mrs. Herrick said, ‘‘equally 
serious is the fact that consistently substandard homework pay results in 
the undermining of factory wages in competing industries and disadvantages 
the plant which it is so much easier to keep up to decent minimum standards 
of hours, safety and sanitation. Each homeworker who, through ignorance 
born of his isolation, accepts a low wage rate threatens the wages of others 
who may have succeeded in securing a better rate.”’ 

~~ 


NRA and L. Greif & Bros. Reach Agreement in Code 
Dispute—Court Dismisses Injunction Restraining 
Pact Enforcement Against Baltimore Clothing 
Manufacturer 


A court order restraining the National Recovery Adminis- 
tration from enforcing the clothing code at the plant of L. 
Greif & Bros. of Baltimore was dismissed on Oct. 29 by Fed- 
eral Judge William C. Coleman, after it had been announced 
that an agreement between the company and the NRA had 
been reached. Judge Coleman originally issued the restrain- 
ing order last July 19 when the NRA forbade the Greif 
company, manufacturers of men’s clothing, to use the Blue 
Eagle insignia pending the outcome of a controversy between 
the company and the Code Authority over minimum wages 
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and piece work. An agreement which was later reached 
among the company’s representatives, the NRA and the 
Code Authority resulted in a joint application for dismissal 
of the order. Associated Press advices from Baltimore 
Oct. 29 described the action of the court, in part as follows: 


Federal Judge William C. Coleman signed an order of dismissal when 
the agreement, signed by representatives of the NRA, the men’s clothing 


code authority and the Greif company was presented by Leonard Weinberg, 
Greif attorney, and District Attorney Bernard J. Flynn. 


Mr. Weinberg and Howard A. Sweeten, also representing the Greif com- 
Pany, told the court that the agreement was satisfactory to the company 


“without our in any way admitting the constitutionality of the NRA or 
the men’s clothing code.’’ 


The NRA and code authorities, however, were said to have accepted a 
““piece rate’’ system agreed on in settlement of the controversy, revolving 


around wages and back compensation, as in complete compliance with all 
their requirements. 


Mr. Weinberg said that the establishment of the ‘‘piece rate’ system was 
accepted as of June 9 1934, the date the Greif company had contended for. 


In announcing the dismissal of the restraining order and the suit, Judge 
Coleman said: 


“The Court has already commented on the unprecedented attitude of 
evasion on the part of the real parties defendent in this case and novhing 
more need be said at this time other than that these defendentdans have 
consented to having the case dismissed.”’ 

The agreement brought into court to end the suit was signed by Leon 
Henderson for the NRA, George L. Bell for the clothing code authority 
and the attorneys for the Greif company. 


——— 


NRA to Hold Hearing on Complaint of American News- 
paper Guild that News Writers Are Inadequately 
Provided for in Newspaper Code—New York Guild 


Campaigns Against Publishers of Staten Island 
‘*Advance’”’ 


The National Recovery Administration will hold a hearing 
early in December at which the American Newspaper Guild 
will have an opportunity to present arguments to support 
its contention that the newspaper publishing code is unfair 
in respect to salaries and hours of news writers, it was an- 
nounced by the NRA on Oct. 23. The controversy between 
the Guild and the Code Authority for the industry arose 
out of the fact that, when President Roosevelt approved the 
code, it failed, according to the Guild to cover adequately 
the status of news department workers on salaries and hours. 
The President had directed the Authority to investigate this 
matter, and although this investigation was completed the 
Guild complained that the conclusions of the Authority 
were still inadequate and asked the NRA for a hearing. 

The New York Newspaper Guild, a branch of the Ameri- 
can Newspaper Guild, has continued since early August its 
campaign against the publishers of the Staten Island ‘‘Ad- 
vance,” after charging that Alexander L. Crosby, former 
news editor of that paper, was dismissed because of his Guild 
affiliations. This charge was denied by the publishers of 
the ‘“‘Advance.’’ The Guild refused to submit the case to 
arbitration and picketed the plant of the ‘‘Advance,’’ but no 
settlement of the controversy had been announced by the 
end of October. On Sept. 5 an agreement was signed by 
L. H. Rouse, President of the New York Typographical 
Union No. 6, and Heywood Broun, President of the New 
York Newspaper Guild, in which the union joined in the 
Guild’s campaign against the ‘“‘Advance.’’ 


S. E. Thomason, Newspaper Publisher, Joins Staff of 
National Industrial Recovery Board—To Be Special 
Adviser on Public Relations 

In United Press advices from Washington, Oct. 29, it was 
stated: 

8. E. Thomason, publisher of ‘‘The Chicago Daily Times’’ and ‘‘Tampa 
(Fla.) Tribune,’’ to-day joined the Recovery Board staff as a special ad- 
viser on public relations. Thomason formerly was President of the Ameri- 
can Newspaper Publishers Association. At one time he was Vice-Presi- 
dent and business manager of the ‘‘Chicago Tribune.”’ 

His connection with NRA is understood to be on a temporary basis, 
with duties to plan the future relations set-up for the recovery unit. 


! ——— 

National Industrial Recovery Board Denies Intention 
to Change Cotton Textile Code Without Consult- 
ing Industry 

No change in the code for the cotton textile industry will 
be made by the National Recovery Administration without 
giving the industry full opportunity to be heard, S. Clay 

Williams, Chairman of the National Industrial Recovery 

Board, advised George A. Sloan, Chairman of the Cotton 

Textile Code Authority on Oct. 26. This assurance was 

given after newspapers had printed articles intimating that 

the NRA was preparing to eliminate the machine hour limi- 

tation provision of the code among others. The telegram 

from Mr. Williams to Mr. Sloan read as follows: 


‘‘In answer to your telegram the Cotton Textile Code of fair competition 
and all its provisions are in full force and effect. If at any time it should 
develop that changes should be considered, none will be made by the NRA 
until the industry has been consulted and has been given opportunity to 
be heard. Statements in the press that the board has considered or made 
any changes are unfounded.”’ 
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The New York “Journal of Commerce” of Oct. 27 com- 
mented on this announcement as follows: 

The last sentence of Mr. Williams's telegram was interpreted unofficially 
here as spiking the entire story which had thrown the market into a mild 
panic some days ago. The statement that the industry would be given 
opportunity to be heard on any proposals for changing the code was re- 
garded as virtually guaranteeing the continuance in force of the machine 
hour linitation provision, since more than 90% of the industry is strongly 
opposed to such a change. It was felt that in view of the solid support of 


the industry behind the provision, it would be possible successfully to de- 
fend any attack upon it. 


Defense Considered Strong 

It was considered virtually certain that the industry, if a test came, 
would be able to establish its contention that tne provision does not con- 
trol production, but rather keeps production within certain limits, which in 
more than a year of code operation have never been approached. The con- 
tention that lifting of the limitation would result in conceatration of em- 
ployment in large centers to the detriment of thousands of employees of 
smaller mills is so strongly backed by unbiased statistics that there was no 
question but that the industry could sustain it in any hearing. 

a oe 
Maximum Terms of Sale of Fur Garments Approved by 
National Industrial Recovery Board 

The National Industrial Recovery Board on Oct. 29 ap- 
proved a new sales-terms section of the supplementary code 
for the fur wholesaling and distributing trade. The new 
section follows: 

The maximum terms of sale of fur garments are as follows: 8%, 10 days, 
end of month; 6%, 10 days, end of month, 60 days extra; or net thereafter; 
shipments after the 29th day of any month may be dated as of the first 
day of the following month. . 

The old section, said Washington advices to the New 
York “Herald Tribune” of Oct. 30, established a maximum 
discount of 2%, and provided a maximum rate of anticipa- 
tion of 6% a year. 
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NRA Code for Drapery and Upholstery Trimming In- 
dustry Extended to Jan. 26 1934 
Washington advices, Oct. 29, to the New York ‘Herald 
Tribune’’, said that the National Industrial Recovery Board 
had that day approved the extension for three months, to 
Jan. 26, of the code of fair competition for the drapery and 
upholstery trimming industry, with the provision that a 
co-ordinating committee of four be established. The co- 
ordinating committee is to consist of two members of the 
drapery and upholstery trimming industry, the advices said, 
and two members of the narrow-fabrics industry. 
Automobile Code Extended Until Feb. 1—Organized 
Labor Had Sought Revision of Pact to Provide 


Shorter Hours, Higher Wages and Representation 
on Code Authority 

President Roosevelt yesterday (Nov. 2) ordered the ex- 
tension of the NRA automobile code until Feb. 1. 

The Labor Advisory Board of the National Recovery Ad- 
ministration on Oct. 25 unanimously voted to seek a re- 
opening of the automobile code in order that organized labor 
may present demands for a 30-hour week and higher wage 
rates. The code was scheduled to expire Nov. 3. William 
Green, President of the American Federation of Labor, said 
on Oct. 25 that the code should be revised to include the 
30-hour week instead of the present week of 36 hours, with an 
increase of pay; labor representation on the Code Authority 
elimination of the ‘‘merit’”’ clause, and the appointment of 
a commission to study a method of stabilizing production. 
A Washington dispatch of Oct. 25 to the New York ‘‘Times”’ 
added the following comment: 

Although no announcement was made as to organized labor's attitude 
toward the board headed by Dr. Leo Wolman and appointed by the Presi- 
dent following the strike threat of last Spring, Mr. Green and his associates 
wish to have a new statutory board appointed. 

Such a board, appointed by the President, would consist of neutrals in- 
stead of being bipartisan, as is the present body. It would be empowered, 
under a Congressional resolution, to hold elections to determine spokes- 
men for collective bargaining. 

The industry is understood to be vigorously opposed to the replacement 
of the Wolman board by one having the enlarged powers of a statutory 
board. It is also opposed to dropping the merit clause, the automobile 
industry being the only one having such a clause. 

Whether the automobile industry would allow the code to lapse rather 
than agree to a public hearing was a matter of speculation to-day. Mr. 
Williams’s board has the power to impose a code on the industry. 
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77% of Nation’s Automobile Dealers Found Favoring 
Retention of Motor Vehicle Retailing Code 


More than 75% of all the automobile dealers in the United 
States favor continued operation under the Motor Vehicle 
Retailing Code, it was announced on Oct. 27 by J. B. Hulett, 
Code Commissioner for the New York district, who made 
public early returns from a nation-wide poll of 28,450 dealers. 
More than half the dealers had already returned ballots at 
the time Mr. Hulett issued his statement, and of this num- 
ber 77% advocated retention of the code. Mr. Hulett’s 
announcement in part read: 


The significance of this poll is enhanced by the fact that the dealers 
voted unanimously. They were asked specifically not to identify them- 
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selves. The result is an expression of honest opinion, unmarred by fear 
of reprisal. 

It is usually conceded that a 20% return on a questionaire is satisfactory 
and that a 25% return is extraordinarily large. I want to point out that 
with returns received up to Oct. 25 we have 53% of the total. In other 
words, we have 14,852 replies. If the ballots continue to pour in at this 
rate, we will be able to boast of a 63% return, which will be something of 
a record. 5 

The question asked of the dealers, ‘‘Are you in favor of the Motor Vehicle 
Code provided it can be fully enforced?’’ The number of dealers saying 
yes was 11,522, or 77%. 3,330 dealers answered no, or 23%. 

All of which leads me to the conclusion that the code is here to stay. 
Six weeks ago I was a trifle dubious. To-day, I know and I would not 
take a bet against the code no matter what the odds. These figures tell 
the story. 
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Revised Code of Fair Competition for Builders Supplies 
Trade Effective To-morrow (Nov. 4)—Pact Approved 
by President Roosevelt Affects 50,000 Workers 

A revised code of fair competition for the builders supplies 
trade has been approved by President Roosevelt and will 
become effective Nov. 4, it was announced in Washington 
on Oct. 26. The new code, which supersedes the pact which 
has been in operation since Oct. 13 1933, affects about 
50,000 workers, and firms doing an aggregate annual busi- 
ness of $140,000,000. The code provides for the creation of 
co-ordination boards which will seek to adjust jurisdictional 
disputes. It is also provided that members of the trade 
may agree to pay certain predetermined damages to the 
treasury of the Code Authority if they are found guilty of 
code violations. Other provisions were described as follows 
in a Washington dispatch of Oct. 26 to the New York “Her- 
ald Tribune”’: 

A prohibition or destructive, price cutting, permission for the Adminis- 
trator to declare an emergency if price cutting endangers the code’'s opera- 
tion, and to establish minimum prices during such an emergency is substi- 
tuted for the present system of mode! mark-ups, which expires November 1. 

Compliance with appropriate codes is required of both suppliers and pur- 
chasers; no member of the trade may purchase from a manufacturer or pro- 
ducer or sell to a contractor or other consumer who does not certify that he 
is complying with his appropriate approved code. Other trade practice 
rules are not materially changed from the old code. They prohibit secret 
rebates, unearned discounts, defamation of competitors, misbranding com- 
mercial bribery, selling below cost and lump-sum bidding. 

No change is made in the labor provisions except to bring watchmen 
under the minimum wage rate for other employees, which is 25 50 50 cents 
an hour, depending on region and population. 

Eastern Shippers Settle Employment Difficulties— 
Wage Rise to 1929 Level Granted Tugboat Worker» 
—Longshoremen Sign New Wage Agreement, with 


44-Hour Week 

A wage dispute between shippers and 3,000 workers em- 
ployed on tugboats and self-propelled steam lighters in New 
York Harbor and tributary waters was settled on Oct. 26 
when the New York Harbor Arbitration Board announced 
the signing of a new agreement which provides wage in- 
creases bringing the pay scale up to the 1929 level. The 
Board, which is composed of an equal number of employers 
and employees, increased the wages for the licensed men by 
$10 a month and those of the unlicensed men $5 a month. 

Conclusion of this agreement by the shipping industry fol- 
lowed the settlement of another employment problam, when, 
on Oct. 22, the International Longshoremen’s Association 
notified the ship lines operating from Atlantic ports that they 
had decided to accept a new wage contract for the year end- 
ing Sept. 30 1935. The longshoremen accepted an hourly 
wage of 95c. for a 44-hour week, with $1.35 an hour for over- 
time. They had originally demanded a 30-hour week, $1 an 
hour, and $1.50 for overtime. An announcement by Joseph 
P. Ryan, President of the Association, on Oct. 22 said: 

The longshoremen all along the Atlantic sent their delegates to New York 
three weeks ago to support their demands for higher wages and shorter hours. 
After extended conferences and a study of the report of the President’s com- 
mittee on the Pacific Coast problem, the men were convinced that the lines 
had offered everything they could afford. 

The delegates went back to the home ports last Friday, and to-day sub- 
mitted to me the result of their poll, which showed them willing to continue 
work on the 44-hour week scale, with an increase of 10c. an hour for the 


regular week and 15c. for overtime. Because the men are employed on an 
hourly basis, we did not press the demand for the 30-hour week. 

The wage agreement affecting the tugboat workers is retro- 
active to Oct. 15 and will be operative to Jan. 15 1935. Con- 
clusion of this agreement was described as follows in the 
New York “Herald Tribune” of Oct. 27: 

James G. Conway, President of the New York Towboat Exchange, and 
Captain William A. Maher, Secretary of the Associated Marine Workers, 
headed their respective employer and employee groups in the negotiations 
which started almost a year ago. 

As a new departure in labor agreements there has been set up an adjust- 
ment committee comprised of three representatives of the owners and three 
representatives of the employees, who, together with a chairman, shall have 
the power to: 

(1) Investigate differences arising from interpretations of the provisions 
of the new agreement ; 

(2) Engage in a study of existing and unfair practices and customs within 
the industry, as related to the agreement and as to compliance therewith by 
members of the industry, and 

(3) Recommend to the New York Harbor Arbitration Board such action 
as may best be deemed necessary for the proper adjustment of such differences 
and the eliminaticn of such unfair trade practices and customs. 
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Sees Employment for 400 

Captain Maher pointed out that the agreement virtually eliminates over- 
time work, and he said that this arrangement will provide employment for 
as many as 400 men a day. The hours are fixed for 10 hours a day for a six- 
day week on single-crew boats and 12 hours a day for a five-day week on 
double-crew boats. 

The new agreement applies to the big majority of the 110 private towboat 
and lighterage companies in New York Harbor and it is expected that all 
will become parties to the pact before long. 

_——————— 


National Association of Manufacturers Launches 
Campaign Against ‘‘Coercion’’ by Labor Unions— 
Plans to Propose 6-Point Program to All State 
Legislatures—Praises Terms of Settlement Offered 
by Administration in Chain Store Dispute. 


The National Association of Manufacturers announced 
yesterday (Nov. 2) a six-point program of proposed legisla- 
tion which it intends to press for enactment by State Legis- 
latures in order to ‘“‘make national unions legally responsible.” 
At the same time the Association praised the recent state- 
ment of the National Labor Relations Board in mediating 
the labor dispute between the Great Atlantic & Pacific 
Tea Co. and its employees, in which the Board stipulated 
that ‘‘there must be no coercion or intimidation by any of 
the unions to compel any man to join a union.” The 
Association said that the National Administration, ‘“‘by 
specifically preventing coercion on the part of unions, 
officially affirms President Roosevelt’s declaration in settling 
the automobile strike against ‘coercion from any source.’ ”’ 
The statement by the Association follows: 


The basis of settlement proposed by the National Labor Relations Board 
in the controversy involving the Cleveland stores of the Great Atlantic 
& Pacific Tea Company means that the National Administration recog- 
nizes officially the necessity for preventing coercion on the part of unions 
against employees who desire to work. 

This coercion through which a small group of determined men can bully 
many more and drive them unwillingly from their employment must be 
eliminated if peace is again to be a part of our industrial life. It is this 
type of coercion in which flying squadrons force thousands out of employ- 
ment while industry is seeking to reduce unemployment which has inter- 
fered with recovery. 

In its proposal for peace in Cleveland the Board stipulated that there 
must be no coercion or intimidation by any of the unions to compel any man 

o join a union. 

This is fundamental in employment relations and is recognition of a 
fundamental moral and legal right. The right of any man to work without 
interference from others is one of his natural rights, which it is the duty of 
all law enforcing agencies of government to protect at all times. 

The threefold increase in strikes since enactment of Section 7 (a) has 
been chiefly due to the fact that labor union leaders have incorrectly 
interpreted the law to mean that employees must belong to unions to secure 
the benefits of the law. In their effort to compel men to join their unions 
or to strike against their will they have been left free, without regulation, 
restraint, or penalty, to resort to their customary tactics of violence, 
intimidation and coercion. 

The Association believes and will urge that the principles that litigants 
must come into court with clean hands should apply to all proceedings under 
the labor provisions of the NRA and that proof of unlawful or anti- 
social purposes or methods on the part of any party to an industrial con- 
troversy shall disqualify such party to appeal to, or to receive, recognition 
or aid from any Department, Board or Tribunal of the Government. 


The Association said that it intends to urge the following 
six suggestions upon State Legislatures: 


1 Make sympathetic strikes and sympathetic lockouts illegal. 

2 Make both employers and unions equally responsible for observance 
of contracts. 

3 Make it illegal for any association of employers or employees to expel, 
suspend, fine or otherwise punish members refusing to participate in an 
illegal strike or lockout. 

4 Make picketing illegal when it is carried on in such a manner as to 
intimidate or coerce employees or customers. 

5 Declare illegal employment contracts requiring a person either to 
join or not to join any labor organization. 

6 No employee shall have any part of his wages deducted by the em- 
ployer for payment of organization dues without his written authorization 
and consent. 

a 


Following Conclusion of Annual Convention of Ameri- 
can Bankers Association Officials Call on President 
Roosevelt and Pledge Team Play for Recovery 
Through Loans to Industry 


The newly elected officers of the American Bankers 
Association called on President Roosevelt on Oct. 26 and 
pledged support of business recovery through aggressive 
encouragement by banks of loans for industry. Rudolf S. 
Hecht, the new President of the Association, who ealled at 
the White House with other officers of the Association, and 
Francis M. Law, the retiring President, told Mr. Roosevelt 
that immediate steps were being taken to expedite bank 
loans. A Washington despatch Oct. 26 to the New York 
“Times’’ in deseribing the intercourse, continued in part: 

Mr. Law has sent letters to all clearing houses in the United States, 
asking them to request their member banks to advertise to the people 
that the banks want to lend money. 

A second letter along the same line will go out to the clearing houses 
within a few days. 

“To Follow Through,’’ Says Hecht 


‘‘We are going to follow through with that,’’ Mr. Hecht declared. ‘‘We 
have got to play together, and the banks have got to show enough con- 
fidence in the people so that they can get loans.”’ 

Reiterating the bankers’ desire to extend complete co-operation to the 
Administration, Mr. Hecht said: 

“The bankers are going out of their way to let the people understand 
that we are anxious to extend and to make loans. 
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“Banks cannot make loans unlees people want to borrow.” 

The call on the President was seen as the last act designed to show the 
harmony existing between him and the banking fraternity since the frank 
exchange of views on Wednesday night when Mr. Roosevelt, in conciliatory 
vein, addressed the association's convention here, and Jackson E. Reynolds, 
president of the First National Bank of New York, expressed the banks’ 
friendly attitude toward the Administration. 

Ask for Piaces on Team 

Those who attended the White House conference, besides Mr. Hecht 
and Mr. Law, were Robert V. Fleming of Washington, first vice-president 
of the association, and Tom K. Smith of St. Louis, second vice-president. 

Afterward, Mr. Hecht in jovial mood declared that he and his fellow- 
officers had asked the President to assign them to positions on the “‘all- 


American football team’’ to which Mr. Roosevelt alluded in his speech 
Wednesday night. 


“We told the President that all four players wanted to play on his all- 
American football team,”’ he said. 


On being asked what positions these ‘‘players’’ would take, he replied: 
“He did not specify our positions, but he accepted our offers.”’ 

Reference to the annual meeting of the American Bankers 
Association, at which the new officers were elected, was 
made in our Oct. 27 issue, page 2623. President Roose- 
velt’s address appeared on page 2602. 

a 
Senator Glass ‘Particularly Pleased’ by President 
Roosevelt’s Decision Eventually to Withdraw Gov- 
ernment from Banking 

Senator Carter Glass of Virginia, who has often criticized 
the Administration monetary policies, said on Oet. 25 that 
he was ‘‘particularly pleased’’ at President Roosevelt’s 
announced intention to withdraw the Government from the 
banking business eventually. Senator Glass, commenting 
on the President’s speech before the American Banking 
Association on Oct. 24, said that it is “heartening’’ to find 
@ spirit of co-operation between the Government and the 
bankers. United Press advices of Oct. 25 from Washington 
quoted him as follows: 


“I think the President made an engaging and impressive presentation 
on the Administration’s view of the banking situation and I am particularly 
pleased to note the President’s statement that the Government will retire 
from the banking business just as soon as the bankers resume and expand 
their loaning activities. 


“It is a debatable question as to how far at fault the banks have been 
in their omission to make loans and how grievous the Government has 
been in encroaching on the legitimate business of the banks. Whatever 
may be the decision on this point, it is heartening to find that there is now 
a spirit of co-operation on the part of both the Government and the bankers.”’ 

--—<p~-—- 

Annual Convention of Investment Bankers Association 
of America—President Bovenizer Declares Capital 
Has Never Been so Eager to Find Productive Em- 
ployment—Newly Elected President R. T. Crane 
Says Association Aims to Co-operate with Adminis- 
tration in Opening Up Capital Market—Liaison 
Committee Authorized—Professor Kemmerer Looks 
for Low Profits and Rising Prices—F. R. Dick on 
Problems of RestoringRailroadCredit—Government 
Competition with Private Enterprise as Exemplified 


by TVA Discussed by W. L. Willkie. 

Declaring that ‘“‘the investment bankers of the nation 
are fully cognizant that the market for new capital has been 
and still is dammed up, and that the breaking of this dam is 
one of the most important things that can be done to hasten 
business recovery,’ Ralph T. Crane (of Brown, Harriman & 
Co., Inc., New York), newly-elected President of the In- 
vestment Bankers Association of America, added on Oct, 31 
that ‘‘the Association is now ready and always has been for 
that matter, to co-operate with the Administration in open- 
ing up the capital market. The liaison committee to be 
appointed will endeavor to solve any problems concerning 
the investment banking field.’”’ This statement was made by 
Mr. Crane at the concluding session (Oct. 31) at White 
Sulphur Springs, W. Va. of the annual convention of the 
Association, which opened on Oct. 27. Citing as one of 
the greatest barriers to the new capital market the inability 
of many corporations to comply with Section Al of the 
Securities Act, relating to information, Mr. Crane (we 
quoted from a dispatch from White Sulphur Springs to the 
New York ‘“Times’’) expressed the hope that the present 
all-embracing form would be replaced soon by forms classified 
as to industry. 

As to this he is said to have pointed out that the Act al- 
ready provided for reclassification without recourse to further 
legislation. He added that undoubtedly the haste in pre- 
paring this section of the Securities Act had occasioned the 
present rigid provisions, causing a subsequent postponement 
of corporation borrowing. The dispatch further quoted 
Mr. Crane as follows: 

Cites New Financing Need 


‘‘No member of the Investment Bankers Association can force a corpora- 
tion to register its securities,’’ said Mr. Crane. ‘‘New financing is the life- 
blood of the investment banking business, so that, perforce, the investment 


banker is as anxious or more anxious than anybody else to get the new capital 
market back on a normal basis.”’ 
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Asked if the association was prompted to appoint a liaison committee 
by President Roosevelt’s speech last week, Mr. Crane said that the idea 
had been under consideration for some time. 

‘“‘We merely seek now, as we always have, to be helpful,”"’ he said. ‘‘The 


Investment Bankers Association proposes to do what it can to aid in the 
administration's recovery program.” . 


George W. Bovenizer (of Kuhn, Loeb & Co., New York) 
in his address as President of the Association on Oct.29, 
declared that ‘‘capital has rarely been so eager to find.sound 
and productive employment.’”’ He went on to say: 


A minute’s honest thought will convince any doubter of that fact, for 
idle capital tends to destroy itself through the impact of taxation and 
other economic forces. In no way can capital preserve itself except through 
its employment in active production. In no other way can it thrive and 
grow. In no other way can it meet the large demands of taxation. 


Prefacing the above, Mr. Bovenizer said: 


Our business continues at a low ebb. While there have been a number 
of improvements throughout the general field of business and definite signs 
from time to time that the turning point has been reached, there has not 
as yet been any steady or sustained recovery. Undertainty persists in 
the minds of many. Capital hesitates, seeking a more definite assurance 
of the future. There is not and has not been a strike of capital. The 
frequent statement that capital is on strike is as erroneous as it is harmful. 


In his further comments Mr. Bovenizer added: 


The needs for capital by the private enterprises of this country, once 
the uncertainties are dispelled and the future assured, are far beyond 
the powers of Government to supply. But capital is cautious and takes 
thought of the morrow. It needs assurance, for, although you may control 
men's actions by law, you cannot legislate confidence into the minds of 
men nor legislate fear out of their minds. Given definite assurance of 
opportunity for productive employment, capital will respond instantly, 
and our problems of employment, relief and taxation will steadily diminish. 

As to our business, our course is plain. We must continue to serve 
our customers to the best of our ability while awaiting a more assured 
future. And equally we must assume our full share of the responsibility 
for the sound development and enforcement of our code and of the various 
laws affecting our business. Co-operation with our own enforcement 
agencies and with the governmental authorities is essential. Criticism 
must be informed and constructive, not merely destructive. In this way 
alone, I believe, can we face and solve our problems. 


President Bovenizer referred to the fact that “new laws, 
in addition to the Securities Act, have been enacted which 
affect investment banking in greater or less degree.’”’ Con- 
tinuing, he said: 

When the Securities Exchange Bill was first introduced, Mr. Christie, 
who was then your President, presented a statement to Congress, pointing 
out inequities in the proposed measure, particularly in connection with 
transactions in securities off the exchanges. This law has too recently 
become effective to enable us to judge its operation. During the last 
year we have seen the administrators of the Securities Act and the code 
give careful and conscientious study to their difficult problems. The 
Securities Exchange Act also has problems of equal difficulty, and I know 
that they are receiving the same earnest consideration. 


He also noted that “the Code and the Securities Act are 
complementary ,’’ and likewise observed: 

Neither is perfect. Both are still too new for anyone to be sure how 
they will work in full and practical operation. Very plainly, a growing 
experience shows, there are imperfections in both for which remedies need 
to be developed. But I venture to say that this team of laws, the code 
and the Act, given unbiased and fair-minded co-operation between Govern- 
ment officials and investment bankers, will become one of the most effective 
instruments possible against fraud, illegitimate and unfair practices. 


Regarding an exposition of the Securities Exchange Act, 
at a closed forum on Oct. 30 of the Association, by Richard 
Whitney, President of the New York Stock Exchange, we 
quote the following from the White Sulphur Springs advices 
to the New York “Herald Tribune”’: 

It was learned afterward that Mr. Whitney urged close co-operation by 
all members of the financial community with the Securities and Exchange 
Commission. He expressed the opinion, it was reported, that Federal 
regulation has not materially affected trading on the Exchange. Much 


of the discussion in the forum concerned the more abstruse features of the 


new law and the concensus was the clarifying amendments would be 
helpful. — 

Mr. Whitney is said to have expressed confidence that the Securities 
Exchange Act can be made a workable instrument if properly administered 
and interpreted. Bankers reported that he appealed to them to adopt a 
more cheerful attitude and endeavor in other ways to dispel the gloom 
that exists especially in financial communities. If general confidence 
can be engendered and legal difficulties of recent enactment be straightened 
out, more business eventually will be done in stocks and bonds than ever 
before, he is said to have told the bankers. 


Legal aspects of the Securities Exchange Act were dis- 
cussed by Frederick M. Eaton of the law firm of Cotton, 
Franklin, Write & Gordon. 


Before the convention’s Railroad Forum on Oct. 27 Fair- 
man R. Dick, of Dick & Merle-Smith, New York, asserted 
that ‘“‘at the present time there can be no denial of the fact 
that the railroads as a whole are in a State of financial 
collapse, alleviated by loans of Government money.” ‘‘Fail- 
ing a restoration of earnings and credit,” he added “this 
assistance must become more or less permanent, and that 
means some form of Government ownership.” Mr. Dick 
stated that “there is no dissension as to the necessity of re- 
storing credit’”’ and in part also said: 


Unfortunately, . . . no means have yet been discovered for automatically 


increasing traffic and, if we accept the present volume of traffic as likely 
to continue for some time, we must turn, as a means of increasing the 
margin of profit, either to decreasing expenses or increasing rates. Devel- 
opments along these lines during the past year have not been favorable. 
The railroads obviously cannot purchase less materials and supplies than 
at present—even under any conceivable system of co-ordination or con- 
solidation—and unfortunately the cost of these supplies has advanced 
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materially in the past year. Under present conditions reducing taxes 
cannot even be discussed. 

Therefore, it would seem that the only feasible means for decreasing 
expenses to-day lies in decreasing payments to labor. Savings here can be 
made either by reducing wages or discharging men. Discharging men 
through co-ordination is now prohibited by the Emergency Transportation 
Act of 1933. Mr. Eastman has recommended that this provision be repealed, 
but to-day it is the law. 

Likewise, in regard to reducing wages the situation is unfavorable. An 
agreement was made during the year by the carriers to increase wages 
$150,000,000. It would seem, therefore, that the only practicable way of 
increasing the margin of profit is by increasing rates. An application for 
an increase totaling $170,000,000 is now before the Commission. The 
traffic experts believe that this increase can be made effective in spite of 
competing agencies. The situation requires, as you can see, a greater 
increase, but such was not found to be practicable. 

This increase can be made larger however, if the bill to regulate trucks 
and waterways is passed in the next Congress. Mr. Eastman has already 
drawn the bill, and if it becomes law, it should prove possible to pass on to 
the shipping public whatever burden seems necessary in order to restore a 
safe margin of profit. 

This question of increasing the margin of profit by increasing rates is a 
problem of the greatest complexity. Mr. Eastman in the Co-Ordinators 
Report points out that the present structure is based on principles which 
cannot with advantage be applied in the face of competition by other 
transportation agencies. 

If the bill to regulate the trucks and waterways passes, and the whole 
problem is placed in the hands of the Commission, it is hoped that the 
railroads, acting as a unit through their new association, can, together with 
experts in the Commission, devise a scientific rate structure which will 
provide for the railroads an adequate and safe margin of profit. 


In the judgment of Prof. Edwin W. Kemmerer, of Prince- 
ton University, the prospect in the United States for the 
immediate future, is “continued low profits, due largely 
to radical Governmental policies, higher interest rates and 
rapidly rising prices.’’ 

Professor Kemmerer addressed a forum at the Association’s 
convention on Oct. 28, and in indicating that it was a closed 
session, the staff correspondent of the ‘Herald Tribune”’ 
reports that bankers who heard Professor Kemmerer stated 
afterward that he delineated in the dangers of uncontrolled 
inflation inherent in the current monetary experimentation 
of the Administration. Such references, it is said, were 
erased from the formal statements made available. 

Entrance of the Government into competition with private 
business as exemplified by the Tennessee Valley Authority 
is a direct challenge to private industry on a scale hitherto 
unknown, Wendell L. Willkie, President of the Common- 
wealth and Southern Corporation, told the members of the 
Association on Oct. 30. We quote from the advices to the 
New York “Times” from which the following is also taken: 

If the Government continues to build or finance duplicate electric 
systems, the fate of 90% of the securities of electric utility operating 
companies cannot be foretold, he declared. 

Among committee reports to the Association continued improvement 
in the municipal bond situation was held likely by the Committee on 
Municipal Securities. Employment relief, this committee declared, how- 
ever, must be placed on a permanent rather than the present temporary 
basis. 

Challenges TVA Reckoning 

Denouncing the policy involved in establishing the Tennessee Valley 
Authority, Mr. Willkie asserted that most electric utility operating com- 
panies are selling energy at lower rates than the TVA to-day, taking into 
account the same factors. 

The TVA pays as its total taxes 5% of the wholesale price of electric 
energy, he declared; the electric utility companies operating in the same 
territory pay taxes equal to ten times this amount. 

Municipalities desiring to buy wholesale energy from the TVA receive 
from the taxpayers’ money, he argued, 30% of the cost of building trans- 
mission and distributing systems. 

While it is not possible, in the limited space here, to refer 
to the many other matters which attracted attention at the 
convention, we shall, at a later date present 1 more detailed 
account of the meeting. 


~~ 
—_ 





Reopening of Closed Banks for Business and Lifting 
of Restrictions 


Since the publication in our issue of Oct. 27 (page 2625) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


CALIFORNIA 

Sale of certain assets of the Bank of San Pedro, San Pedro, 
Calif., for $1,047,330 to the Bank of America National Trust 
& Savings Association (head office San Francisco) by Harry 
E. Sherer was approved on October 23 by the State Supreme 
Court, according to Associated Press advices from San 
Francisco on that date. The dispatch continuing said: 

Thesalemade by Sherer, former president of the bank, after he was appointed 
conservator last year, previously had been approved by a Los Angeles 
Superior Court, but the Standard Fisheries Co., acting ‘‘for depositors and 
creditors.’’ had objected and appealed the decision. 

The Van Camp Sea Food Company, Inc., appeared in the proceedings 
as ‘‘intervenor,’’ urging that the sale be confirmed 

‘The Standard Fisheries objected to the price obtained for assets and 
contended the Superintendent of Banks, Edward R. Rainey, had no 
authority to sell at private sale any of the assets of a bank taken over under 
the Bank Act of 1933. 

The court today held the price was the best which could be obtained, 
setting forth it permitted distribution of 70% of deposits to commercial 
depositors and 33% to savings department depositors, that the sale was 
fair and legal and that Rainey and Sherer acted within defined rights. 


DISTRICT OF COLUMBIA 
That an additional dividend of 25% was to be paid be- 
ginning Oct. 22 to depositors of the Northeast Savings Bank 
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of Washington, D. C., would appear from the following 
taken from the Washington ‘‘Post’’ of Oct. 19: 

Norman R. Hamilton, receiver for the defunct Northeast Savings Bank, 
announced yesterday (Oct. 18) that payment of an additional 25% divi- 
dend to 6,458 depositors would begin on Monday (Oct. 22). _— , 

Plans have been made to distribute checks aggregating $263,448, which 
will bring the total payments made by the bank up to 75% [of the 
deposits. . . . 

MICHIGAN 


An approved plan for terminating the receivership of the 
Guardian National Bank of Commerce of Detroit and 
acquisition of its assets for liquidation by a purchasing 
corporation composed of Detroit depositors and backed by 
the Reconstruction Finance Corporation was made public 
on Oct. 27. “Carrying the plan into execution,” we quote 
from the Detroit “Free Press” of Oct. 28, from which the 
foregoing is learned, “is now up to stockholders of the 
Guardian Group (Guardian Detroit Union Group, holding 
company) in paying assessments aggregating $5,040,000 into 
a settlement fund and the co-operation of a sufficient number 
of depositors in acceptance of participation certificates for 
the balance of their claims pending ultimate liquidation.” 
The paper continued in part: 

For those depositors desiring immediate and final settlement of their 
accounts at the existing value of the assets, an additional dividend of 19% 
is proposed, bringing the total to 87%. 

Sponsors of the plan urge all who can to wait, however, in the expectation 
of much larger returns, perhaps as much as 100%. The co-operation of a 
substantial percentage of all outstanding creditors is essential. 

The matured plan has the approval of J. F. T. O'Connor, Comptroller 
of the Currency; Chairman Jesse H. Jones, of the RFC, and Alex J. Groes- 
beck, receiver of the Guardian Detroit Union Group, Inc. ... 

It presents two important deviations from the plan originally considered. 

In raising the $5,040,000 settlement fund, group stockholders also will 
erase pending assessments of other National bank units, including the 
Grand Rapids National Bank; Union & Peoples National Bank of Jackson; 
Capital National Bank, Lansing; City National Bank & Trust Co., Niles, 
and National Bank of Ionia. Those who have paid under protest will waive. 

The plan will not be operative until the Depositors Corp. determines that 
this condition has been complied with and the Committee and Comptroller 
are satisfied that a sufficient number of depositors’ claims have been assigned. 

Participation certificates will bear 2% interest annually for their unpaid 
balances after obligations to the RFC are eliminated. 

These payments will be made from cash earnings, at a rate which netted 
$1,261,736 from March 13 1933 to June 30 1934 under the receivership and 
to which may be added an additional net credit of $200,000 in interest 
accrued but not collected during this period. These profits remained after 
all receivership expenses had been met. . . . 

According to the Sept. 30 statement of receiver B. C. Schram, the 
Guardian National Bank of Commerce has reduced its total liability, se- 
cured and unsecured, from $114,376,036 to $31,504,669, to which must 
be added $13,200,000 still due the RFC. Stockholders have paid assess- 
ments of $1,244,000 which will be applied towards the $5,040,000 settle- 
ment fund. 

That balance sheet showed cash on hand of $1,199,000, plus Home Owners 
Loan Corporation bonds upon which no attempt had been made to realize 
of about $1,000,000 more, with remaining book value assets of $80,000,000. 

The cash and quick assets are relied upon with $3,800,000 additional 
of stockholder assessments to finance settlements with those depositors who 
cannot wait for more advantageous liquidation, it being the desire of the 
Depositors’ Committee to avoid the cost of further RFC advances, although 
assurances have been received of necessary RFC help. 


Jesse H. Jones, Chairman of the Board of the Reconstruc- 
tion Finance Corporation, made known on Oct. 31 that 
plans for releasing $60,000,000 of deposits in the defunct 
First National Bank Detroit, Detroit, Mich., had been 
completed. The plan was worked out after large depositors 
had agreed to subordinate their claims in favor of small 
depositors. About $90,000,000 of such assignments were 
needed to make the plan a success. Associated Press ad- 
vices from Washington, D. C., on the date named, authority 
for the foregoing, continuing, said: 


Word that $60,000,000 had been subordinated was received from William 
J. McAneeny, Chairman of the depositors’ committee of the bank. Mr. 
Jones said in a telegram to Mr. McAneeny: 

“Your very encouraging telegram received and noted. With executed 
assignments in hand of $60,000,000, which include the Ford accounts as 
stated in your wire and the verbal commitments of General Motors, Chrysler 
and Packard, there can be no question about the success of the plan.”’ 

The depositors who will be paid in full are those having deposits of $300 
or under. 


On the same date (Oct. 31) a dispatch by the Associated 
Press from Detroit reported William J. McAneeny, Chair- 
man of the depositors committee of the First National Bank 
Detroit, as saying that much work remained to be done 
before arrangements could be called complete for a 20% 
payment to depositors. We quote further from this dispatch: 

To make that payment possible, he explained, depositors with accounts 
aggregating $76,000,000 must sign agreements to waive up to 10% of their 
accounts, for the purpose of paying in full the accounts of 560,000 de- 
Ppositors with $300 or less in the bank when it closed. 

Depositors with $60,000,000 in their aggregate accounts have signed such 
waivers, he said, while other depositors, representing $16,000,000, have 
agreed verbally. 

The RFC has agreed to lend up to $91,000,000 for a 20% payment when 
the agreements covering the extra $16,000,000 are in hand. 

From the “Commercial West” of Oct. 27 it is learned that 
the First National Bank at Manistigue, Mich., which had 
been operated under a conservator since the banking holiday 
last year, had reopened for business on Oct. 12, with Mauritz 
Carlson, conservator of the old institution as Cashier. James 


C. Wood is President of the institution; George A. Shaw, 
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Vice-President, and Fred H. Hahne, Executive Vice-President 
The institution is capitalized at $50,000, consisting of $30,000 
preferred and $20,000 common stock, with surplus and 
undivided profits of $10,000, while deposits stand at $154,- 
000, it is understood. 

Regarding the affairs of the Pentwater State Bank, Pent- 
water, Mich., now operating, it is understood, under a 
conservator, the Michigan “Investor”? of Oct. 27 had the 
following to say: 

At a meeting of stockholders of the Pentwater State Bank, Carl K. Oldt 
announced that it would reopen for unrestricted operation on Dec. 1. 
This will mark the culmination of long-drawn efforts to continue a bank 
in Pentwater. 

According to Benton Harbor, Mich., advices on October 
23 to the Chicago “Tribune,” two Paw Paw, Mich., banks, 
the John W. Free State Bank and the Paw Paw Savings 
Bank, were merged on Oct. 23. The dispatch went on to 
say: 

The Free State and First National were closed in 1933, the latter never 
reopening. A. Lynn Free, president of the John W. Free State, termed 
the merger a ‘‘voluntary plan.”’ 

The following additional information regarding the con- 
solidation is obtained from the “Michigan Investor” of 
Oct. 27: 


A new bank made its appearance in the Michigan list by the merger of 
the John W. Free State Bank and the Paw Paw Savings Bank. A. Lynn 
Free, president of the former, explained that the merger was a voluntary 
arrangement and understanding between the two institutions with a apirit 
of good will on both sides. 

In the consolidation the John W. Free State Bank took over the assets 
and some of the physical properties of the Paw Paw Savings. The deal 
brings the number of banks in Van Buren County’s seat from three to one. 
The three were closed by the banking holiday and two were reorganized. 
The First National is in receivership. The single bank will continue as 
the John W. Free State, and add to its staff the former President of the 
Paw Paw Savings, Charles Morrison. 


MISSOURI 

We learn from the St. Louis “Globe-Democrat” of Oct. 
24 that the first step in a plan to reorganize and reopen the 
Grand National Bank of St. Louis, St. Louis, Mo., was taken 
on Oct. 23 when national bank examiners began an examina- 
tion of the institution on instructions from the Comptroller 
of the Currency. The purpose is to enable the Comptroller 
to pass upon preliminary reorganization plans which were 
submitted recently in an extended visit to Washington by 
Lowell L. Sparling, attorney for a group of large depositors, 
and Ed. Mays, President of the bank. We quote from 
the paper: 

The basis of the present proposal was a statement of the bank’s condition 
prepared the first of the year at the instance of the Comptroller in conjunc- 
tion with a previous reopening plan then in the making. 

This plan fell through because it involved a large investment in the 
bank’s preferred stock by Continental Life Insurance Co., which became 


embroiled in litigation which made it impossible to go through with its part 
of the deal. 


The new proposal contemplates the Reconstruction Finance Corporation 
partially taking the place of the Continental Life and investing a portion 
of the required sum in the bank’s preferred stock. 

The statement of last January upon which the old reorganization plan 
was predicated showed mathematically that the bank was capable of paying 
out its obligations 100%. Sparling said last night the same condition still 
prevails, and added there has been an appreciation in the bank’s bond 
holdings since that statement was prepared. 

NEW YORK 

Announcement was made on Oct. 31 by Webster J. 
Shaffer, receiver for the Romulus National Bank of Romulus, 
N. Y., closed since the bank moratorium in March, 1933, 
that he had received approval from the Comptroller of the 
Currency at Washington for the immediate payment of 
65% to creditors of the institution who prove their claims. 
A dispatch from Romulus to the Rochester ‘‘Democrat,” 
authority for the above, went on to say: 

First dividend schedules and checks are being prepared on all proved 


claims, closing Oct. 27, and as soon as they are returned from Washington 
they will be ready for distribution at the bank. 


OHIO 

With reference to the proposed new dividend to depositors 
of the Union Trust Co. of Cleveland, Ohio, the Cleveland 
“Plain Dealer” in its issue of Oct. 28 stated that the newest 
payoff to depositors of the institution may start as early as 
Nov. 15, “it appeared yesterday after receipts of the official 
loaning resolution of the Reconstruction Finance Corpora- 
tion set in motion the final arrangements for the disburse- 
ment of 10%.” We quote further from the paper: 

Oscar L. Cox, liquidator of the bank, received the resolution and im- 
mediately turned it over to Louis F. Laylin, counsel for the bank, to be 
examined for any flaws. Mr. Cox said he did not anticipate any legal 
hitches and expected that the bank would file its application for approval 
of the payoff in Common Pleas Court tomorrow. 

The appliction must wait on file for two weeks, in order that any objec- 
tions may be made. It will then be approved by the court and a certifica- 
tion of the Court's action will be sent tothe RFC. The final hearing of the 
Court will be on Nov. 13, if the application is filed tomorrow (Oct. 29). 

Mr. Cox said that two or three days should see the matter of certification 
cleared up after the Court approves. The RFC loan involved totals about 
$12,000,000. 
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In connection with the payoff, the bank will pay out completely all 
accounts of less than $10, while paying 10% on larger accounts. Although 
the total number of accounts to be eliminated by such a payment is 121,936, 
only $218,995 will be required to pay them. 

The chief advantage of paying out the small accounts in full, from the 
standpoint of the bank and the other depositors, is that 47.8% of all ac- 
counts thereby will be eliminated. This will cut clerical expenses con- 
siderably. The amount still due on larger accounts is $68,690,080, which 
will be reduced by about $11,000,000. 

The necessity for paying accounts of less than $10 in full was made plain 
when computations showed, if they were paid only 10% that the average 
checks would be 27.6 cents, and that these checks would cost 31 cents to 
prepare and mail. , 

OREGON 


An additional 10% release in the commercial deposits of 
the Eastern Oregon Banking Co. of Shaniko, Ore., was 
ordered for Oct. 16 by the State Banking Department at 
Salem on Oct. 15, according to a dispatch from Salem on 
that date to the “Oregonian,’”’ which added: 


This will make total unrestricted deposits amounting to 35% in the 
institution, which has been under restriction since the National bank 
moratorium. 


PENNSYLVANIA 
The Farmers’ National Bank & Trust Co. of Bedford, Pa., 
with a capital of $150,000, passed into the hands of a receiver 
on Oct. 29 at the direction of the Comptroller of the Cur- 
rency, according to a Bedford dispatch, printed in the 
Philadelphia ‘‘Record,’’ which added: 


« Mark T. Bender, of Salisbury, was named receiver. Since April he had 
been a disbursing officer of the HOLC in the Johnstown district. The 
local bank was under a conservatorship since the banking holiday. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A rise of $33,221,000 in loans, discounts and bankers’ ac- 
ceptances as compared with June 30 is shown in the Chase 
National Bank, New York, statement of condition as of 
Oct. 17, issued in response to the call of the Comptroller of 
the Currency. As compared with Sept. 29, a gain of $16,- 
424,000 in advances by the bank was disclosed. As of 
June 30 last, the Chase National Bank reported loans, dis- 
counts and bankers’ acceptances of $621,566,000. On 
Sept. 29 this figure had increased to $638,363,000, and the 
bank’s latest statement, as of Oct. 17, shows a further ex- 
pansion to $654,787,000. Cash on hand or due from banks 
increased from $318,001,322 Sept. 29 to $362,470,689 Oct. 17, 
and total resources from $1,774,890,620 to $1,926,661,351. 
Holdings of United States Government securities, direct 
and fully guaranteed, fell from $491,818,628 on Sept. 29 to 
$488,936,934 at the later date. 

a 

The Oct. 17 statement of condition of the National City 
Bank, New York, shows total resources of the bank at 
$1,494,147,464, compared with $1,473,622,962 on Sept. 29. 
Deposits, according to the statement, issued in response to 
the call of the Comptroller of the Currency, totaled $1,252,- 
707,683 Oct. 17 against $1,234,157,154 Sept. 30; cash on hand 
and due from banks and bankers, $365,189,348, compared 
with $357,934,714, and holdings of United States Government 
obligations, direct and fully guaranteed, $375,221,378 against 
$372,240,967 (including guaranteed issues and $49,095,000 of 
Reconstruction Finance Corporation notes). Capital is un- 
changed at $50,000,000 preferred stock and $77,500,000 com- 
mon stock, as is surplus at $30,000,000. Undivided profits 
amount to $9,041,316 against $8,849,272 Sept. 30. 

—eq——_ 

The City Bank Farmers’ Trust Co., New York, affiliate of 
the National City Bank, showed total assets of $64,190,372 
and deposits of $41,457,064 on Oct. 17, which compare, re- 
spectively, with $61,597,562 and $38,588,488 on Sept. 30. 
Cash on hand and due from banks and bankers increased 
to $13,180,477 Oct. 17 from $9,651,095, while holdings of 
United States Government securities, direct and fully guar- 
anteed, dropped to $16,389,214 from $17,389,214 Sept. 30. 
Capital and surplus are unchanged at $10,000,000 each, and 
undivided profits amounted to $2,472,421 against $2,762,680. 

—e——_ 

An increase of $36,618,612.70 in resources is indicated by 
the Oct. 17 statement of condition of the First National 
Bank, New York, which showed on that date total resources 
of $560,407,161.84. This compares with $523,788,549.14 on 
June 30. The statement, made in response to the call of 
the Comptroller of the Currency, is the first to be made 
since the mid-year date. Deposits, the statement shows, 
increased from $419,870,314.20 to $457,818,598.08 during the 
period; surplus remained unchanged at $80,000,000, and 
undivided profits increased from $8,495,460.15 to $10,241,- 
365.41. Holdings of United States Government securities 
increased from $174,203,478.59 June 30 to $179,156,969.19 
Oct. 17. 


a 
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In its statement of condition as of Oct. 17 the Sterling 
National Bank & Trust Co., New York, shows total resources 
of $22,632,522, compared with $20,749,473 on Sept. 29 1934. 
Deposits, it was noted, amounted to $18,316,504 against 
$16,438,767. Cash on hand and due from banks and bankers 
totaled $5,623,722 against $3,214,875, and investments in 
United States Government bonds and certificates were 
$6,038,914, compared with $6,040,885 on Sept. 29. Capital 
and surplus and profits remained unchanged at $1,500,000 
and $1,004,917, respectively. Reserves of $139,102 compare 
with $127,140 at Sept. 29, it was stated. 

—e——_. 

The Public National Bank & Trust Co., New York, accord- 
ing to the Oct. 17 statement of condition made in response 
to the call of the Comptroller of the Currency, had deposits 
amounting to $110,748,899, compared with $109,865,208 
Sept. 30. Surplus and undivided profits of the institution 
were $5,170,506 on Oct. 17 against $5,078,079; the surplus 
account was unchanged at $3,000,000. Holdings of Govern- 
ment securities Oct. 17 totaled $33,100,748, compared with 
$30,088,674 on Sept. 30. 

—_o——_- 

Pleas of guilty in having misapplied funds of the M. Berar- 
dini State Bank, of 34 Mulberry Street, New York, which 
was closed by the New York State Banking Department on 
Oct. 31 1931, were entered on Oct. 25 in General Sessions 
by Philip Berardini, Michael Berardini and John W. Pul- 
leyn, former President, Vice-President and director, respec- 
tively, of the defunct bank. Philip and Michael Berardini 
are the sons of the late Michael Berardini, who founded the 
institution about 50 years ago; the closing of the bank was 
referred to in our issue of Nov. 7 1931, page 3040. Judge 
George L. Donnellan, before whom the former bankers 
pleaded guilty, ordered that bail be continued and fixed 
Nov. 14 as the date for sentence. According to the New 
York “Times,” bail in the case of John J. Pulleyn, father of 
John W., and Chairman of the Board of the M. Berardini 
State Bank at the time of the closing, was dismissed at 
the request of the prosecutor, indicating, it was stated, 
that the charge against the elder Mr. Pulleyn will be dis- 
missed within the next few weeks. From the New York 
“Times” of Oct. 26 we take the following: 


When the State Banking Department closed the institution in 1931 it 
had branches in Boston, Philadelphia, Pittsburgh and Naples. The Berar- 
dinis were accused of having squandered about $263,012 of the bank’s 
deposits through investments in lira through the Naples branch, within a 
short time before the crash. Examiners also found that the Berardinis had 
violated the State Banking Law by making loans aggregating $176,861.49 
in excess of the 10% of their bank’s capital authorized by law. 

There were two indictments pending against the Berardinis when Eugene 
B. McAuliffe, Assistant District Attorney, announced he would consent to 
the acceptance of the guilty pleas from the brothers to cover both. The 
Pulleyns were named in only one of the indictments. 

This indictment was to the effect that the Berardinis had used a little 
more than $50,000 of the bank’s funds a few days before the crash in 
purchasing 1,000 shares of Golden State Milk Products Corp. through 
Pulleyn & Co., brokers, of which the third defendant was a member. The 
second indictment against the Berardinis charged that about the same time 
they sent $15,000 to their Naples branch illegally. 

Mr. McAuliffe explained that the elder Mr. Pulleyn, who is 76 years old 
and was in court, was in no way connected with the brokerage company. 
The prosecutor added: 


I have sufficient evidence~on which to convict the Berardinis and the younger 
Pulleyns, but not the older Pulleyn. The misapplication of the funds of the bank by 
the Berardinis was consummated before the elder Pulleyn, who was Chairman of the 
directors.of the Berardini Bank, learned of it. 

—e——- 

Announcement of a membership transfer at $70,000 was 
made by the New York Stock Exchange, Oct. 30, a new low 
figure for the year and a decline of $17,000 from a sale 
reported Oct..29. During the day, four transfers of mem- 
berships were reported in the following order: $86,000, 
$81,000, $75,000 and $70,000. 

-—-—-@ ---- 

The New York Cocoa Exchange membership of J. F. 
Bernard was sold, Oct. 31, to J. R. Sullivan, for another, 
for $3,000, an increase of $150 over the last previous sale, 
which took place Oct. 30, when the membership of the estate 
of F. Eraso was sold to J. Ginzberg, for another, at $2,850. 

——@——— 

On Oct. 25 the New York State Banking Department ap- 
proved plans to reduce the capital and par value of shares of 
the Osborne Trust Co. of East Hampton, N. Y., from $350,000, 
consisting of 3,500 shares of the par value of $100 a share to 
$175,000, made up of 3,500 shares of the par value of $50 each. 

——_@——. 

The County Trust Co. of White Plains, N. Y., on Oct. 26 
filed an application with the State Banking Department for 
permission to open and maintain a branch office of the com- 
pany in the village of Mamaroneck, N. Y. 

—o——__ 
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The New York State Banking Department on Oct. 24 indi- 
cated its approval of the proposal of the Luzerne-Hadley 
Bank, Luzerne, N. Y., to reduce its capital from $40,000, con- 
sisting of 400 shares of the par value of $100 each, to $25,000, 
consisting of 1,000 shares of the par value of $25 each. 

—_e-——_ 

Daniel C. Mulloney, President of the defunct Federal Na- 
tional Bank of Boston, Mass., and John A. Deery, President 
of the closed Salem Trust Co., Salem, Mass. (an affiliated 
institution), were sentenced on Oct. 29 to serve one year and 
a day each in the Plymouth County jail for alleged misap- 
plication of $131,000 in bank funds. In reporting this, United 
Press advices from Boston added: 

Federal Judge James M. Morton Jr., who presided at their jury-waived 
trial, imposed sentences. Both appealed and were released on their own 
recognizance until to-morrow morning, when each must furnish $10,000 bail. 

Mr. Mulloney’s counsel, Marvin C. Taylor, reviewed the case and Mr. Mul- 
loney’s record as a National bank examiner and pleaded for leniency. 

Judge Hugh Lavery, of Bridgeport, Conn., co-prosecutor, moved for maxi- 
mum sentence of five years, saying: 

“This is only one of the transactions that caused a loss to the bank.” 

——— @ —-—— 

On Oct. 25 the National City Bank of Chelsea, Chelsea, 
Mass., capitalized at $100,000, was placed in voluntary liqui- 
dation. It is succeeded by the Lincoln National Bank of 
Chelsea. 

—_——-oe —— 

George H. Burt, Chairman of the Board of Directors of 
the Phoenix State Bank & Trust Co. of Hartford, Conn., 
President of the Hartford County Mutual Fire Insurance 
Co., and a director of several corporations, died on Oct. 30 
at the Hartford Hospital, of a heart attack. He was 77 
years of age. Born in Amity, Me., Mr. Burt began his bank- 
ing career as a clerk in the Hartford State Bank, becoming 
Cashier in 1889, an office he held until 1920, when he was 
elected President of the institution. In the same year he 
was made Chairman of the Board of Directors of the Phoe- 
nix State Bank & Trust Co., the office he held at his death. 

——e——_ 
tesources of the Philadelphia National Bank, Philadel- 
phia, Pa., increased $5,843,078.05 from Sept. 30 1934 to 
Oct. 17; the statement of condition of the institution as of 
the latter date, issued in response to the National bank call 
of the Comptroller of the Currency, showed resources of 
$365,050,040.32 against $359,206,962.27 on the earlier date. 
Cash on hand and due from banks also increased from $110,- 
541,270.65 Sept. 30 to $117,100,543.20 Oct. 17, while holdings 
of Government securities fell from $83,125,617.31 to $82,- 
559,210.21. Capital stock remained unchanged at $14,- 
000,000, and surplus and net profits rose from $19,198,989.95 
at the end of the third quarter to $19,390,714.07 at the latest 
call date. Deposits on Oct. 17 were reported at $316,- 
514,150.98 against $310,312,626.44 Sept. 30. 
—e—_ 

Stockholders of the Federal Trust Co., of Newark, N. J., 
on Oct. 30 approved a plan reducing the par value of the 
bank’s stock from $25 to $10 a share and reducing its capital 
from $4,056,250 to $1,622,500, according to advices on that 
day from Newark to the New York “Times.” 


——¢—— 

The Comptroller of the Currency on Oct. 20 issued a char- 
ter to the First National Bank in Fort Lee, Fort Lee, N. J. 
The new organization, which is capitalized at $100,000, re 


places the First National Bank of Fort Lee. Joseph Cook 
heads the new bank, with G. C. Wilson as Cashier. 
—@o— 

On Oct. 20 the Comptroller of the Currency granted a 
charter to the Mainland National Bank of Pleasantville. 
Pleasantville, N. J. The new organization replaces the First 
National Bank of Pleasantville and is capitalized at $100,000, 
made up of half preferred stock and half common stock. 
Anthony P. Miller heads the new bank, while Osborne Ware 
is President. 

—e— 

The Union National Bank of Shenandoah, Shenandoah, 
Pa., was chartered by the Comptroller of the Currency on 
Oct. 23. It succeeds two Shenandoah banks, the First Na- 
tional Bank and the Citizens’ National Bank, and is capital- 
ized at $200,000, made up of $100,000 preferred stock and 
$100,000 common stock. Frank E. Mellet is President of the 
new organization, with D. L. Watson as Cashier. 

—_o——_- 

Dividend checks aggregating more than $600,000 were to 
be mailed Oct. 30 and Nov. 2 to 29,000 depositors in two 
closed Philadelphia banks, according to an announcement 
made Oct. 29 by Dr. William D. Gordon, State Secretary of 
Banking. The Philadelphia “Inquirer,” from which this is 
learned, also supplied the following information: 
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Approximately 22,000 depositors in the County Trust Co. will receive 12% 
to-day (Oct. 30), bringing their total dividends to date to 42%. The 
amount of to-day’s payment is $595,400. 

Checks will be mailed Friday to 7,000 depositors of the Plaza Trust Co., 
the 5% payment totaling $19,582. Plaza depositors will have received 
259% so far. 


Other payments announced yesterday were: 8% by the Ebensburg Trust 
Co., Ebensburg; 20% by the Plains State Bank, Plains; 34% by the 
McKean County Trust Co., Bradford, and 10% by the Coraopolis State 
Bank, Coraopolis. 


—@— 

Arrangements were completed, Oct. 31, for the sale of a 
membership on the Chicago Stock Exchange for $2,500, down 
$200 from the last previous sale of Oct. 18. 


—_——-@ —— 

Maurice Otterback, Chairman of the Board of Directors 
of the Anacostia Bank, Anacostia (Washington), D. C., died 
at the Sibley Hospital in Washington on Oct. 23 from in- 
juries received when struck by an automobile. The deceased 
banker, who was 79 years old, was born in Washington and 
began his banking career as a note teller at the National Cap- 
ital Bank in 1890. Subsequently, 1907, he became Manager 
of the Anacostia branch of the Union Savings Bank of Wash- 
ington. Later he assisted in the organization of the Anacostia 
Bank and was elected its first Cashier in 1910. In 1918 he 
was advanced to the Presidency of the institution, an office 
he held until the present year, when he resigned to become 
Chairman of the Board. 

—_—e—- 

On Oct. 26 the Wellsburg National Bank, Wellsburg, West 
Va., was chartered by the Comptroller of the Currency. The 
new bank replaces the Wellsburg National Bank and has a 
capital of $100,000, consisting of $50,000 preferred stock and 
$50,000 common stock. B. F. Harden and B. W. Carlson are 
President and Cashier, respectively, of the new institution. 

—@e——- 

On Oct. 20 the First National Bank of Oak Hill, Oak Hill, 
West Va., capitalized at $50,000 (half of which was preferred 
stock and half common stock), was placed in voluntary liqui- 
dation on Oct. 1. The institution was absorbed by the Mer- 
chants’ & Miners’ National Bank of Oak Hill. 

—e—_ 

Associated Press advices from Harrisville, West Va., on 
Oct. 14, reported that the Ritchie County Grand Jury the 
previous day had returned 32 indictments in its investigation 
of the affairs of the closed First Citizens’ Bank of Pennsboro, 
West Va., naming five bank officials and L. R. Charter Jr., 
of Weston, former State Commissioner of Banking. The dis- 
patch continued, in part: 


Circuit Clerk H. W. Collins said the indictments named Mr. Charter, 
O. E. Nutter and L. D. James, Vice-President of the bank; G. H. Wilson, 
Assistant Cashier; B. F. McGinnis, director, and O. B. Summers, Cashier, 
all of Pennsboro. 

Mr. Nutter identified the other officials as holding the various posts. 

Mr. Nutter said that he had been advised that he and the other bank 
officials had been indicted, but that he had no statement to make. 

Mr. Collins said he did not know what the indictments charged. 

Mr. Charter served as Commissioner of Banking from 1930 
March 24 1933. 


until 


—_— ¢-——_ 

The National Bank of Lorain, Lorain, Ohio, was chartered 
by the Comptroller of the Currency on Oct. 20. The new or- 
ganization replaces the National Bank of Commerce of Lo- 
rain, and is capitalized at $200,000, consisting of $100,000 pre- 
ferred stock and $100,000 common stock. L. A. Fauver heads 
the new bank, while Harry Nicholl is Cashier. 

—@e—- 

The Comptroller of the Currency on Oct. 24 issued a char- 
ter to the First National Bank in New Bremen, New Bremen, 
Ohio. The new institution succeeds the First National Bank 
of New Bremen, New Bremen, and is capitalized at $50,000, 
consisting of $25,000 preferred stock and $25,000 common 
stock. Walter W. Grothaus heads the new institution, while 
Ferd W. Rabe is Cashier. 


‘ ° . 

The Title Guarantee & Trust Co. of Cincinnati, Ohio, an- 
nounced on Oct. 27 that E. B. Southwick had been elected a 
Vice-President of the institution, according to the Cincin- 
nati “Enquirer” of Oct. 28, which went on to say, in part: 

Mr. Southwick came from Cleveland, where he had been associated with 
the Land Title Guarantee & Trust Co. and the Guarantee Title & Trust Co. 
He attended Miami and Western Reserve Universities. He was named 
Assistant Secretary of the Guarantee Title in 1911, and served as Vice- 
President of the company for 15 years. He was Vice-President of the 
Land Title after the merger with the Guarantee Title. 

——— 


A jury in the Federal Court at Cleveland, Ohio, on Oct. 
29 acquitted Joseph R. Nutt, former Chairman of the Board 
of the defunct Union Trust Co. of Cleveland, and Wilbur M. 
Baldwin, former President of the institution, of alleged 
charges of making false entries in the books of the trust 
company and in a report to the Federal Reserve Board. Mr. 
Nutt and Mr. Baldwin also had been indicted on alleged 
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charges of making false entries to defraud creditors of the 
bank, but Federal Judge Paul Jones directed the jury to 
acquit the defendants of those charges. Associated Press 
advices from Cleveland, from which the foregoing informa- 
tion is obtaned, also said: 

The jury of four women and eight men deliberated more than five hours 
before reaching the verdict. Nutt and Baldwin paced the corridors of the 
Federal building and sat talking to friends while the jury was out. 

Judge Jones ruled that the jurors must decide whether the men were 
guilty of making false entries to deceive Federal Reserve examiners in their 
$10,000,000 purchase of Government bonds from the Van Sweringen Cor- 
poration in September, 1931. 

Judge Jones told the jurors that to arrive at a verdict of guilty they must 
be convinced that the $10,000,000 purchase of the bonds and their resale to 
the Van Sweringen Corporation nine days later were shams and were intended 
to deceive. Both Nutt and Baldwin admitted the bond purchase, but con- 
tended the transaction was made in good faith. They testified they were 
making every effort to retain the confidence of their depositors at the time 
of the deal. 

The Union Trust Co. failed in March, 1933. 
by the State Banking Department. 


A subsequent dispatch from Cleveland (Oct. 30) by the 
United Press reported that it was regarded as possible that 
Mr. Nutt and Mr. Baldwin and O. P. Van Sweringen, railroad 
magnate, may not be brought to trial on State indictments 


charging alleged false entry. We quote from the dispatch: 

Nutt and Baldwin were acquitted by a Federal court jury last night on 
indictments growing out of the same charges. Van Sweringen was not named 
in the Federal indictment. 

County Prosecutor Frank Cullitan would not comment on whether the 
county would go ahead with the prosecutions in the faee of the Federal 
court acquittal of Nutt and Maldwin. He said he and his assistants would 
study the transcript in the Federal case before making a definite decision. 

Nutt and Baldwin are still under indictment on charges of mail fraud 
growing out of the same $10,000,000 Government bond transaction with Van 
Sweringen which brought on the other charges. United States District At- 
torney Emerich B. Freed has not indicated whether he intended to prosecute 
the mail fraud charge. 


It is now being liquidated 


——@———— 

Stockholders of the City National Bank and Trust Co. of 
Columbus, Ohio, have approved a proposal to issue $1,200,000 
of preferred stock of the par value of $100 a share, we learn 
from Columbus advices on Oct. 30 to the “Wall Street Jour- 
nal,” which added: 

The stock will bear 34%4% interest, beginning Jan. 1, 1935, through April 
1, 1939, and thereafter will bear 4%. 

—=—9-— 

That a dividend of 25% was to be paid on Oct. 29 to de- 
positors of the closed Liberty Center State Bank, Liberty Cen- 
ter, Ind., was reported in a dispatch from Bluffton on Oct. 
24 to the Indianapolis “News,” which said: 

Glenn E. Smith, special representative of the Indiana Department of 
Financial Institutions, in charge of liquidation of the defunct Liberty Center 
State Bank, announces that a 25% distribution, or $19,000, to all general 
creditors will be made Monday. With this distribution the bank will have 
paid 50% on claims. 

—o— 

Distribution of an additional 10% dividend to the more 
than 2,000 depositors of the defunct Aetna Trust & Savings 
Co. of Indianapolis, Ind., was announced on Oct. 27 by 
Carl A. Ploch, special liquidating representative of the 
Indiana Department of Financial Institutions, and a total 
of $63,854.95 in checks, Mr. Ploch said, wou!d be mailed 
beginning Nov. 1. The Indianapolis “News,” authority for 
the above, continued : 

Payment of the dividend, which makes a total of 40% paid to depositors, 
was ordered by Judge John W. Kern, of Superior Court, Room 1. A total 
of $63,854.95 will be mailed in checks beginning Thursday, Mr. Ploch 
asserted. 

Mr. Ploch was directed to withhold $38,579.56 in cash to pay creditors 
who have asserted their preference, if any when their claims have been 
determined by the Court. The amount withheld represents the share of 
dividends previously paid to general creditors, including this additional 
dividend. Claims that have been asserted for preference total $95,108 00. 

Aetna Trust & Savings Co. is the only one of the larger financial institu- 
tions in Indianapolis to pay more than 121%% to depositors in liquidation, 
Mr. Ploch said. It is operating under a liquidating agent rather than a 
receiver. 

The Court order followed a report filed on behalf of Mr. Ploch by Leo M. 
Gardner, former State Representative, who was active in securing passage 
of the new State law. The dividend is based on the original sum allowed 
to general creditors, after secured creditors had been paid. This amount 
was $638,549.46. 

A total of $566,568.60 will have been paid by Mr. Ploch when the last 
dividend has been distributed. 

———-o——— 

According to advices from Kokomo, Ind., on Oct. 26 to the 
Indianapolis “News,” a dividend was to be paid shortly to 
creditors of the Russiaville National Bank of Russiaville, 
Ind., as announced by the receiver, Fank W. Bryant. The 
dispatch added: 

With this dividend, the third since the institution closed Dec. 29 1932, 
creditors will have received 95% of their deposits. 

——@—— 

The Comptroller of the Currency on Oct. 20 issued a char- 

ter to the Farmers’ & Merchants’ National Bank of Rensse- 


laer, Rensselaer, Ind. The new institution succeeds the 


Farmers’ & Merchants’ National Bank of Rensselaer, of the 
same place, and is capitalized at $50,000. half of which is 





. 
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preferred stock and half common stock. William L. Bott and 
J. P. Hammond are President and Cashier, respectively, of 
the new bank. 

—@e——_ 

That the closed Central Bank of Arcadia, Ind., was to pay 
a 5% dividend to its depositors on Nov. 1 is indicated in the 
following dispatch from Noblesville, Ind., on Oct. 26 to the 
Indianapolis “News” : 

8. S. Walton, receiver for the Central Bank of Arcadia, announces pay- 
ment of a 5% dividend to depositors, Nov. 1. The distribution will make 
the total 60%. 

—e—— 

The Citizens’ Trust Co. of Vincennes, Ind., has ceased 
banking operations, according to a dispatch from that city 
on Oct. 26 to the Indianapolis “News,” which said: 

Payment in full to depositors of the Citizens’ Trust Co., oldest established 
banking institution in Vincennes, was started to-day. More than 600 de- 
positors will receive approximately $235,000. 

Paying off of depositors will close operations as a bank, and the institu- 
tion will be devoted entirely to insurance and real estate business. 

caitlin 

The National Bank of Greenwood, Greenwood, Ind., was 
chartered by the Comptroller of the Curency on Oct. 23. It 
replaces the Citizens’ National Bank of Greenwood of the 
same place, and is capitalized at $50,000, consisting of $25,000 
preferred stock and $25,000 common stock. John A. Hender- 
son and Lawrence Pearce are President and Cashier, respec- 
tively, of the new institution. 

—e—_ 

The La Prairie State Bank, La Prairie, Ill., has been au- 
thorized by the State Auditor to pay a 25% dividend to de- 
positors, amounting to $13,283, according to advices from 
that place on Oct. 17, printed in the Chicago “Journal of Com- 
merce,” which added: 

This is the first payment since the bank closed. 

aaa seme 

A charter was granted on Oct. 20 by the Comptroller of the 
Currency to the Hardin County National Bank in Eldora, El- 
dora, Iowa. The new organization succeeds the Hardin 
County National Bank of Eldora and the Hardin County Trust 
& Savings Bank, both of Eldora, and is capitalized at $85,000, 
made up of $50,000 preferred stock and $35,000 common 
stock. D. M. Moser and Eastman W. Nuckolls are President 
and Cashier, respectively, of the new institution. 

—e— 

The Nebraska State Banking Department on Oct. 16 paid 
a 10% dividend, amounting to $17,663, to depositors of the 
failed Platte Valley State Bank of Scottsbluff, according to 
Associated Press advices from Lincoln on that date, which 
added: 

The depositors now have received 30%, or $53,675. 

-—-—-—- @ 

Effective Oct. 4, the First National Bank of Coltry, Coltry, 
Okla., capitalized at $25,000, went into voluntary liquidation. 
The institution was absorbed by the First State Bank of 
Carrier, Okla. 

—e——_- 

In its issue of Oct. 21, the Raleigh “News and Observer” 
stated that checks aggregating $5,071.23 for a 20% dividend 
to 307 depositors and other creditors of the Bank of Pike- 
ville, Wayne County, N. C., had been mailed to the bank’s 
liquidating agent, according to an announcement by Gurney 
P. Hood, State Commissioner of Banking. The paper added: 


This is the fourth dividend paid since the bank was closed on Dec. 28 1931, 


and makes a total of $15,127.71, or 60%, received by the depositors and 
creditors. 


In addition to the dividend payments, preferred creditors have received 
$2,219.42 and secured creditors have been paid $4,705.08, Mr. Hood 
reported. 


——o——_ 

A charter was granted by the Comptroller of the Currency 
on Oct. 20 to the National Bank of Commerce of Gastonia, 
Gastonia, N.C. The new bank, which succeeds the First Na- 
tional Bank of Gastonia, is capitalized at $200,000, made up 
of $100,000 preferred stock and $100,000 common stock. Kay 
Dixon is President of the new institution, while J. G. Reading 
is Cashier. 

—o—— 

In indicating that the Bank of Ayden, Ayden, N. C., had 
paid a final dividend of 1.17% to its depositors and other 
creditors, the Raleigh “News & Observer” of Oct. 25 had the 
following to say: 


Gurney P. Hood, State Commissioner of Banks, yesterday (Oct. 24) re- 
ported the sending of checks aggregating $2,504.14 and representing a 1.7% 
dividend to 759 depositors and other creditors of the closed Bank of Ayden. 

Mr. Hood said that the payment, the third since the bank closed in No- 
vember, 1927, was the final disbursement. Depositors have received a total 
of 21.7% of their money, or $33,683.27. 

In addition to the dividend payments, the bank has paid preferred credi- 
tors $8,273.39 and secured creditors $20,156.30. 


a 
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Announcement was made on Oct. 25 by Gurney P. Hood, 
State Commissioner of Banks for North Carolina, that de- 
positors of the defunct Bank of Lewiston, Lewiston, N. C., 
had received 100% of the money due them. Checks for a 
10% dividend, amounting to $2,337, have been mailed to the 
¢ : ¢ ¢ 66RT eer ray? 
liquidating agent. The Raleigh “News & Observer” of Oct. 
26, in noting the above, added: 

The fourth and final dividend payment brought the total paid the de- 
positors to $23,365.63, the amount due them, Mr. Hood said. In addition 
to the dividend payments, the bank has paid $2,302.62 to preferred creditors 
and $15,545.82 to secured creditors since it was closed on Feb. 21, 1933. 


—e——_- 

At a meeting of the directors of the LaGrange National 
Bank of LaGrange, Ga., on Oct. 26, Eugene T. Johnson, who 
has been connected with banks in Atlanta, Ga., for the last 
20 years, was appointed President of the institution, to suc- 
ceed H. D. Glanton, who resigned because of ill health. Mr. 
Johnson, it was announced, would assume his new duties on 
Nov. 1. A dispatch from LaGrange on Oct. 27, printed in 
the Atlanta “Constitution,” from which the above informa- 
tion is obtained, went on to say in part: 

Mr. Johnson is a native Atlantan. He graduated from the boys’ high 
school in 1914 and then entered the banking business where he remained 
until 1917 when he served three years in the World War. At the close of 
the war he assumed his position in the bank, continuing in that business 
ever since. Since 1931 he has been Vice-President of the Citizens & Southern 
National Bank in Atlanta. 

—e——_- 

Effective Sept. 17, the Calcasieu National Bank in Lake 
Charles, Lake Charles, La., capitalized at $1,200,000, went 
into voluntary liquidation. A new organization, the Cal- 
casieu-Marine National Bank of Lake Charles, succeeds the 
former bank. 

——_@——_ 

Effective Oct. 2, the South Broadway National Bank of 
Denver, Col., was placed in voluntary liquidation. The new 
institution, which was capitalized at $200,000, was succeeded 
by the Union National Bank in Denver. 

—_e——__ 

Wells Fargo Bank & Union Trust Co. of San Francisco, 
Calif., in its statement of condition as of Oct. 17 1934 reports 
deposits of $193,954,162, a new high record for the bank. The 
previous high point of deposit was on June 30 1934, when 
they totaled $178,880,878 and a year ago, on Oct. 25 1933, they 
amounted to $161,744,515. Demand deposits total $101,- 
057,749 compared with $81,738,552 a year ago. Savings and 
time deposits stood at $89,628,972 against $74,275,767 in 
October 1933. Total resources of the bank are also higher 
than ever before, amounting to $218,294,101, compared with 
a total of $186,998,788 a year ago. Loans and discounts are 
slightly lower than in October 1933, and investments listed 


“at not exceeding market value” are considerably higher. 
——— 

That a dividend of 5% was being paid to depositors in the 
savings department of the Marine Bank of Santa Monica, 
Calif., on Oct. 20 was reported in the Los Angeles “Times” 
of that date, which said: 

Checks are being mailed to depositors of the savings-department of the 
Marine Bank of Santa Monica for 5% of approved claims, Bruce H. McBirney, 
special deputy for Friend W. Richardson, State Superintendent of Banks, 
announced yesterday (Oct. 19). 

This dividend, which is the sixth to be paid, makes a total of 60% of 
depositors’ claims distributed since the bank was placed in liquidation on 
Dec. 18 1931. 

—_———_@—_— 


A condensed balance sheet of the Mitsui Bank, Ltd. (head 
office Tokyo, Japan), as of June 30 1934 shows net profits 
for the six months ending that date of 14,780,071 yen (in- 
cluding balance from last account of 8,686,593 yen and trans- 
fer from pension fund of 347,583 yen) which was appropri- 
ated as follows: 2,400,000 yen to take care of dividend to 
shareholders; 1,000,000 yen added to reserve fund; 551,400 
yen contributed to pension fund, and 280,000 yen to pay a 
bonus, leaving a balance of 10,548,671 yen to be carried for- 
ward to the current half year’s profit and loss account. 
Total assets are shown in the statement as 969,457,274 yen, 
of which loans and discounts amount to 366,834,248 yen; 
Japanese and foreign government bonds to $217,000,193 yen; 
municipal and other bonds to 136,426,296 yen; foreign bills 
purchased to 73,414,170 yen, and cash in hand and at the 
Bank of Japan, &c., to 53,546,301 yen. On the debit side of 
the statement, deposits are given as 759,530,912 yen, this 
being a gain of 14,240,000 yen over those of six months ago. 
The paid-up capital of the institution is 60,000,000 yen, and 
its reserve funds and undivided profits aggregate 66,348,671 
yen. The New York agency of the Mitsui Bank, Ltd., is at 
61 Broadway. 

——e—— 

The 109th semi-annual statement of the Yokohama Specie 

Bank. Ltd. (head office Yokohama). covering the six months 
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ending June 30 1934, and presented to the shareholders at 
their 109th half-yearly ordinary general meeting, on Sept. 10, 
has just recently been received. It shows net profits for the 
period, after providing for all bad and doubtful debts, rebate 
on bills, &¢c., of 14,756,945 yen, inclusive of 7,648,164 yen 
brought forward from the preceding six months. Out of this 
sum the directors propose to pay a dividend at the rate of 
10% per annum, calling for 5,000,000 yen, and to add 
1,500,000 yen to the reserve fund, leaving a balance of 
8,256,945 yen to be carried forward to the current half year’s 
profit and loss account. Total resources of the institution 
are given in the statement as 1,410,744,959 yen, of which cash 
in hand and at bankers amounted to 82,278,716 yen, while 
total deposits are shown at 585,997,721 yen. The bank’s 
paid-up capital is 100,000,000 yen, and its reserve fund (in- 
cluding the 1,500,000 yen mentioned above) 124,250,000 yen. 
Kenji Kodama is Chairman of the board of directors. 





THE CURB EXCHANGE 

Dull trading and irregular price movements were the 
rule on the Curb Exchange during the fore part of the week, 
but there was some improvement on Tuesday when many 
of the more active stocks showed advances of small frac- 
tions. Specialties were generally in demand at higher 
prices, and while the gains were small the advances were 
fairly steady. On Thursday the trading was particularly 
dull, only small changes being apparent, and there was 
practically no trend. The daily turnover throughout the 
week was extremely light. 

Further recessions were recorded on the Curb Exchange 
during the abbreviated session on Saturday, and with the 
possible exception of a small number of stocks among 
the miscellaneous issues, the selling included practically all 
active market leaders. Most of the changes, however, 
were fractional as the transfers were due largely to week-end 
adjustments. Merchandising shares, which were fairly 
active during the week, showed little or no change. Alcohol 
stocks were mixed, Hiram Walker showing a slight loss 
and then rebounding, while Distillers Seagram sold frac- 
tionally higher. Some of the oil issues gained small fractions, 
but the utilities and mining and metals were little changed 
from the preceding close. 

Curb prices moved irregularly lower on Monday, the 
weak feature of the session being the Great Atlantic & Pacific 
Tea Co. shares, due to the labor troubles in some of the 
retail units in the Middle West. During the morning 
dealings price changes were comparatively narrow, but in 
the final hour considerable selling appeared and prices 
slipped down to their lowest of the day. Sugar shares also 
felt the downward drag, National Sugar Refining and 
Fajardo Sugar both slipping back from the previous close. 
Mining and metal shares moved within a small compass 
and some of the most active of the oil group showed modest 
declines. This was true also of the so-called specialties 
group, including American Cyanamid B and Pittsburgh 
Plate Glass. 

The tone of the curb market showed modest improvement 
on Tuesday, but trading was dull during most of the session. 
Price movements were comparatively narrow, though the 
changes were largely on the side of the advance. The best 
gains were made by Singer Manufacturing Co., which 
spurted forward about 5 points before the close. The 
Great Atlantic & Pacific Tea Co. was also unusually active 
and forged ahead 2 points. Most of the prominent issues 
among the public utilities were steady, with the possible 
exception of Consolidated Gas of Baltimore, which yielded 
3% points before the close. American Cyanamid B, Creole 
Petroleum, Hiram Walker, Swift & Co., Sherwin-Williams 
and Wright Hargreaves were fairly steady. 

The specialties were the most active of the curb market 
stocks on Wednesday, and while the upturn was very modest, 
the gains were generally retained until the market closed. 
Great Atlantic & Pacific Tea Co. improved the gain of the 
previous day and showed an advance of 3 points. Fisk 
Rubber pref. was up about 2 points andConsolidated Gas 
of Baltimore and Lake Shore improved about a point each. 
Other prominent stocks showing moderate gains included 
such active issues as Swift Internacionale, American 
Cyanamid B, Creole Petroleum, International Petroleum, 
Pan American Airways and Consolidated Gas of Baltimore. 

Small price movements lacking definite trend were ap- 
parent during most of the trading on Thursday. Mining 
and metal shares were practically at a standstill as little or 
no attention was given to this section. Alcohol stocks 
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were irregular, Distillers Seagram showing a modest gain, 
while Hiram Walker lost ground. This was true also of the 
oil issues, International Petroleum moving higher while 
other shares like Humble Oil lost ground. Public utilities, 
as a group, were easier and the changes in the specialties 
section were comparatively small. 

Broad and active trading characterized the movements of 
the Curb Exchange on Friday and a number of trading 
favorites that had been more or less at a standstill during 
previous sessions closed the day with substantial gains. 
Mining and metal stocks attracted the most attention, 
Aluminum Co. of America showing a 2-point advance and 
Lake Shore Mines improved 1% points to 5644. There were 
a few moderate gains in the utility group, but nothing especi- 
ally noteworthy, and some of the oil shares were moderately 
higher. As compared with Friday of last week, a goodly 
number of the more active issues showed small gains, 
Aluminum Co. of America closing on Friday night at 52 
against 5014 on Friday of last week, Atlas Corp. at 8% 
against 8 4, Cities Service at 1% against 14, Ford of Canada 
A at 231% against 2254, Glen Alden Coal at 2314 against 22, 
Gulf Oil of Pennsylvania at 537% against 50, Hudson Bay 
Mining & Smelting at 12 against 11%, International Petro- 
leum at 3034 against 29, Niagara Hudson at 4 against 334, 
and Swift & Co. (4%) at 18% against 17%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value). 
Week Ended (Number 
Nov, 2 1934 of Foreign Foreign 
Shares). Domestic. |Government.| Corporate. Total. 
RP akscecnuaen 42,550) $1,251,000 $13,000 $20,000} $1,284,000 
=e 83,544) 2,470,000 160,000 28,000} 2,658,000 
TREE wade ciaccus 97,490} 2,297,000 145,000 35,000} 2,477,000 
Wednesday -...---. 83,520} 2,320,000 48,000 20,000} 2,388,000 
I = setsninwwe 109,150} 2,518,000 198,000 26,000; 2,742,000 
FREE xws awccnees 129,145} 2,236,000 62,000 63,000; 2,361,000 
TEs cece anwene 545,399 $13,092,000 $626 ,000 $192,000 $13,910,000 
Sales at Week Ended Nov. 2 Jan. 1to Nov. 2 
New York Curd _— 
Exchange 1934. 1933. 1934. ! 1933. 
Stocks—No. of shares. 545,399 984,410 51,520,986 89,919,910 
Bonds 
eee $13,092,000} $11,725,000 $810,031,000 $748 ,913,000 
Foreign government. - 626,000 587,000 30,985,000 35,912,000 
Foreign corporate.--- 192,000 562,000 22,294,000 34,870,000 
Pian ox cosaneene $13,910,000! $12,874,000 $863,310,000 $819,695,000 




















COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Nov. 3) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
7.0% below those for the corresponding week last year. Our 
preliminary total stands at $4,946,079,229, against $5,319,- 
434,496 for the same week in 1933. At this center there is a 
loss for the week ended Friday of 16.7%. Our comparative 
summary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Nov. 3 1934 1933 Cent 
po EE ee eee $2,515,989,671 | $3,018,987,696 | —16.7 
Cer. o.cecdaskenaeidedb hence’ 181,400,623 173,461,319 +4.6 
PR. cndbeddbhecncacdadconnn 238,000,000 228,000,000 +4.4 
Pn s ok cibbden enutacebaceue 184,000,000 187,000,000 | .—1.6 
EI. ccaGbnncusiondvenadsued 55,360,417 49,146,471 | +12.6 
De a cacactwenadsntenecswehenen 63,200,000 59,000,000 +7.1 
Ce NO 5 ks cinccodstwswesene 97,131,000 94,997 ,000 +2.2 
PR Tas écmbinecosevesuemedbon 73,265,332 72,752,080 +0.7 
Se. nee aminwdidans weeny 54,816,913 43,420,865 | +26.2 
Ng ccc dgchunnesneadnbuvesee *50,000,000 45,079,467 | +10.9 
 pikdnetekeddvancednneotaae 41,024,270 36,112,180 | +13.6 
i caikcceedisccncpontouns 28,094,000 16,875,000 | +66.5 
Twelve cities, 5 days....-..-..----- $3,582,282,226 | $4,025,232,078 | —11.0 
Other cities, 5 days.......----.----- 539,450,465 508 ,483,715 +6.1 
Total all cities, 5 days...-...-.-.-- $4,121,732,691 | $4,533,715,793 —9.1 
DEE Gs 8 GE bo ek dedawienscscrpancs 824,346,538 785,718,703 +4.9 
Total all cities for week. -_....----- $4,946,079,229 | $5,319,434,496 —7.0 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 27. For 
that week there is an increase of 0.4%, the aggregate of 
clearings for the whole country being $4,746,722,670, against 
$4,729,737,301 in the same week in 1933. 

Outside of this city there is an increase of 15.6%, the bank 
clearings at this center having recorded a loss of 7.5%. We 
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group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the totals 
show a loss of 7.1%, but in the Boston Reserve District the 
totals record a gain of 3.7% and in the Philadelphia Reserve 


In the Cleveland Reserve District the 


totals are larger by 7.8%, in the Richmond Reserve District 
by 25.0% and in the Atlanta Reserve District by35.0%. 
The Chicago Reserve District has to its credit an increase of 
22.2%, the St. Louis Reserve District of 17.5% and the 
Minneapolis Reserve District of 14.7%. In the Kansas City 
Reserve District the totals show a gain of 14.7% and in the 
San Francisco Reserve District of 14.1%, but in the Dallas 
Reserve District there is a decline of 1.4%. 

In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





Week Ended Oct, 27 1934 


1934 


1933 


Inc.or 


Dec. 


1932 


1931 





Federal Reserve Dists 
lst Boston - - - -12 cities 


New York. .12 
Philadeip’ia 9 
4th Cleveland.. 5 
Richmond . 6 
Atianta....10 


. x 
221,569,455 

2,969, 429,058 
291,259,103 
185,836,470 
100,169,918 
118,623,561 


% 
213,697,253 
3,195,476,529 
243,770,606 
172,369,552 
80,114,694 
87,890,792 


% 
+3.7 
—7.1 
+19.5 

+7.8 
+25.0 
+35.0 


$ 
210,849,694 


165,607,670 
94,981,057 
77,906,978 


¥ 
317,418,047 
3,813,376,670 
309,859,341 
240,492,819 
116,798,135 
98,705,518 


341,216,633 
112,892,825 
79,284,119 
97,791,609 
45,285,682 
183,364,217 


279,316,843 
96,117,860 
69,110,748) 
85,227,543 
45,905,412 

160,739,469 


+22.2 
+17.5 
+14.7 
+14.7 

—14 
+14.1 


246,104,031 
82,204,090 
60,811,983 
80,602,544 
38,384,899 

143,065,150 


410,379,734 
107,446,221 
80,169,480 
114,225,333 
44,233,749 
199,840,909 





4,746,722,670 
1,867,029, 955 


4,729,737,301 
1,615,232,626 


+0.4 
+ 15.6 


3,930,956,487 
1,531,300,141 


5,852,945,956 
2,142,897,109 








328,734,181 








307,177,021 





+7.0 


252,486.857 





268,994,896 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended Oc, 27 





1934 


Inc. 
1933 





First Federal 


New Bedford... 
Springfield. ... 
Worces 


R.1.—I rovidence 
N. H.—Manch'r. 


$ 
Reserve Dist 
423,539 


323,729 


| 


SS 


599,339 
286,172 
679,880 
2,156,593 


Lesetoet 
SAWSSH AN 


"352,561 


| 
Lis 
eo 


or 
1932 





inte awd we ob 


s 


472,398 
2,541,956 
277,053,253 
1,055,107 
396,745 
1,040,261 
3,970,195 
2,290,316 
9,299,726 
5,136,797 
13,693,600 
467 693 





Total (12 cities) 


Second Feder 
N. Y.—Albany -. 


Conn.—Stamford 
N. J. —Montelair 


Total (12 cities) 
Third Federal 


Pa.—Altoona...- 
Bethlehem - - _- 


N. J.—Trenton.. 
Total (9 cities) _ 


Fourth Feder 
Ohio—Akron- -__- 


Cincinnati .._. 
Cleveland 


Youngstown. -- 
Pa.—Pittsburgh - 


Total (5 cities) _ 


Fifth Federal 
W. Va.-—Hunt’on 
Va.—Norfolk.... 

Richmond ..-.- 
8. C.—Charlest’n 
Md.—Baltimore _ 
D. C.—Wash’ton 


Total (6 cities). 


Sixth Federal 
Tenn.—Knoxville 


Ga.—Atlanta_~. .. 
A 


Total (10 cities) 


221,569,455 


al Reserve D 
11,405,061 

804,973 
25,215,998 


418,973 


~|2,879,692.715 


,066 295 
2,805,359 
2,591,634 

248,215 

14,686,560 
26,082,060 


213,697,253 


istrict—New 
9,764,576 
603,526 
23,164,737 
599,942 
415,640 
3,114,504,675 
4,683,313 
2,555,915 
2,790,277 
233,611 
13,786,198 
22,374,119 


210,849,694 


3,675,628 
533,725 
22,544,890 


218 
2,399,656 ,346 
5,192,665 
3,264,915 
1,934,370 
334,937 
17,184,058 
22,463,767 


317,418,047 


6,062,100 
1,010,342 
29,617,679 
739,374 
596,982 
3,710,048 847 
7,352,175 
3,817,656 
2,863,757 
521,796 
23,929,536 
26,816,426 





2,969 429,058 


Reserve Dist 


2,461,000 


3,195,476,529 


rict—Philad 
eae 


231,870 


+t+l 
onoor- 
a 


1,583,003 
1,274,713 

22,540 
1,901,000 


+ 


++ 
Noe 


eit sews 
tn 2 5300 & im d01 


2,477 876,294 


255,493 


3,813,376,670 


449,245 
a3,142,149 
546,824 
2,029,987 
295,000,000 
2,219,495 
2,927,984 
1,735,603 
1,424,203 
3,526,000 





291,259,103 


al Reserve D 
c 


c 
38,971,616 
55,901,913 

8,443,900 

956,000 


b 
81,563,041 


243,770,606 
istrict—Clev 
c 

c 
36,239,657 
52,898,447 

6,632,900 
824,351 


b 
75,774,197 


252,562,097 


c 


c 
35,380,749 
57,298,133 
7,031,700 
719,689 


b 
65,077,399 


309,859,341 


b 
105,782,163 





185,836,470 


Reserve Dist 


47,437.471 
12:073.228 


+i tetottoe 
aja" SSan 


172,369,552 
rict—Richm 


1,659,000 
28,554,510 


,600 
37,516,816 
11,501,102 


° 
3 


165,607,670 


1,786,000 
29,351,398 
716,821 
48 468,583 
14,396,340 


240,492,819 


373,269 
3,139,899 
34,617,661 
1,600,000 
57,769,412 
19,297,894 





100,169,918 


Reserve Dist 

2,315,795 

10,952,742 
43 


400 
*1,089,000 


919,051 
12,292,000 


28,615,798 


80,114,694 


rict—Atlant 
3,386,978 
8,758,503 
32,500,000 
1,045,530 
566,887 
8,926,000 
12,379,691 
774,218 

b 
114,567 
19,438,418 


94,981,057 


8,081,438 
ih 


80,319 
24,639,345 


116,798,135 


2,045,071 


b 
109,532 
33,080,643 





118,623,581 





87,890,792 








77,906,978 





98,705,518 








Chronicle 


Nov. 


3 1934 





Clearings ai— 


Week Ended Oct, 27 





1933 Dec, 


Inc. or 


1932 





Seventh Feder 
Mich .— Adrian -. 
Ann Arbor.... 


South Bend... 
Terre Haute... 
Wis.— Milwaukee 
lowa—Ced. Raps 
Des Moines... 
Sioux City.... 
Waterloo 


Springfield - ..- 
Total (19 cities) 


Eighth Federa 
Ind.— Evansville. 
Mo.— %t. Louis... 
Ky .— Louisville... 
Tenn.—Memphis 
lll.—Jacks'nville. 


3,727,193 
14,021,298 
617,014 
5,981,702 
a 


419,558 

227,963,100 

579,711 

2,513,591 
92 


924 
837,771 


3 
istrict—C hi 
14,012 
422,156 
51,263,142 
28 


11,181,325 

184 
4,023,906 
1,758,194 

b 

254,893 
192,678,692 
395,080 
1,817,111 


582 
639,943 


++t++_ +4 0444 


+ 


Tee eeee 


67,940 
348,406 
45,548,460 
2,074,175 
100 
766,460 


1,117,277 


a 





341,216,633 


i —— Dis 
67,900,000 
22,654,333 
21,942,492 

b 


396 ,000 


trict—St.Lo 
b 


+1 + 


279,316,843 


uis— 


58,800,000 
17,814,081 
— 


b 
248,000, +59. 


to | dott DNB dOOH Ed XK 


S| SoRS ae 


+15. 
+27. 
+14, 


5 
2 
0 


7 


246,104,031 


b 
51,100,000 
16,004,786 
14,727,175 


b 
372,129 





Total (4 cities). 


Ninth Federal 
Minn.—Duluth.. 


8. D.—Aberdeen. 
Mont.—Billings - 


Total (6 cities). 


Tenth Federal 
Neb.—Fremont.. 
Hast 


112,892,825 


Reserve Dis 
2,235,120 
54,720,429 
19,179,495 
30,634 
429,633 
2,288,808 


trict—Minn 


96,117,860 


2,426,394 
49,874,609 
14,424,132 

444,678 
309,963 
1,630,972 


+17. 


5 


we x 
+9.7 


9 


82,204,090 


1,952,718 
43,725,628 
12,763,350 


, 


1,649,512 


1,898 697 





79,284,119 


Reserve Dis 


trict—Kans 


69,110,748 


35,054 
b 


1,351,337 
19,952,165 
1,218,019 
1,695,793 
57,860,786 
2,431,854 
»356 
327,179 


60,811,983 


72,602 
84,367 
1,260,925 
16,909,727 
1 , 581 
3,119,607 
54,487,158 
2,317,823 


453,953 


80,169,480 





Total (10 cities) 


Eleventh Fede 
Tex.—Austin..-_- 
Dallas 


97,791,609 


ral Reserve 


District—Da 


85,227,543 


+2. 
—17. 
—28. 
+19. 


2,469,000 
1,697,231 


‘5 


3 
0 
6 


80,602,544 


560,184 
28,536,205 
5,287,324 
2,268,000 
1,733,186 


114,225,333 


1,126,192 





Total (5 cities). 


Twelfth Feder 
Wash .—Seattle - 


Ore.—Portland - - 

Utah—S. L. City 

Calif.— Long Bch 
Pasadena 


Santa Barbara. 
Stockton 


45,285,682 


al Reserve D 


11,331,870 
2,667,163 
2,151,814 
4,461,095 

106,490,292 
2,126,007 
1,166,582 
1,275,797 


istrict—San 


45,905,412| —1. 


19,813,576} +15. 


613,364 
1,077,879 


4 


Franci 


2 


38,384,899 


19,015,492 


790,438 
1,162,320 


44,233,749 


24,650,895 


5,577,824 
117,389,050 


1,122,251 





Total (12 cities) 


183,364,217 


160,739,469 


143,065,150 


199,840,909 





Grand total (110 
cities) 


Outside New York 


4,746,722,670 


4,729,737,301 


+0. 


4 


3,930,956 ,487 


5,852,945,956 





1,867 ,029,955 


1,615,232,626 


+15. 


6 


1,531,300,141 





2,142,897,109 





Clearings at— 


Week Ended Oct. 25 





1934 


1933 Dec. 


Inc. or 


1932 


1931 





New Westminster 
Medicine Hat--- 
Peterborough. - -. 
Sherbrooke. 


$ 
122,957,707 
93,004,892 
50,494,226 
14,570,073 


ss 
x 


$ 
109,522,043 
77,039,816 
64,210,207 


tettetire Ltt 


ao 


te 


Lotetleee ++ 
we GO 00 


3 
77,325,884 
68,974,092 
51,846,497 
12,154,184 

3,727,612 
3,363,231 
1,759,201 
3,017,792 


$ 
80,733,125 
76,369,292 
50,255,622 
13,862,145 








Total (32 cities) 


328,734,181 








307,177,021 





Ol BNR wO Hr Oh WwWONONUWUROWOHOADHOWANW 


252,486,857| 268,994,896 








a Not included 
functioning at 


in totals. 


present. 


b-No clearings 


available. 


c$Clearing House not 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 17 1934: 

GOLD 

The Bank of England gold reserve against notes amounted to £191,938 ,546 
on the 10th instant, as compared with £191,909,743 onthe previous Wed- 
nesday. 

About £2,300,000 gold has been dealt with in the open market this week. 
Keen general buying has kept prices at a considerable premium over the 
gold exchange parities and this fact coupled with a further weakness in 


sterling on the 11th brought about a fresh record price—143s. 3d.—on that 
date. 


Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
My Milavhstvicdsde ddeeubsness vanes 143s. 3d. lls. 10.33d. 
ae a ee ee ee 143s. 1d. lls. 10.50d. 
Ck a ee ee ee ae 142s. 8d. lls. 10.87d. 
DTN tkdc.camnn wows aeiangene tum 143s. 1d. lis. 10.50d. 
3 2 ES ere ny s 142s. 94d. lis. 10.79d. 
0 Sa ee yt pee te 142s. 7d. lls. 10.99d. 
Di ititvcunectovhasane heeded aaanaiee 142s. 11d. lls. 10.66d. 


The following were the United Kingdom imports and exports of gold 
egistered from mid-day on the 8th inst. to mid-day on the 15th instant: 





Imports Exports 

I dais os Sptrepas.ax-et'ek toes ws 0s £41,323 Netherlands ...........-. £35,924 
Netherlands............ SEE. Bs paitetacesencone 16,600 
a Di - BERS tS bad donee cawu 33,166 
Taare 18,770 Czechoslovakia........... 5,720 
Pe dae “ac tsk ctv chon so i *§ 0 i ee eee 379,520 
Ve btcanccadasee Reet > DUE nce ccnnncccsen 1,145 
British South Africa_-_-~-_- pe ee ee 1,182 
0 ae 191,395 Other countries.........-- 1,081 
{SS 431,147 
Tanganyika Territory. 6,842 
British India. .___.___- 202,764 
British Malaya. .._.---- 23 ,867 
oe EE a 8,638 
New Zealand _______-._- 19,053 
British Guiana... ..-_- 9,780 
a ee ae 2,906 
Anglo-Egyptian Sudan-. 2,425 
Other countries _________ 7,979 

£3 .079 645 £474,338 


The SS. Ranchi, which sailed from Bombay on the 13th inst., carries 
gold to the value of £39,000 consigned to London. 

The Transvaal gold output for September 1934, amounted to 857,442 
fine ounces which compares with 881,861 fine ounces for August 1934 and 
901,799 fine ounces for September 1933. 


SILVER 

At the outset of the past week, heavy speculative purchases, mainly on 
account of the Indian Bazaars, found the market bare of supplies and there 
ensued a sharp rise of 1d. for cash and 1 3-16d. for forward deliveries 
bringing quotations to 244d. and 24%d. Profit taking and some Chinese 
Sales failed to bring about any marked reaction and prices receded only 
1-16d. on the next two days. 

On the 15th instant was received the news of China’s action in raising 
the export duty to a basic 10% with a further equalizing duty adjustable 
upwards and which is to represent the difference between the exchange 
rate and the theoretical London silver parity. This stringent check on 
exports of silver from so large and important a source had the natural effect 
of raising prices still further and quotations on that date at 247d. for 
cash and 25d. for forward d.livery were the highest recorded since May 
1929. In spite of heav} resales these prices were maintained yesterday 
but to-day, with heavy profit-taking sales and only poor demand, prices 
have reacted sharply, falling 1d. to 23% and 24d. The fall was the sharper 
for the incidence of ‘‘stop loss” selling orders, and as we write appear 
overdone. 

China's action, referred to above, is the climax to a long series of repre 
Sentations made to the American Government on the subject of the serious 
effect of their silver purchase policy upon economic conditions in China. 

In the notes which have passed between Mr. Sze, the Chinese Minister in 
Washington, and Mr. Cordell Hull, Secretary of State, and which are now 
published, the former points to the discouragement of Chinese exports of 
commodities due to the sharply rising silver prices and consequent heavy 
shipments of the white metal, and to the adverse effect on his country's 
purchasing power. He suggests that for the present America should restrict 
purchases to silver already in the country. In an earlier note he had 
suggested that America should purchase direct from the Nanking Govern. 
ment. To the latter suggestion Mr. Cordel] Hull replied that direct inter- 
Governmenta Inegotiations had not been undertaken because of the existence 
of free markets, but that the U. 8S. Government would be pleased to discuss 
at any time the future availability of such markets. In his reply to the 
former proposal, the Secretary of State reminds the Chinese Government 
that the silver purchasing program is ‘“‘embodied in an Act of Congress 
which is mandatory as to its general objective upon the executive.”’ 

From the above it would appear that the United States authorities are 
not to be deflected from their path of silver purchases and that the most 
that the U. 8S. Government is prepared to do is, in the words of Mr. Cordel] 
Hull, ‘‘so to arrange the time, the place and the quantity of its purchases 
as to keep in view the considerations put forward by the Chinese Govern- 
ment in its communications.’’ 

The present situation gives rise to some uncertainty; the bull position 
48 exceedingly large and therefore the possibility of temporary reactions, 
such as occurred to-day, must not be overlooked. Nevertheless, it would 
seem that higher prices for silver are eventually to be anticipated. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 8th instant to mid-day on the 15th instant: 


Imports Exports 
CC nS ¢ee Pot): Se a Pee op eee £348,500 
Soviet Union (Russia)-_-._. ee er eee 47,805 
BE ties ctachawews ene 104 


Chronicle 


Quotations during the week: 
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IN LONDON IN NEW YORK 
—Bar Silver per Oz. Std.— (Per Ounce .999 Fine) 
Cash os. 
Os. Th nwae 24d. 24%d. Ost. Waiscanscconcoces 51% cents 
Oct. 12....- 24 7-16d. 566-100. Geb. [haccaccecsennnccs 53% cents 
Oct. 13..... 24%d. 24d. GO. Uiacccccasseensus oliday 
Oct. 15....- 24 Kd. 25d. OM, Tocsscacncienonee 53% cents 
Oct. 16...-- 24 %d. 25d. OOS, [oveccenucuseceae 55% cents 
Oct. 17..... 23 Kd. 24d. OObs. BOsdandcecssweuess 55% cents 
Average... ... 24.490d. 24.615d. 


The highest rate of exchange on New York recorded during the period 
from the 11th instant to the 17th instant was $4.96 and the lowest $4.88}: 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees) . t. 30 t. 22 
Notes in atelier De ee eer 18 487 18,506 18,456 
Silver coin and bullion in India_-.-.-~.-. 9,734 9,855 »805 
Gold coin and bullion in India_-.--.---. 4,154 ,154 4,154 
Securities (Indian Government) --.-.-.. 3,2 3,197 3,197 
Securities (British Government) ---.-.-. 1,311 1,300 1,300 


The stocks in Shanghai on the 13th instant consisted of about 48,600,000 
ounces in sycee, 318,000,000 dollars and 34,200,000 ounces in bar silver, 
as compared with about 50,500,000 ounces in sycee, 333,000,000 dollars 
and 34,600,000 ounces in bar silver on the 6th instant. 








ENGLISH FINANCIAL AMRKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Oct. 27 Oct. 29 Oct. 30 Oct. 31 Nov. 1 Nov, 2 
Silver, p.0z. .. 23%d. 23 %d. 23 9-16d. 23%d. 234d. 23% 4d. 
Gold, p. fine oz. 1408s.544d. 140s.7d. 1398.10}4d. 139s.7d. 1398.10d. 139s.9d. 
Consols,2%%- 82 5-16 82% 82% 82% Holiday 82% 
British 34% % 
Wi Miine dawn 104% 104% 104% 105% Holiday 105% 
British 4% 
1960-90-...- 115% 116 116% 116% Holiday 116% 


The price of silver in New York on the same days has been: 
Silver in N. Y., 
(foreign) per 


(oz. (cts.)-.. 53 52% 53 52% 53 53% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined 64% 64% 641% 641% 64% 64% 








PRICES ON PARIS BOURSE 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 








Oct.27 Oct.29 Oct.30 Oct.31 Nov.1 Nov.2 
1934 1934 1934 1934 1934 1934 

Francs Francs Francs Francs Francs Francs 

Bank of France.........--.... 10,100 10,100 10,100 10,100 
Banque de Paris et Pays Bas... 1,082 1,021 995 dnen 
Banque d@’Union Parisienne... caus 134 132 onus 
Canadian Pacific_............- 192 193 192 186 
Canal de Suez. .............-.- 18,700 18,800 18,900 18,900 
Cie Distr. d’Electricitie.......-. 1,835 1,801 1,799 ibine 
Cie Generale d’Electricitie....- 1,300 1,290 1,290 1,300 
Cie Generale Transatiantique- .- jinn 16 14 eile 
Geen Bu nccncescaccscnscocs 114 106 99 dew 
Comptoir Nationale G’Escompte 944 935 929 ove 
Coty 8 A..-..-.. pew naledinpiee 77 76 76 77 
COUrtigtGS. «<< ccccccccccsccce 211 206 203 cae 
Credit Commercial de France. .. 610 602 581 osue 
Credit Lyonnais............-. 1,770 1,740 1,730 1,760 
Eaux Lyonnais........-... eco 2,280 2,270 2,260 2,260 
Energie Electrique du Nord...-. 529 524 510 see 
Energie Electrique du Littoral... 752 748 743 when 
Kuhlmann. -.....-..-.-..-.-.- 483 478 481 Closed anne 
L’Air Liquide. .._....-......- Holi- 590 590 590 ~=« Al 590 
Lyon (P L M) day 887 836 885 Saints’ siiio 
WE Be ndedonoaesccassoecces 1,202 1,186 1.185 Day ease 
Orleans Ry ........-----.----- 461 461 463 462 
Pathe Capital.....-. eandeosere 45 44 45 ooue 
PeghiNGP << ccccccccccccesscce 904 883 883 osce 
Rentes, Perpetuel 3% _.-.-...--- 72.70 71.90 72.20 72.00 
Rentes 4%, 1917_......------ 80.60 79.90 79.75 79.90 
Rentes 4%, 1918_....-...---- 79.60 79.25 79.25 78.90 
Rentes 44%, 1932 A 87.70 87.00 87.10 86.90 
Rentes 44%, 1932 B 86.25 85.50 85.50 85.40 
Rentes 5%. 1920...... 108.70 108.00 108.20 108.00 
Royal Duteh__.-.... 1,450 1,460 1,460 1,450 
Baint Gobain C & C.. 1,029 1,005 1,006 sane 
Schneider & Cie._... — 1,545 1,541 1,536 aban 
Societe Francaise Ford 51 48 47 7 
onciere aes 38 38 eisnane 

Societe Lyonnaise_.........-.- 2,285 2,265 2,260 acne 
Societe Marseillaise..........- 520 520 §21 esse 
Tubize Artificial Silk pref.....- 79 73 70 one 
Union @’E Dissebesnucew 648 631 622 osee 
Wagon-Lits.........--------- 75 75 74 osse 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 





Oct. Oct. Oct. Oct. Nov. Novo. 
27 29 30 31 1 

Per Cent of Par — 
Se 11S debe ssinecbeddnée 144 144 145 145 145 = 145 
ee Han dete iccaliochads et. etinnae 96 96 96 95 95 96 
Commerz-und Privat Bank A G.....-.--. 72 71 70 71 71 70 
Deutsche Bank und Disconto-Gesellschaft.. 75 74 73 73 73 73 
Dresdner Bank. -........-.--.------------ 77 76 75 75 76 76 
Deutsche Reichsbahn (Ger Rys) pret (7%)-.114. 113 113 114 114 114 
Allgemeine Elektrizitaete-Geeell (A E G)-.. 28 28 28 28 28 28 
Berliner Kraft u Licht (10%)......---.-.-- 141 141 141 142 143 = 141 
Dessauer Gas (7%)--.---- See 121 119 120 126 = 121 119 
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Los Angeles Stock Exchange 


Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 


Financial 





July 1 
1933 to 
Od. 31 

1934 


Week's Range| Sales 
of Prices for 
Week 


Stocks— 





Range Since 
Jan. 1 1934 





Low 
Assoc Gas & EIA % % Jan 
Bandini Petroleum 2 2 
Buckeye Union Oil pf vte.1 15¢ 
Byron Jackson Co ° 200 3% 
Chrysler Corp 5 , 29% 
Citizens Natl Tr & 8 Bk 20 20 
Claude Neon Elec Prod--.* 
Consolidated Steel 
Douglas Aircraft Inc-_-.-.-.* 
Emsco Der & Equip Co- -5 
Gilmore Oil Co 
Globe Grain & Mill Co 35 
Goodyear T&R (Cal) pf100 
Kinner Airp] & Motor---1 
Lincoln Petroleum Corp- -1 
Lockheed Aircraft Corp--1 
Los Ang Gas & E16% pfi00 
Los Ang Investment Co_10 
Mt Diablo Oil Mng & Dev}! 
Mortgage Guarantee Co100 
Pacific Finance Corp- a 
Preferred D 
Pacific Gas & Elec Co- 25 
6% ist preferred. ---.25 
Pacific Indemnity Co--10 
Pacific Lighting Corp---* 
Preferred . 
Pac Pub Service Ist pref.* 
Pacific Western Oil 
Republic Petroleum Go7i0 
Security Ist Natl Bank.20 
Security Co units....-..* 
Shell Union Oil Corp----* 
Signal Oil & Gas A com-.* 
Socony-Vacuum Oil Co.15 
So Calif Edison Co-.-.--- = 


to stb Ne 
NSOWWRPAUBHOABWBAUWOe-aowo 


KKRAKAAK 


RANK 


NOM 


6% preferred 

54% preferred ------ 25 
80 Counties Gas 6% pt100 
Standard Oil of Calif... 
Taylor Milling Corp 
Transamerica Corp 
Union Oil of Calif 
U 8 Oll & Royalties Co_25c 
Universal Cons Oil Co..10 


Mining Stocks— 
Blk Mamm’h Cons Mngl0c| 15¢% 15%e 
Calumet Mines Co...-.10c} 12¢ 13%e 
Zenda Gold Mining 2ic 


Unlisted— 
American Fone 
General Motors 

ackar 

















d 
Tidewater Associated ---- 


Htgh 





* No par value. 








NATIONAL BANKS 
The following information regarding National 


Department: 
CHARTERS ISSUED 


Oct. 20—Hardin County National Bank in Eldora, Eldora, Iowa_ 
Capital foe y= consists of $35,000 common stock and $50, 
ge ed stock. President, D. M. Moser hier, Eastman 
Nuckolls. Will succeed No. 9233, 3 The ardin County 
National Bank of Eldora, Eldora, Iowa, and Hardin County 
Trust & Savings Bank of Eldora, Iowa. 


Oct. 20—First National Bank in Fort sae. Toes Lee, N 
President, Joseph Cook; Cashier, G. Willson. 
No. 8874, The First Natioal Bank of] Fort Lee, Fort Lee, N. J. 


Oct. 20—Farmers & Merchants National Bank of Rensselaer, 
Rensselaer, Ind 


Capital stock consists of $25,000 common stock and $26, op 
referred stock. President, William L. Bott; Cashier, J. P. 
ammond. Will succeed No. 11470, The Farmers and 

Merchants National Bank of Rensselaer, Rensselaer, Ind. 


Oct. 20—The piainiat National Bank of Pleasantville, Pleasant- 
ville, 

Capital A - consists of $50,000 common stock and $50,000 
preferred stock. President, eget? P. Miller; Cashier, 
Osborne Ware. Will succeed N 8, The First National 
Bank of Pleasantville, N. J 

Oct. 20—The National Bank of Lorain, Lorain, Ohio 
Capital stock consists of $100,000 commas stock and $100,000 
referred stock. President, L. A. Fauver; Cashier, Harry 
icholl. Will succeed: No. 5371, The National 1 Bank of 
Commerce of Lorain, Lorain, Ohio. 
Oct. 20—-National Bank of Commerce of Gastonia, Gestente, N.C. 

Capital stock consists of $100,000 common stock and $100,000 

referred stock. President, Kay Dixon; Cashier, J. G. Read- 
ng. Will succeed No. 4377, The First National Bank of 
Gastonia, Gastonia, N. C. 

Oct. 23—The National Bank of Greenwood, Greenwood gee 

Capital stock consists of $25,000 common stock and $25,000 
Poe stock. President, John A. Henderson; Cashier, 

wrence Pearce. Will succeed No. oe}. Y haa Citizens Na-~ 
tional Bank of Greenwood, Greenwood, Ind 
Oct. 23—The Union Nat. Bank of Shenandoah, Shenandoah, Pa. 
Capital stock consists of $100,000 common stock and $1 00,000 
referred stock. President, Frank E. Mellet; Cashier, D. L. 
atson. Will succeed No. "3143, The First National Bank of 
Shenandoah, and No. 9247 The Citizens National Bank of 
Shenandoah, Pa 
Oct. 24—First National Bank in New Bremen, New Bremen, Ohio 
Capital stock consists of $25,000 common stock and $25,000 
rerre stock. President, Walter W. Grothaus; Cashier, 
erd W. Rabe. Will succeed No. 7851, The First Nationai 
Bank of New Bremen, New Bremen, Oh io. 
Oct. 26—Wellsburg National Bank, Wellsburg, W. Va 

Capital stock sonsists of $50, 000 common stock and $50, ™ 

preferred stock. President, F¥. Harden; Cashier, B 


Carlson. Will succeed, No. Tss4, The Wellsburg Nati 
Bank, Wellsburg, W or onai 


oe eh LIQUIDATIONS 


Oct. 13—The Cherryville National Bank, Ch oN. o--- 
Bistive 5 Se .. 29 193 Liq. committee: om W. G enn, 
enry A yne an yne, care of the aieel 
bank. Succeeded by the Ch le Natio al Bank 
Cherryville, N. C., charter No. 14229. 
Oct. 15 Marlin-Citizens ~~ Bank, Marlin, Tex 
Effective July 26 1934 agent: ©. A. McOoy, Marlin, 


cceeded mesa: tion rat. M 
mabe te ite” -_ aran, Tes., 


banks is 
from the office of the Comptroller of the Currency, Treasury 


Capital 


5,000 
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Capital 
Oct. 15—The Garden City National Bank, Garden City, Kan- 50,000 
Effective April 4 1934. iq. committee: Frank Schulman, H. 
L. Divine and Mabel Faldtz, care of the liquidating bank. 
Succeeded by the Garden National Bank of Garden City, 
charter No. 13990. 


CHANGE OF LOCATION AND TITLE 


Oct. 20—The First National Bank of Norcatur, Norcatur, Kan. 
To “Decatur County Nat. Bank of Oberlin.’’ At Oberlin, Kan. 


BRANCHES AUTHORIZED 


Oct. 16—United National Bank of Long Island in New York, P. O. Forest 
Hills, New York. Location of branches: 9525 101ist Ave. wand, Wood- 
haven Boulevard, Borough of Queens; 114-19 Liberty Ave. & 115th St., 
Borough of Queens; 117-20 Jamaica Ave. & 118th St., Borough of Queens. 
Certificates Nos. 1032A to 1034A inclusive. 








AUCTION SALES 
Among other securities, the following, not actually deal in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia, Buffalo and Baltimore 
on Wednesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
100 Humboldt Land & Cattle Co. (Calif.)..........................-- $50,000 lot 
100 Madaras Rotor Power Corp. (Mich.) $6 lot 
25 Normandie National Securities Corp. (Del.), preferred participating 
2,326 Kew Gardens Corp. (N. Y. 
450 Woods of Arden Beach Corp. (N. Y.), preferred 
25 23 West 10th St. Corp. (N. Y.), preferred 
183 Silica Gel Corp. (Md.), common voting trust certificates and 150 Detroit 
Garages, Inc. (Mich.), oo lot 
20 The Neuman & Schweirs Co. (N. Y.), par $100 
199 Park Terrace East Corp. (N. Y.), par $100 
Bonds Per Cnet 
$2,000 Rio Grande Southern Railroad Co., first 4s, due July 1 1940 (unguar- 
anteed) with the Jan. 1 1922 and subsequent coupons attached 


By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks 
100 Public Industrials Corp. (Del.) class B pref (no par) 
500 Public Industrial Corp. (Del.) common (no par) 
150 Smith Vending Mach. Corp. (formerly Snax obores. Inc.)(Del.) (no par) - 35 loi 


By R. L. Day & Co., Boston: 


Shares Stocks 

175 Scott & Williams, Inc., common 

16 Merrimack Valley Power & Buildings Co., 

10 International Match, preferred C D, 
American certificates, par 20 Kronens 


$ per 7 


7% preferred, par $100 1: 
par $35 and 57 ‘ceonger & ba | 


200 Kreuger & Toll, American certificates, par 20 Kronens 
30 Plymouth Cordage Co., par $100 


By Crockett & Co., Boston: 

Shares Stocks 

3 Second National Bank, Malden, Mass, par $100 

33 Saco Lowell Shops, common, par $100 

10 units First Peoples Trust 

1 Puget Sound Power & Light, 6% preferred; 7 Atlantic National Bank, Boston, 
par $10; 3 Georgian, Inc., preferred A, par $20; 2 Lawyers Mtge. Investment 
Corp., Boston, par $100; 3 Municipal Service Co., preferred, par $100; 124 
Nantasket Beach Steam Boat Co., par $50; 4 National Surety Co. of New 
York, par $10; 2 Seaboard Fire & Marine Insurance Co., par $5; 60 Seaboard 
Utilities Shares Corp., common par $1; 3 Lloyd's Insurance Co. of America_$34 lot 

4 Saco Lowell Shops, 2nd pref., par $100 

25 Electric Public Service Co., 7% preferred, par $100 


By Barnes & Lofland, Philadelphia: 
Shares 
38 Corn Exchange National Bank & Trust Co., par $20 
15 Girard Trust Co., par $10 
12 Bryn Mawr National Bank, Bryn Mawr, Pa., par $100 
22 Philadelphia Terminals Auction Co., par ‘31 00. 


75 Great Atlantic Finance & Mortgag e Co 
Fire Association of Philadelphia, Pa., par $10 
Bonds 

$2,000 Pittsburgh Hotels Corp., Pittsburgh, Pa., 6% serial mortgage. Certifi- 
cates of deposit, due Sept. 1 1931 


By A. J. Wright & Co., Buffalo: 
Shares Stocks 
10 Angel International Corp., common 


By Weilepp, Bruton & Co., Baltimore: 
Shares — Stocks 
11 Builders Exchange Building Co., 


60 Grove Park Inn, 6% preferred 
200 Submarine Boat Corp., no par 

Bonds Per ; 
$6,000 City of Coral Gables (Florida), permanent improvement 54s, 1935-_-_-. lone 
$2,000 City of Coral Gables, improvement 6% bonds 1938 19% 
$4,000 City of Coral Gables, municipal improvement 6s, 1947 
$500 Grove Park Inn, general 6s, 1947 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





e3 
83 


Name of Company 





Allen Industries, Inc., $3 preferred (quar.)_-.-..- 
$3 preferred 

Allentown tethiahens Gas 7% pref. (quar.)_.-- 

Alpha Portland Cement 7% pref. (quar.)- 

Ambassador Petroleum Co. (monthly) ---- 

oo Arch (quar.) 

American Chicle Co. 
Special 

American I. G. Chemical Corp. com. A (initial) - 
Common B (initial) 

American Stores Co. (quar.)....-------------- 
Extra 

American Tobacco Co. common (quar.).....--- 
Common B (quar.) 

America’s Leaders (quar.) 

Se oS Bo SC & Ree 


Anssciated National Shares series A 
Automatic Signal Acceptance (quar.)_.....--.-. 
Badger Paper Mills 6% preferred (quar.)-....-- 


oer 
COONWNKOMNOr 


DM Nicshuowtakoan 


e . . S . . 
vo — 
at bt 0 pee et 7 bet at tt 
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Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company Share | Payabie\jof Record 
Bankers National Investing Corp. (Del.) (qu.)-_- 8c |Nov. Smith (A. O.) Ro A ME a cae nin on ogee 
A and B Ay Dita theeaniwantinko i ae es 32c |Nov. DreOGn TRO Se... ded danmcee an 
ae. eee eee 15c |Nov. Southern Ca f Edison Co., Ltd., 7% pref.A(qu) 
Bigelow Sanford Cc preferred (quar.)_.___- $1i% |Dec. 6% preferred B (quar.)__....-...----.--..- 
Birmingham Water Works Co. 6% Ys 9 (quar. Dai $14 Dec. 8 Oil Co. of California (quar.)....--.-- 
PEED GUE DA ddwcesenncctnccncsondnes $1 | Nov. Standard Oil Co. (N. J.) $25 par value (8.-an.) .- 
Borden’s Co. common (quar.)..............-- dee. Ties. See Be: 1. Fk ba tii wendincdcnccndéennncsonse 
Boss Manufacturing Co. common (quar.)-_...-- $1 |Nov. $100 1 deed value (semi-ann.)-_.......------.-- 
pe aera aE St Sk Lee Ree Ok KER hoc dah b ob odeneesesceanaanconadea 
Brach (E. J.) & ‘Sons common (quar.)......... 10c | Dec. Staniard Oil of Indiana (quar.).......-------- 
Brandon 7% Pp i RE EE TT PN nS3 74 Nov. Sterling Products, Inc. (quar.)--..----------- 
—- Ae DA PEED ccnncawtbbebaskikne $1 |Nov. Susquehanna Utilities Co. 6% pref ly Seb 
a Se ee em $1 |Dec Terre Haute Water Works 7% pref (quar. ones 
By rie Co. Sm ET ROSES A ae 50c |Jan Timken-Detroit Axle pref referred tquar. am wpe meee 
Butler —. a % GPE. GON.) 2 cnn caccccks $12 pee Themen Roller Bearing Co. (quar.).....------- 
VESTS SE Tae ees aa OV Re r,s ememmiens 
Canadian Gel Celanese, Ltd., 7% preferred (quar.)_| r$1 ES Dec mt. Gold Mines, woe CURE Jaco cnawnkanes 
Canadian Foreign Investinent *an (quar.)._.__ r$2 |Jan. i United States ps Oa preferred. ......----- 
Canadian Oil yo EE TRE 12%c |Nov | We GP, Be eddie ncdccccescccunscceces 
on are ls ent abtrabenintrertnen em attiedl 2 |Jan. . 20 United Gold Mines... _......----.---------- 
Massachusetts Light & Power— United States Electric Lt. & Pow. Shares ser. B 
6% OT) eee $1% |Nov. Utilit Equities es Corp. $5; $54 priority stock. ----- 
Centra. Sissasippl a Samy Electric Properties— Van lte f EE) oe occcusecesse 
oo BO ea ree $14 |Dec -15 Vee ee Mined wcceeensecaqeceness 
Champlain Oil Products, a 5 (quar.)-..-- lic | Nov - $l Venezuelan Oil Concessions common (interim) - - 
Chain Store Investment orp. eee Nov 16 Vick Chemical Co., Inc., common (quar.)------ 
Chicago Junction Union Stoc (quar.)....| $2% |Jan. 15 th att ditthininsitnaeneideoe cece swnmen 
+  . 4 "2 i eRe ER Tass $144 |Jan. 15 Virginia Coal & Iron (quar.)-_.-.---.---------- 
Chicago jj "CSAS 25c | Dec. 10 Wesson Oil & Snow t Co., Inc., conv. pf.(qu.) 
Citizens Gas Co. of intienepote 5% pref. (qu.)_| $14 |Dec. 20 Weymouth Light & Power_--.-.--.----------- 
City Baking 7% preferred (quar.)........-.--- $1% |Nov Wheeling Electric 6% preferred (quar.)--.------ 
City of New Castle Water Co. 6% pref. (quar.)_| $144 |Dec. Will & Baumer Can e Co., Inc., common--..-..- 
Ce 2. ED, FEEL, ocncnsécncdoacsscucse $1 | Dec. 25 Wiremes GC. BB.) (GRD oko oc cn nccccccccccccs 
Consolidated Paper (quar.)......-.......---- 15c |Dec. 20 Ts th aie cht aie heii ntich os md dn eitnimn oe ates 
Consumers Glass (initial)..................-- $244 |Nov 15 Williamsport Water Co. $6 a (quar.)..----- 
Creameries of America Inc. $3 % pref. (quar.)_._| 8744c |Dec. 10 Wisconsin Investment 6% pref..... -.-------- 
Lis g “ Seal Co., Inc., common (quar.)-- a. ne. one Worcester Salt Co. (quar.)_....-.---.---------- 
_ A EE eR aaa . 
Dayton Power & Light 6% pref. (monthly) -- - - - 50c |Dec. Below we give the dividends announced in previous weeks 
Deposited 3 T Bane  cumulati ore ee kant size lee 15 | and not yet paid. This list does not include dividends an- 
Dexter Co. common foun. "oc yan mor ree 4.62 Dec. 15 nounced this week, these being given in the preceding table. 
np 4 pe aie (Bor. ice. 
urham UVuplex zor $4 prior preferred- ----- ec. P When | Holders 
— St. AF Y a Water 7% pf. (qu.) 3134 pee. ° Name of Company. Share. Payable.|of Record. 
Bangles & Bay Shee idan 4% asd. Ge uar.)----| _ $1 |Dec. 20 . 
Empire Gas & eye pina 6% pref. Ca Tau var) - gr teaets $134 | Dec. 31 Affiliated Products ( iamabgs ~~~ "7-2 mer. * 
z preferred C (quar.)__.__......._------- $1% | Dec. 31 Al uehanna (8.-a.)...------------ - 15 
6% preferred E o's | eet diebanendoadl $144 |Dec. 31 Albany, & & Ve — thee alcae ep cealpneten cmc ot - 31 
Emp overs Re-Insurance (quar. 5 RR UE TE. 40c | Nov. 31 Alpha 8 oe Oct. 31 
Esmond Mills 7% cumulative preferred - ------- $1 | Nov 29 Aluminum yi Sy 8 aaa nembacrmme et eit Dec. 15 
Fitz Simons & Connell Dredging & Dock— 7% preferred (quar.).-.---.---.----------- Dec. 15 
Common Y gr le eee aamenbece bie 12 ec Dec - 20 American Can Co. common (quar.)----------- Oct. 254 
Fuller Brush (quar Puneesesnasancgovcoress 10c |Nov 25 | American Envelope, 7% pref. (quar.).-------- Nov. 25 
Fulton Industries Securities Corp. pref_------- al < 4 Nov. 5 Amer. Factors L Ltd. (mo 4 *.thly) eteusbeae . 31 
Gilmore Gasoline Plant No. 1 (monthly) -_...--- 2 Nov American & General Securities Corp. 
Golden Cycle Corp. (quar. ) we ee ee ew ew ew eee 40c Dec. 30 Class A common quar.) 1)/Nov. 15 
Kn w+tner tee tanabésbensengoscecooecs 60c |Dec 30 $3 series cum. p erred (quar.)_.....------- 1|Nov. 15 
Grand Union Co. $3 series conv. preferred --_---- 75c |Dec 10 American Hardware Co , Sete 
Gray Telephone Pay Station Co__......-.---- $1 |Nov 29 American Hat & Felt To, 
Hackensack Water ae eacccenceces= 75¢ |Dec - 16 American Home Products Corp. (monthly) Nov. 14a 
2 Ci Dinckenncccnescousess 43 %c ey American Investors. ae. ct. 31 
Honolulu Gas, Ltd. eneahliy’ See aes l5c |Nov -12 American News C :_ 5 
Honolulu Plantation Co. (monthly)_.......--.- 15c |Nov . 31 American Optical Co 7% Dec. 15 
Hope Daf scare _ Ys Sep egpgEge pe $2 |Nov . 26 ‘American Oe sO Oct. 31 
Horn ardart Co. of N. Y., preferred (quar.)-| $1% |Dec - 10 American Smelting & 
Huntington Water Corp. 7% pref. (quar.)_..-- $1% |Dec . 20 ist tk ee 9 
et CEE ivwccnadescangemencence $144 |Dec - 20 72 ist bref Luhednconseoe 29 
pu aoom Sugar Plantation (monthly) -.-..-- is me . 3 Amparo Mining.....-------.--- 3} 
‘ersoli-Ra oe ee ec . 
Inland Steel Co. “taaas} memes Nh seh 25¢ |Dec [15 | Ardoom ee 15 
tersta osiery ge eee ov ° erred 
= Tea Co., Inc., common (quar.)...-.------ hn qa 7 Atlantic Coast Line ine Rt 5% ewe negqannnnnas 1|Nov. 28 
RAS 2h) ne Siete heats ale ecens oper ec saan a aeels Dec. 
Jones (J. E.) Royaliy Trist— WS : Mar. 20 
E porters eer med ee Sika cinko wnslken wee 37-33 Oct. 35 so & Mt. Morris RR. @a)...__- Met pm 3 
pa Certificates.........------- : : n Geneseo . Morris RR. (s-a) -.------- > 
F participating certificates. ...........--.-- $1.30 |Oct. . 30 Qe (L.) ey Oon6 %% pret! ra) = Wiedociia Nov. 15 
G participating certificates. _...........--- 1.61 |Oct. . 30 Bangor & Aroostook UTES ccccacuccaaa Nov. 30 
: meer md pane pany o2-2------------ 31-35 Oct. . +i Preferred (quar.)_.-..-----..-- fr paoesteo ao: 30 
pa PE ca ncccnnenanwae “ Oct. ° of N. _  e ov. 

K participating certificates -~2222.22222222 $1.57 |Oct. "30 | Beskeres syiete So ret (auar.) des can tene Deo. 20 
Keka EE EA am ET 20c |Nov . 25 Best & Co., common (quar.)....-.----------- Oct. 25 
Keokuk Electric 6% preferred (quar.)....----- $144 |Nov - 10 Blackstone ‘Valley ley Gas & El Hes. Co., pref. (s.-a.)- Nov. 14 
Koloa 8 2 (Yo cdn we ccccwdeenss Oct 25 Blauner’s, Inc., common (quar.).....-------- Nov. 1 
Tittle Sch aki N: ren: ox? (semi-ann.) - $10 y . $} erred Rescrenss<---—cepserrs Nov. it 

uy: av -ann.) an. - Bros, QUAL.) < ccccccncccccccce ° 
jonton interns tional Trus tee = aeeet one es A_.- rec ow 5 a Fa -  selpecad FETE cocerennns Lay a 
ndaon e insurance ne IE Pp > setered, Aa eee. ‘Ov. 
Lunkenheimer Co. (quar. tee 2 DE Re 1254¢ Nov 5 Blue f ea hs sis first pret erred (quar. I Oct. 25 
as pn Co a Scien Bias ai as bate a a) arse gt the AOE sits 2 al i ven Hose @ eubber : : 
ae eee ov erred (semi-annual)-_-.........------ . 
Mallory ( CH. ) Co. preferred (quar.)_.......-.-- $1% | Nov 20 now , Inc., A. (q _ Aaa Nov. 15|Nov. 1 
Frontenac O + add common (quar.).-.--- 20c |Dec -15 as Light (quar.)...--.---------- 31)Dec. 17 
—— Dredging Co. common (quar.)---- 25¢ Dec. > 20 Bristo “Myers Dt. o 2.6 ates anncdneb ate i ieov: 13 
ial a cal ip Sel SATIN es ae sate ae op exo ae en hp as i> enim stinks Ge ec. Sree tpdencezepers“--3~ 27 e* . 
Metro-Goldwyn-Pictures 7 % uar.)..... 47 %ec |Dec. 30 rookl ya Baison Ga. Go. (quarterly) __._..------- 30|Nov. 9 
Midtown Bank of New York ore” ag Koes | |} Aw | 8 ee jae a aes . t on pref. (qu.)- J 2 
Mobile & B ham RR. 4% pref. (semi-ann.) $2 |Jan. A Preferred (quarterly) _.......--..---.--...- 15|Apr. 1 
Mock Judson & Voehringer Go., Inc__.------- 25c |Nov a Preferred (quarterly). _....-....---------- 15\July 1 
pp et » 6 yo aN gee h$5% |Jan. | Brooklyn T or. & Slesseneer Co. (quar.)..---- 1)Nov. 20 
Morse Twist Drill & Machine Co. (quar.)------ 50c |Nov 25 Brooklyn U Union G Gas quar. : SPP Se 2\Dec. 3 
Muncie Water Works 8% pref. (quar.)..------ $2 |Dec. 1 «6 Bees Paes eee Oo... ccacccececcce 15|Nov. 23 
Hotionsl A EE 50c | Dec. 15 Buc‘ era Fs teeareae PERS ALAR SPO 15|Nov. 1 
New Bedford Cordage class B and $5 par_-_----- 25¢ |Nov 3 Buffalo Ankerite Gold Mf M at Ltd. (extra)_...-- 15|Nov. 1 
neat presured ia Ry CGR GIy eran $1%4 |Dec. . 15 Burroughs Adding Machine Co. (quar.).-.---- 5iNov. 3 
‘ord Storage & Warehouse (quar.) ---- 75¢c |Nov 22 Dies je aaa 5INov. 3 
New York & Harlem RR. Co., (semi-ann.)__--]| $2% |Jan 15 Calamba Sugar Estate, common (quar.)....--.. Dec. 15 
Preferred (semi-ann.).................---- $2% Jan 15 California Packing Corp-_-_..--..--.---------- 5|Nov. 30 
EE EE cir Si ddsmniauenrcessasww oun! $1 |Dec . 6 California Water vice 6% ref. (quar.)_..-- +4 
Norfolk & Western Ry. Co_____________---_-- $2 |Dec . 30 Campe Corp., common (quar.)......--------- 1\/Nov. 15 
Northam Warren Corp. conv. pref. (quar.)----- 75c |Dec -15 Canada Iron Foundries 6% pref. LS hy Oct. 3} 
Northern Central Ry. (semi-ann.)__-....----- $2 |Jan . 31 Canadian Converters, Ltd., com. (quar.)------ . 1 
North Pennsylvania RR. (quar.)__-....------ $1 |Nov .19 Canadian Hydro-Elec. Corp., 6 A 4 (quar.)_. Nov. 1 
Nova Scotia Light & Power ¢ 6% » aa eles yegige te r$14% |Dec 15 Carnation Co., 7% pref. (quar.)_.....-----.--- 1/Dec. 20 
Ohio Power 6% preferred (quar.).......------ $1% |Dec 7 Preferred {a ar. ute, acer aesekan ane éeeewe 1)Mar. 20 
Pacific Western Oil Corp____.____.._--.----- 40c |Nov 98 |) |. Se ES 8. an cccowomccncwcenuces 1\June 20 
Parker (S. C.) preferred (quar.)_...__....-.-- 10c |Nov . 25 Castle (A. Me ) ye i (MN) wsgencakcenanoe 5| Nov. 21 
Parker Rust Proof Co. common (quar.)-------- 75c |Nov 10 RRR ST ey) AIR SS IER ae EAS mS 5| Nov. 21 
«sen Rheignt co cctnonacheneséoens $1 |Nov 10 Caterpillar Tractor (quar.)-...-.------------ 30) Nov. 15 
Preferred _ (semi-annual) -_-_-.-......-------- 35c |Nov 10 out las Of p90 2 Si ae oes 30} Nov. 15 
Paterson (Wm.) &. 7% preferred (quar.)_.---- $1% |Nov 20 Rapids Mfg. & Power come. + RES Oct. 31 
Pender (David) Grocery Co. class B (special) - -- 50c |Dec 10 Seas old Storage Co., com. (quar.)_------- 15\Nov. 5 
Convertible class A (quar.)_..__....-------- 87 4c Dec 19 Goneritugat ha je Se: ee! 15|Nov. 5 
Pennsylvania State Water Corp. 37 pref. (qu.)--]| $134 |Dec 20 BID Inc., preferred (quar.) . . 1|Nov. 20 
Phoenix Hosiery 7% first preferred_--_..--.---- n87 Hac Dec 20 Chain yr eS a ae 15|Nov. 1 
Pillsbury Flour Mills common “t? aaa , alien ceaiiae 4 Dec 15 Chartered tovestecs. Inc., $5 5 ea (quar.)....- 1\Nov. 1 
Pittsburgh Bessemer & Lake Erie RR.— Chase (A. W.) Co., pref. OO x cil 33h eae Oct. 31 
Preferred (semi-annual) -__.........-------- $1 |Dec 15 Chesapeake & Onio | y as Does (semi-annual) - - - Dec. 7 
Princeton Water (N. J.) (quar.)_...-.-------- 75¢ |Nov 20 Chicago Yellow Cab (quar.) ------.---------- Nov. 20 
GURNEE DOU i nae wennn 3c |Jan. 3|Nov. 30 Cincinnati Union Toraient: 4% pref. (quar.)... Dec. 20 
Rochester Gas & Electric 7% pref. B (quar.)---| $1% |Dec. 1|/Nov. 17 City Ice & Fuel (quarterly Shp he Nae Dec. 15 
nan eee sees Lanasverseeonen << 313 Des. ilNov is | crearfield & See Bi. Gs, Ga) caadatl joel 30 
caps sh ab ge Sole ec. ‘OV e 5 NI css ir anal E 
sor mene Wy ty 8% preferred (quar) Aah: dyes at $1% |Nov. 15|Nov. 1 Cleveland Elec. [lltum. Co., preferred (quar.) --- 1|/Nov. 29 
Seaboard Oil of Delaware q ocagrpemes t= ibe Dee. 5D i Ciguner S ™ Pitta -L etd. (quar.).....- 1 Nov. 19 
: ref. (quar,)-- ec. ov.15 | — Special guaranteed (quar.)...........-....- i 
poste Pereners Crep- (R. I.) DSS BOSE, OF ones ake Mov. 1 19 Colga te-Palmolive-Peet “Oo. -» (Quar.)....-.---- 1|Nov. 8 
Southeastern Massachusetts } Pow. & Electric. $1 ‘Oct. 31/Oct. 18 8 
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Per When | Holders When | Holders 
Name of Company Payable Name of Company. i. Payable. of Record. 


Climax Molybloom Co. (quar.)........-..-.- Dec. 31 ’ Lapestn Tete Tel prev. 19 Oct. 31 
Columbia oy pret & Electric Corp.— Nov. Oct. 

oem. © erred series A (quar.) Nov. . 

a ies nay te 22 uar. 25 a pal lon 

mee 7, cum. preference (quar.)--.-.-- ov. . 

Columbia . pref. (quar.).....-.- Dec. Dec 
pee po ae Anse at , Com, (8.-€@.)....-- 
Confederation Life een won (quar. Jetwanses 

nnecticut 





Preferred ite juar.) 
Little Miami RR. spaste guarentens (quar.)_... 50c : 
ee et ra5e | Dec. 
Nov. 
Jan. 
Dec. 


CO eee 
meron 


woece se 
es 


CHOI Ne DD DD oor Noro ee 
ea 
_ 


= ¥ 


f Canada (quar.).....- 
Sonsolidarod Cigar C tages pref. ) 


e County Gas 
mnanasted Gas (N ‘erred 
Se preterred, (quar.)... 


33 fret preferred > 


be Ru. xo? Se. gabaneas SEE Joanscososu 


Magnin (1.) ke Co. pref. (quar.) 

Managed hE ny Inc. {quer ? Sébecunceoe 
Manhattan Shirt Co., com. (eer 
Manufacturers Casualty Ins. 

Matson Navigation Co. (quar) 

May ~ Stores (quarterly) 

McClatcn "poreuplag Sti .7 

Mclint Porcu 

MceVicker (W. B.) Co 

Memphis Natural Gas eine 4} ere 
Mercantile Stores Co., Inc..7% 3 (quar.)... 
Mesta Machine Co., common e 
Midcontinent Petroleum eum Corp 

Midland Grocery Co., 6% ne (semi-ann.).... 
Midvale Co. (:ela. c orp 

Milwaukee Gas Light Go. 

Minneapolis- Honeywell wes 

Extra 
Mock, Judson, Voehringer 
Monmouth Consolidated V Water, pref. (qu.)-_-.-.- 
we Chemical Co. (quar uar.). 


Montgomery & = RR. (s.-a.) 
Montreal Light, Heat & Power ( 
Moody's Investors Service peek. (quar 


M ; 
oreis if Rng Ext. + Rit aCe 


Morris Plan Ins. Soc. (q 


my SoM 
TOKE SK 


>» 
Sx 


RAMAN MO 
RS 
@ 


©, s v6 6 fave e 
| ol ane eel eel el ae ae 


pref 
Continental Can Co., 
Corporate Investors. Ltd. (quar.)......------ 
Crown Zellerbach Corp— 
Class A & B pre cree 
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Per When | Holders Per Holders 
Name of Company. Share. |Payable.\of Record, Name of Company. Share. |Payable.\of Record. 
Southern Canada Power Co., Ltd., com. (quar.) 20c |Nov. 15|Oct. 31 U.8. Pipe & Foundry Co., com. (quar.).....-- 12%c |Jan. 20|Dec. 31 
Stamford Water Co. (quar.  apenaanet cect $2 |Nov. 15|Nov. 5 FORPOS CO ila cccdunnbdoscenciasocsens Tan. 20)/Dec. 31 
Stanley Works. 6% preferred (quar.)_..._..-- 37 %e |Nov. 15|Nov. 3 United Stores Corp. pref. (quar.)....-..-.-..- 81\%c |Dec. 15)Nov. 23 
Strawbridge & Clothier, prior pref. ( piney ) $1% . 1jNov. 15 Upper Michigan Pow. wit. "6% pref. (quar.)_-. 3} Ts Siosndenes 
Sun Oil Co., common... ............-.....-- 25c |Dec. 15|)Nov. 24 % preferred ( (quar) ie sn i eet in avian tibacndb sides is 1 ‘OS RES | peaepie 
NN ih 5 deh Ra ccmbbsndene 1% |Dec. 1\/Nov. 10 Utica Clinton & inghamton en (s.-a.)-| $2 . 26|Dec. 26 
Spirent Latin oot rel tua oosaooooa siis |RSv. IOS: of | Vapor Car ftenttae Ga’ Toefl er” caaarj--| $18 (Bec: 191Bex: 
tin: Me Jicubdownaed ov. 2 ni oD uar.).- ec. ec. 
dn —— Pad a ret. (a ES ARE aa $1 Nov. 15|Cct. 20 Washington Light m Co. (D. C.) (qu.)- Nov. 11/Oct. 22 
T Electri (quar m. (quar. _ Ling pak ones 56c Nov. 3 on 39 Wast pany y ~ Cone f trod on oes Es] Don: ” a it 
‘am ectric Co., com. (quar.)......-.-.-.- ov. ° . 6% spec. -(8.-a. " Ov. 
ore A lquatieny).. Shc ens nit eile takai $13 |Nov. 15/Oct. 31 West Penn Electric Co.,7% cum. fee (quar.).. is Nov. 15 i § 
Tennessee Electric Power Co.— 6% cumulative pref (quar.)....-----22. 1 % Nov. 15 . 19 
5% 1st preferred (quar.).....-..-----.----- $1% |Jan. 2/Dec. 15 Westvaco Chlorine Products common (quar.)--- 10c |Dec. 1/Nov. 15 
6% 1st preferred (quar.).....------------- $1% |Jan. 2|Dec. 15 West Virginia Pul aper Co., pref. (quar.)-- 31% Nov. 15|Nov. 1 
7% 1 erred (quar.)..........-----.--- $1 24 Jan. 2)Dec. 15 Weyenberg Shoe -. pref (quar.)...... 1% |Dec. 15|Dec. 5 
7.3% 1st preferred (quar.)---.------------- $1.80 |Jan. 2|Dec. 15 | Wilcox Rich Corp., class B_.........-.-_---- 20¢ |Nov. 15|Nov. 1 
8% ist [te a | = Etna ta dese senaseawd Bie (ay i og 1s Woolworth G. } Co. aver.) Chas ocdméucone Pe: a 1B Hov. 4 
st preferr TRO. Jc caccsesscccoososaccs an ec. Worcester ecececocecoeccoce e ° 
3: 2 Iss ced we meme BF Di iddecdevccaeeanene. COe Des i ney: 18 Wrigley (Wm.) st iy (monthly) __.--.------ 25c . 1l'Nov. 20 
(mo. ee eccccecooes an ec. 
BoA es Ge... 7% a, (quar. $1 Dec. 1/Nov. 21 t._The New York Stock Exchange has ruled that stock will not be quoted 
— Flour Milis, . (quar. $1 Dec. 1\Nov. 15 ex-dividend on this date and pot unti) further notice. 
Pref quarterly) ..........-. 1 Mar. i\Feb. 15 ¢ The New York Curb Exchange Association has ruled that stock will 
Preferred (quarterly) ..............-....... 3 June 1|)May 15 not be quoted ex-dividend on this date and not until further notice. 
Thatcher Manufact SE SRE 25ce |Dec. 1/Oct. 31 @ Transfer books not c for this dividend. 
Conv. preferred for) EAE J neciinetadie 90c |Nov. 15|Oct. 31 d Correction. ¢ any a k. 
Thomson (J. R.) & RRS ow ctidienantAebide 12\%c |Nov. 15|Nov. 5 f Payable in common g ee | in scrip. h On account of accu- 
Tide Water Oil preferred (quar.).............- $1% |Nov. 15/Oct. 29 millated dividends. j Paya ayable in Poy stock. 
Tide Water Power $6 $6 preferred (quar. ihe dniesdbe $1% |Dec. 1\Nov. 10 m American Cities Pover & Light hy declared a a ay of 1-32nd of one 
Bee inne ndannneeane h75e |\Dec. 1\Nov. 10 share of class B stock upon each share of conv. class A stock, optional div. 
Tobacco Products E CEP eage 10c |Nov.15\Nov. 5 series. Class A stockholders have ohe option of receiving 75c. in cash in 
Toburn Gold Mines, Td ES: gS et ae Nov. 22\Oct. 26 lieu of the div. in class B stock, written notice & is received by the 
Troy & Greenbush RR. Assoc. (s.a-.)...-.----- $1% |Dec. 15\Dec. 1 Corporation on or before Oct. thre 
Trunz Pork Stores (quar.).........---------- 15e |Nov. 9/Nov. 2 n Any holder of Standard Fruit & Steamship cum. $7 pref. stock 
Twin Bell Oil Syndicate (monthly)-.-.-...---- $2 |Nov. 15/Oct. 31 who presents the same for conversion into partie ing preferences stock 
Union ou SG GE Rec diecascnnepnecon 25e |Nov.10\Oct. 19 and common stock on or before the date last P mat me will thereby become 
United Biscuit Co. o Amer. , com. quar. Jnana 40c |Dec. 1\Nov. 7 a holder of F icipating preference stock — to share in such. 
ia ciiniksenandcpesee one $1% |Nov. 9\Oct. 30 pie, Phat out of the poor tem bee es July 1. nnd: enntie a -ené ane 
United OT, ebiaeenreedeand )-- sity Des. $i + ll 38 k div. , be nad yd oo I a Conpres 0 ba Sauee te gi Ke ihe 
pref. (mo.) Dec. c mag re) e Sun Nn proportion eir respective ho) gs 0 
United 1 eS (emaehty (Del.), 7% (mo.)/58 ige Jan. alors 16 com. stock on that date at the rate of nine shares of new stock to each 
6.36% preferred (monthiy)_.--.-----------|  53e |Dec. 1|Nov.15 | 100 shares then held, said stock when so issued to be full paid and non- 
6-305 erred {monthiy NE irre cae 53c \Jan. 2|Dec. 15 assessable. 
6 erred (monthly 50c |Dec. 1\Nov. 15 r Payable in Canadian funds, and in the case of non-residents of Canada 
6 erred Sean ees eeepc 50c |Jan. 2\Dec. 15 a deduction of a tax of Ay Ts) of the — of such dividend will be made. 
United New 3 R. & Oanai Go (quar.)----| $2 |Jan. 10|Dec. 20 sBlue Ridge ar quar. div. on its opt. $3 conv 
U. 8. Petroleum quar ic |Dec. 10\Dec. 5 ES: stock, ser. of 1920. at the mass rad 1-32d. of one sh. of the com. stock of 
United States Playit Card (quar.) I ah ge a | 25c |Jan 2 Dec. 21 he corp. for each sh. of such pref. stock, or, at the opt. of such holders 
United States Sugar pref (quar.) Sytere $1% Jan. 5\Dec. 10 (provid written notice thereof is received by the corp. on or before 
Preferred (quarterly) 2! po arg Pca gene $1 Feb. 20/Sept 10 ov. 15 1934) at the rate of 75 cents per share in cash. 
Preferred (quarterly).--.....--..---------- 1 Apr. 5|Mar. 10 u Payable in U. 8. funds. » A unit. w Less depositary expenses. 
Preferred Seerterty) _ eaten Raat ene e eA: 1% ‘July 5 June 10 z Lesstax. y A deduction has been made for expenses. 











Weekly Return of the New York City iad 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, OCT. 27 1934 


























Surplus and | Net Demand Time 
Clearing House * Captial Undivided Depostis, Depostis, 
Members Profits Average Average 
3 3 $ 
Bank of N Y & Trust Co 6,000,000 10,196,000 106,912,000 11,287,000 
Bank of Manhattan Co. 20,000,000 31,931,700 312,800,000 

National City Bank.-...] 127,500,000 38,849,300] a972,883,000} 172,814,000 
Chem & Trust Co. 20,000,000 48,541,900 329,863,000 22,432,000 
Guaranty Trust Co---.-- ,000,000} 177,167,500)b1,015,732,000 52,069,000 
urers Trust Co 32,935,000 10,297,500} | 265,994,000] 101,447,000 
Cent Hanover Bk & Tr Co 21,000,000 61,309,300 584,724,000 27,568,000 
Corn Exch Bank Tr Co. 15,000,000 16,206,100 186,086,000 21,273,000 
First National Bank. -- 10,000,000 88,203,400 402,372,000 14,278,000 
‘cS 50,000,000 57,769,400 380,869,000 9,809,000 
Continental Bk & Tr Co ,000,000 3,548,700 28,031,000 2,877,000 
Chase National Bank...| 150,270,000 65,803 ,400)c1,286,648,000 73,014,000 
Fifth Avenue Bank-..--- 500, 3,278,400 ,092,000 102,000 
Bankers POascece 25,000,000 60,123,700} d610,489,000 22,280,600 

Title Guar & Trust Co.. 10,000,000 8,165,100 16,342,000 78, 
Marine Midland Tr Co- 5,000,000 7,378,900 52,442,000 4,115,000 
New York Trust Co.._. 12,500,000 21,714,500 218,664,000 19,187,000 
Comm’) Nat Bk & Tr Co 7,000,000 7,594,300 52,513,000 1,882,000 
Public Nat Bk & Tr Co. 8,250,000 5,078,100 50,763,000} 35,689,000 
a os shoetencoamseanale 614,955,000} 723,157,200] 6,916,219,000!| 623,824,000 








* As per official Key National, Sept. 30 1934; State, Sept. 30 1934; trust 
companies, Sept. 


Includes ph ‘io a branches as follows: (a) $202,183,000; (b) $63,595,- 
000; (c) $74,047,000; (d) $22,572,000. 


The New York ‘‘Times” publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Oct. 26: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 26 1934 

NATIONAL AND STATE BANKS—AVERAGE FIGURES 












































Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis 

Manhattan — $ 3 $ & $ 
Grace National... - 22,429,300 70,500} 1,838,300} 1,473,900) 20,241,700 
Trade Bank of N. Y.| 3,424,342 123,289 802,884 83,189) 3,735,313 

Brooklyn— 
People’s National...| 5,083,000 94,000 311,000 119,000: 4,995,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis 

Manhattan— $ $ $ $ 3 
SSE e 54,942,000) *3,637,900| 8,164,900} 2,172,500) 56,674,100 
Federation.........| 6,726,145 74,069 594,296] 1,032,122) 6,743,952 
eae 8,985,967 *756,680 320,477 62,385) 7,768,886 
0)” See 16,669,800] *2,964,800 980,500} 1,496,500} 17,340,600 
Lawyers County..-..| 30,751,400] *4,992,500 See: Seca ee 33,580,600 
United States...... 62,682,613) 12,376,693) 14,660,404) 1... 61,619,297 

Brooklyn— 
Brooklyn ....<<.<.-- 90,628,000} 2,449,000} 18,919,000 288,000} 97,858,000 
Kings County-.-.--.-.- 27,100,669! 1,950,933) 5,722,2641  ..... 28,541,061 





* Includes amount with Federal Reserve as follows: Empire, $2,574,200; Fidu- 


eiary, $332,150; Fulton, $2,82( 400; Lawyers County, $4,353,000 





Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 31 1934, 
in comparison with the previous week and the corresponding 
date last year: 





















































Oct. 31 1934/Oct. 24 1934|Nor. 1 1933 
Assets— 3 3 3 
Gold certificates on hand and due from 
A 8. Treasury .x......-..--------- 1,730,436,000/1,713,684,000| 263,881,000 
atl aidieitele ; de talbebhintdeil 707,481,000 
1,786,000 1,091,000 6,470,000 
GUS? GRE. « cn cccccecccccncecceccess 48,696,000} 54,466,000 50,919,000 
TOtAl TOSET VES. . .ccncccceccccccccee 1,780,918,C00/1,769,241,000|1,028,751,000 
nodemetias i fund—_¥- R. bank notes. -.-_. 1,579,000 1965, 2,935,000 
Bills discounted: 
Secured by U. 8. Govt. obligations... 2,799,000 1,944,000 12,024,000 
Other bills discounted........-...-..- 4,574,000 4,148,000 27,547,000 
Total bills discounted.-.-.....---.- 7,373,000 6,092,000 39,571,000 
Bills bought in open market.....---..- 2,500,000 2,416,006 2,437,000 
Industrial Advances..........--.--.-- 447,000 SIE GOEE . wssdnendce 
bs 8. Government securities: 
EN, Listen nnaanh=anéeadadeesons 140,957,000] 140,957,C0C} 170,034,000 
S GOO, 2s cvesssenoceocscecs 448,075,000} 448,075,00C} 345,751,000 
Certificates and bills....-.....--...- 188,723,000] 188,723,000} 311,991,000 
Total U. 8. Government securities..| 777,755,000] 777,755,000) 827,776,00) 
CURE? SOON cc ccccuswccccccccecse] cocccosscs] socescecsn 993,000 
Total bills and securities. ......-.... 788,075,000] 786,673,00C| 870,777,000 
RT a ee ee err mee re eee 
from foreign banks.-...-..........- 296,000 306,000 1,368,000 
F. R. notes of other banpks.-.....-.--...- 6,062,000 6,580,000 4,075,000 
Se a 109,329,000} 125,322,000} 111,398,000 
Bank premises.-..-........-...-.----..- 11,523,000 11,523,000 12,818,000 
All other asseta......-...--..-.----.-- 32,151,000} 31,319,000] 27,806,000 
Total Q00008. cocccccnccceccccsccuce 2,729,933 ,000|2,732,929,000|2,059,928,000 
TAabtittes — 
F. R. notes in actual ciroulation....... 650,275,000} 647,235,000| 639,445,000 
F. R. bank notes in actual circulation net; 27,749,000 28,228,006 54,078,000 
Deposite— Member bank reserve aco’t.-/|1,654,479,000/1,626,912,000|1,024,439,000 
U. 8. Treasurer—General account - -- ,158, ° ’ 18,636,000 
Foreign bank.....- Jdoesskaeadkanewe 3,843,000 1,877,000 5,141,000 
eS a 99,755,000 98,912,400} 53,260,000 
Teel GINA oe scacccccenccccce 1,817,235,000| 1,863,801 ,000/1,101,476,000 
Deferred availability items...........- 104,144,000] 123,344,000) 107,114,000 
— OOS Cisckecs disco nsovcscceve 59,527,000 59,649,000 58,447,000 
Ci ciebn Metavbiobwesnbebas 45,217,000} 45,217,000 85,058,000 
Saeee for contingencies. ..-.-..-.-... 4,737,000 4,737,000 1,667,000 
Ali other Mabilities.............-.-... 21,049,000 20,718,000 12,643,000 
ek CE, . oinddenecennnoenne 2,729,933 ,000)|2,732,929,000/2,059,928,000 
Ratio of total reserves to d it and|——— — 
F. R. note liabilities combined Snare a 72.2% 72.2% 59.1% 
Contingent Hability on bilis purchased 
tor foreign correspondents _.-...-....- 140,000 169,000 10,271,000 
Commitments to make industrial 
DOURE coo ccoudtébarensabe na nwad 715,000 404.000 





“Other cash*’ does not tnciude Federal Reserve notes or a bana's own Federal 
inoue bank notes. 

x These are certificates given by the U. 8. Treasury for the gold taken over 
from the Reserve banks whcn the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference, the difference ttseit having been appropriated as profit by the Treasury 
underthe provisions of the Gold Reserve Act of 1934. 


Volume 139 


Financial Chronicle 





2785 



































Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.\of Record. 
Southern Canada Power Co., Ltd., com. (quar.) 20c |Nov. 15\Oct. 31 U.8. Pipe & Foundry Co., com. (quar.)_....-- 12%c |Jan. 20)/Dec. 31 
Stamford Water Co. (quar.)-...----. 2-22-22) $2 |Nov. 15|Nov. 5 EEerON (GUN Sn ttadecvdtsmsancocuneusnes 3 Jan. 20)Dec. 31 
Stanley Works. 6% preferred (quar.)_______.- 37 %e |Nov. 15|Nov. 3 United Stores Corp., pref. (quar.).....-..----- 81\%c |Dec. 15|/Nov. 23 
Strawbridge & Clothier, prior pref. (quar.)_..-- $1% |Dec. 1|\Nov. 15 mid Michigan Pow. eit 6% pref. (quar.)..| $14 |Nov. 15)-...---- 
aI OED, a. cancccanksosensscusue p25c |Dec. 15|Nov. 24 % preferred (quar.).........------.-.-.-- 1% |Jan. 1)..------ 
MR iit despa stnSesietesnasvanccasees $1% |Dec. 1\)Nov. 10 tica Clinton & Binghamton, debenture (s.-a.) - $733 Dec. 26|Dec. 26 
Sylvania Industrial Corp. (quar.)...........-- 2 Dec. 15|Dec. 5 Utica Gas & Electric, 7% v (quar.)........ $1 Nov. 15|Nov. 1 
wad Yo roe ——— F 6% em aiquar. ) Sa $1% |Nov. 15/Oct. 20 Vapor Car Heating Co., {ne. , 7% pref. ay )--| $1 24 Dec. 10|/Dec. 1 
8% % Nh eee $1 4) Nov. 15|Oct. 20 Washington Light & Traction Co. (D. C.) (qu.)_ $2 |Nov. 11/Oct. 22 
Deer OG (GURE.) .wccsescccccacscscccese $2 | Nov. 15/Oct. 20 Western Cartridge “o. At we toy (quar:)_.....- $1% |Nov. 20|/Nov. 1 
Teme Menno — a) eee 56c |Nov. 15, Oct. 31 West Jersey & Seash ore RR. 6% spec. gtd.(s.-a.)| $1% |Dec. 1|Nov.15 
eferred A (quarterly)_........---------- $1% |Nov. 15\Oct. 31 West Penn’ Electric Co., 7% cum. pref. (quar. sas 1% % |Nov. 15\)Oct. 19 
Tennessee Electric Power Co.— 6% cumulative preferred (quar.).........-.- 1% % Nov. 15|Oct. 19 
Day 166 POGEUITOR (GURP.) «2 oo occcccccesccce $1% |Jan. 2/Dec. 15 Westvaco a bale Products common (quar.)-_-- 10c |Dec. _1)/Nov. 15 
6% 1O0 DEOTOETES (GURP.) « . 2. ccccccnccsnnes $1% |Jan. 2\)Dec. 15 est Virginia ty A. Paper Co., pref. (quar.)_._| $134 |Nov. 15|Nov. 1 
7% 1st preferred (quar.).................- $1% |Jan. 2/Dec. 15 Weyenberg Shoe te. ... preferred (quar.)_....- $1% |Dec. 15)Dec. 5 
7. 3% ise preterred (GUar.)...........252-5- $1.80 |Jan. 2/Dec. 15 Wilcox Rich ag) TE RE Onaekséscuences 20c |Nov. 15|Nov. 1 
et ee 50c |Dec. 1/Nov. 15 Woolworth (F ) Co tour iar ie ah om wines 60c |Dec. 1|/Nov. 9 
ie Oe a aaa ee 50c |Jan. 2/Dec. 15 Worcester Salt, pref. (quar.)..........-.----- $1% |Nov. 15)Nov. 5 
7. 43% Ist pares an 60c Dec 1 nev 15 Wrigley (Wm.) Jr Coe “(mouthiy) écwbenecwenye 2 Dec. 1'Nov. 20 
Tees RTA de ‘Co. 7 week. (quar. an trencap ee sicc o : Now 3° t+ The New York Stock Exchange has ruled that stock will not be quoted 
Tex-O-Kan Flour Mills, pref. (quar.)......___- $1% |\Dec. 1\Nov. 15 ex-dividend on this date and not unti) further notice. 
Preferred (quarterl 3) A Wa RE A $1 Mar. 1\Feb. 15 ~ The New York Curb Exchange Association has ruled that stock will 
| SS aaa $1 June 1|May 15 not be quoted ex-dividend on this date and not until further notice. 
Thatcher Manufactarins RN etn he ae eo 25c |Dec. 1\Oct. a Transfer books not closed for this dividend. 
Conv. preferred (quar.)......-----.----..- 90c |Nov. 15\Oct. 31 d Correction. ¢ Payable in stock. 
Thomson (J. R.) & Oc (quar. ). Tear ane 12%e |Nov. 15|Nov. 5 Jf Payable in common stock. g Payable in scrip. h On account of accu- 
Sue ae Bocas O8 eetiees Gonae 3-2-2 $1% |Nov. 15|Oct. 29 | Mua ied aera Cities’ Power & in Me Corp. declared a div. of 1-32nd of one 
be od Power $6 preferred (quar.)-=2-72.77 $78 — oy i share of class B stock upon each share of conv. class A stock, optional div. 
Toe Products Export Corp.-.....--.----- 10c |Nov.15\Nov. 5 series. Class A yo, have heey option of receiving 75c. in cash in 
Toburn Gold Mines. pean eon baeeeeee 2c |Nov. 22\Oct. 26 om of ben div. in — = —" Batty written notice is received by the 
ssoc. i 3 Jorporation on or ‘ore 
pie by Fag nee y pate = ). (s. vores LEREDE RIE ER af ea “2 eal 2 n Any holder of Standard Fruit & Tn Corp. cum. $7 pref. stock 
Twin Bell Oil Syndicate ‘(asus 22 =- $2 |\Nov.15/Oct. 31 who presents the same for conversion into participating preference stock 
Union Oil of Calif. (quar.)..........--------- 25e |Nov.10/Oct. 19 and common stock on or before the date last mentioned will thereby become 
United Biscuit Co. of Amer., com. (quar.).----- 40c |Dec. 1\Nov. 7 a holder of pervispetins preference stock, entitled to share in such. 
United Engineering & Foundry, com. (quar.) - _- 25c |\Nov. 9/Oct. 30 o Riverside & Dan River Cotton Mills, inc. declared a div. of $3 per share 
Preferred (quarterly)._.-.-.-_-__________-- $1% |Nov. 9\Oct. 30 plus 6% int. from its accrued date, July 1. 
United Gas Improvement Co. common (quar.) 30c |Dec. 31|/Nov. 30 p That out of the authorized unissued com. stock of the company, a 
$5 preferred (quar.) ==] $1% |Dec. 31\Nov. 30 stock div. be and the same is hereby declared to be issued to holders of the 
United Light Ay ot Co. (Del.), 7% pref. (mo.)|58 1-3e |Dec. 1/Nov. 15 com. stock of the Sun Oil Co. in proportion to their respective holdings of 
% preferred (monthly re 1-3c |\Jan. 2/Dec. 15 com. stock on that date at the rate of nine shares of new stock to each 
6.36% preferred (monthiy)- eesccessccsnscst Lit. Bae, a 100 shares then held, said stock when so issued to be full paid and non- 
erred assessa 
$e we erred ty is eee eae 34 qen. ; — 4 r Payable in Canadian ig and in the case of non-residents of Oanada 
6 referred meee cig ieeiee a eateritapae 50c |Jan. 2\Dec. 15 a deduction of a tax of 5% of the amount of such dividend will be made. 
United New J RR. & Canal Co. (quar.)----| $2% |Jan. 10|lec. 20 sBlue Ridge Corp. has declared the regular quar. div. on its opt. $3 conv, 
U.S. Petroleu . (quar.) 5 cuban ic |Dec. 10 d pref. stock, ser. of 1929, at the rate of 1-32d. of one sh. of the com. stock of 
United States Playing Card (quar.)--------__- 25c \Jan. 2/Dec. 21 the corp. for each sh. of such pref. stock, or, at the opt. of such holders 
United States Sugar Corp., pref. (quar.)-------| _$1%|Jan. 5/Dec. 10 ( rovid ng written notice thereof is received by the corp. on or before 
Preferred quarterly) weeecceeeeec-------| $1% |Feb. 20|\8ept 10 15 1934) at the rate of 75 cents per share in cash. 
Preferred (quarterly).......---...-------- $1% |Apr. 5|Mar. 10 A Payable in U. 8. funds. » Aunit. w Less depositary expenses. 
Preferred (quarterly)... ----2 22222222 $1% ‘July 5 June 10 2 Lesstax. yA deduction has been made for expenses. 











Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR WEEK ENDED SATURDAY, OCT. 27 1934 
Surplus and | Net Demand Time 
Clearing House * Capttal Undivided Depostts, Depostis, 
Members Profits Average Average 
3 3 3 3 

Bank of N Y & Trust Co 6,000,000 10,196,000 106,912,000 11,287,000 
Bank of Manhattan Co- 20,000,000 31,931,700 312,800,000 31,423,000 
National City Bank__..| 127,500,000 38,849,300] a972,883,000| 172,814,000 
Chem Bank & Trust Co. 20,000,000 48,541,900 329,863,000 22,432,000 
Guaranty Trust Co-.---_- 90,000,000} 177,167,500)b1 ,015,732,000 52,069,000 
Manufacturers Trust Co 32,935,000 10,297,500) 265,994,000] 101,447,000 
Cent Hanover Bk & Tr Co 1,000,000 61,309,300 584,724,000 27,568,000 
Corn Exch Bank Tr Co. 15,000,000 16,206,100 186,086,000 21,273,000 
First National Bank~.-_- 10,000,000 88,203,400 402,372,000 14,278,000 
Irving Trust Co........ 50,000,000 57,769,400 380,869,000 9,809,000 
Continental Bk & Tr Co 4,000,000 3,548,700 28,031,000 2,877,000 
Chase National Bank...| 150,270,000 65,803,400) c1,286,648,000 73,014,000 
Fifth Avenue Bank_.___ 500,000 3,278,400 42,092,000 102,000 
Bankers Trust Co_._._- 25,000,000 60,123,700} d610,489,000 22,280,600 
Title Guar & Trust Co_. 10:000,000 8,165,100 16,342,000 278,000 
Marine Midland Tr Co- 5,000,000 7,378,900 52,442,000 4,115,000 
New York Trust Co__-_- 12,500,000 21,714,500 218,664,000 19,187,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,594,300 52,513,000 1,882,000 
Public Nat Bk & Tr Co- 8,250,000 5,078,100 50,763,000 35,689,000 
(0 ne ee 614,955,000) 723,157,200] 6,916,219,000| 623,824,000 





* As per official reports: National, Sept. 30 1934; 
companies, Sept. 30 1934. 


Includes deposits in foreign branches as follows: 
000; (c) $74,047,000; (d) $22,572,000. 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Oct. 26: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 26 1934 

NATIONAL AND STATE BANKS—AVERAGE FIGURES 


State, Sept. 30 1934; trust 
(a) $202,183,000; (b) $63,595,- 



































Loans Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Deposits 

Manhattan $ $ $ & 3 
Grace National....- 22,429,300 70,500} 1,838,300} 1,473,900) 20,241,700 
Trade Bank of N. Y.| 3,424,342 123,289 802,884 83,189] 3,735,313 

Brooklyn— 
People’s National_..| 5,083,000 94,000 311,000 119,000| 4,995,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere Trust Cos. | Depostis 

M anhatian— 3 $ $ $ $ 
I ee a 54,942,000) *3,637,900 8,164,900] 2,172,500) 56,674,100 
_ “ee 6,726,145 74,069) 594,2 7 1,032,122 6,743,952 
eee 8,985,967 *556,680)| 320,477 62,385) 7,768,886 
a 16,669,800] *2,964,800)} 980,500} 1,496,500) 17,340,600 
Lawyers County-..-._| 30,751,400} *4,992,500 368, 500] jeneee 33,580,600 
United States...... 62,682,613) 12,376,693 14,660, | i eens 61,619,297 

Brooklyn— 
ID gic mcwacees 90,628,000} 2,449,000} 18,919,000 288,000} 97,858,000 
Kings County-...-.. 27,100,669! 1,950,933\ 5, 722. 264! 


28,541,061 





* Includes amount with Federal Reserve as follows: 
eiary, $332,150; Fulton, $2,820,400; Lawyers County, $4,353,000. 








Empire, $2,574,200; Fidu- | 


Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 31 1934, 
in comparison with the previous week and the corresponding 
date last year: 









































Oct. 31 1934)Oct. 24 1934|Novr. 1 1933 
Assets— 3 3 3 
Gold certificates on hand and due from 
OU. &. TRORUF .B.c-ccccccccncesece 1,730,436 ,000/1,713,684,000| 263,881,000 
GE. «. ccctcvcnecccncsenceséisccconss] sasquccstel esccswados 707,481,000 
Redemption fund—F. R. notes... --.--- 1,786,000 1,091,000 6,470,000 
CE Gs 6 cecawndsccscnncssenenese 48 696,000 54,466,000 50,919,000 
Total TOsOTVES.. . ..-~ 22 - ee oo wows 1,780,918,C00|1,769,241,000|1,028,751,000 
Redemption fund—F. R. bank notes---- 1,579,000 1,965,000 2,935,000 
Bills discounted: 
Secured by U. 8. Govt. obligations... 2,799,000 1,944,000 12,024,000 
Other bills discounted..........--.-- 4,574,000 4,148,000 27,547,000 
Total bills discounted. -.-......----- 7,373,000 6,092,000 39,571,000 
Bills bought in open market.....----.- 2,500,000 2,416,006 2,437,000 
Industrial Advances..........-..---.-- 447,000 GE GEE  eevskscsoe 
U. 8. Government securities: 
PEE gone ccsanee+nnansaccencces 140,957,000} 140,957,COC| 170,034,000 
Treasury notes... -.----.--..-------- 448,075,000] 448,075,00C|] 345,751,000 
Certificates and bills.......-.----.- 188,723,000} 188,723,000} 311,991,000 
Total U. 8. Government securities-.| 777,755,000] 777,755,000] 827,776,00) 
Ce eer me i 993,000 
Total bills and securities. ......-.-..- 788,075,000| 786,673,00C| 870,777,000 
re Se a ee Be ee 
Due from foreign banks.-......_-....- 296, 000 306,000 1,368,000 
F. R. votes of other banks.......----- 6,062,000 6,580,000 4,075,000 
Uncollected items-......-..-..---.-.--- 109,329,000 125,322,000} 111,398,000 
EE cs ceaccdecdsacneseence> 11,523,000 11,523,000 12,818,000 
Be Ge Me tenn <ctdscccecsccuces 32,151,000 31,319,000 27,806,000 
Tete GHG, ob ccte cccosecccsscecce 2,729,933 ,000/2,732,929,000|2,059,928,000 
TAabtittes — 
F. R. notes in actual circulation... .-..-- 650,275,000] 647,235,000| 639,445,000 
F. R. bank notes in actual circulation net 27,749,000 28,228,006 54,078,000 
Deposite— Member bank reserve acc’t--|1,654,479,000/1,626,912,000/1,024,439,000 
U. 8. Treasurer—General account - -- 59,158,000 76,100,000 18,636,000 
Foreign bank.-.-..- ee 3,843,000 1,877,000 5,141,000 
Ce GE c wesedsercscecesaosse 99,755,000 98,912,400 53,260,000 
es CO. a. Lwkewcacaewenwre 1,817,235,000|1,863,801,000/1,101,476,000 
Deferred availability items- --. -| 104,144,000} 123,344,000} 107,114,000 
Capital pald 18. «cccccuccce ~ 59,527,000 59,649,000 58,447,000 
GE. Woaccucccnedatwniee = 45,217,000 45,217,000 85,058,000 
Reserve for contingencies. -.....--.--.-.- 4,737.000 4,737,000 1,667,000 
AT CURSE TADcacedccscccscccvene 21,049,000 20,718,000 12,643,000 
TOR DR, ccenedeewnencesacuew 2,729,933, 000 2,732,929, 000 2, 059, 928, 000 
Ratio of total reserves to deposit and|——— Sea = ~ 
F. R. note liabilities combined. -._-.-.-.- 2.2° o 72. 2% 59. 1% 
Contingent lHiability on bills purchased 
for foreign correspondents _--.-..-.--.-- 140,000 169,000 10,271,000 
Commitments to make industrial 
DERE. sca tedeeWens eee keke 715,009 | 





“Other cash"’ does not tnciude Federal Reserve notes or a bana's own Federal 
ei. bank notes. 

x These are certificates given by the U. 8S. Treasury for the gold taken over 

from the Reserve banks whcn the dollar was on Jan. 31 1934 devalued from 100 


cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference, the difference itseif having been appropriated as profit by the Treasury 
underthe provisions of the Gold Reserve Act of 1934. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board - 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 1, and showing the condition 


Nov 


. 3 1934 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve note 


statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agente 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “‘Current Events 


and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 31 1934 































































































































































































Oct. 31 1934|Oct. 24 1934)Oc. 17 1934/0ct. 10 1934|0c. 3 1934| sept. 26 1934|Sept. 19 1934|Sept 12 1934|Nov. 1 1933 
ASSETS. $ $ $ $ $ Be aa) $ $ 3 
Gold etfs. on band & due from U. 8_2---|4,966,481,000|4,967,100,000|4,965,342,000/ 4,960,596 ,000/4,958,544,000/4,958,007,000|4,957,624,000|4,960,996 ,000 . pee 
CE tate vsethenenwaeeeh waeemns siti sia a ot shesbeoenel castaesen sisadioeah ween <aeeasen os —eprRtEs Ber res ,599,520, 
Redemption fund (F. R. notes).-------- 22,032,000]  21.932,000} 22,019,000) 21,158,000] 21,798,000] 22,298,000] 23,382,000] 23,043,000) 37,313,000 
Other cash ae woe n nn nn nnn en- eee 224,407,000| 227,584,000} 215,803,000) 204,633,000} 211,449,000} 236,651,000] 229,733,000} 228,314,000 _ 226,491,000 
I i ESS Oo ad 5,211,920,000|5,216,616,000|5,203,164,000/5,186,387,000|5,191,791,000/5,216,956,000|5,210,739,000/5.212,353,000|3,814,396,000 
Redemption fund—F. R. bank notes----- 1,829,000 2,215,000 2,215,000 1,897,000 2,186,000 1,829,000 1,995,000 2,226,000} 11,248,000 
Bills discounted: 
Secured by U. 8. Govt. obligations- .--- 4,986,000 4,107,000 4,306,000 3,795,000 4,452,000 5,137,000 5,357,000 5,624,000] 24,994,000 
Other bills discounted. .......-------- 5,999,006 6,757 ,L00 7,406,000} 8,244,000} 10,805,000] 15,177,000] 16,608,000] 17,716,000} 91,513,000 
Tetal bilis discounted.....----------- 10,985,000] 10,464,000} 11,712,000} 12,039,000] 15,257,000} 20,314,000] 21,965,000] 23,340,000] 116,507,000 
Bills bought in open market-.---------- 6,082,000] 5,998,000} 6,177,000) 5,809,000} 5,810,000] 5,812,000] 5,202,000} 5,202,000} 6,644,000 
industrial Advances.. ....--- "naan neee 6,149,000 4,999,000 4,576,000 3,708,000 2,467,000 1,961,000 1,494,000 1,281,000] -------.-- 
0.8. Government securities— Bonds - - - -- 395,578,000] 395,597,000] 395,673,000] 395,607,000] 396,564,000] 395,541,000] 396,643,000] 467,343,000] 442,891,000 
Treasury notes_...------------------ 1,411,707,000]1,411,716,000|1,411,706,000]) 411,708,000] 1,419,213,000]1,421,720,000]1,421,710,000]1,324,622,000|1,007,587,000 
Certificates and bills....------------- 622,886,000] 622,488,000} 622,886,000) '¢22'887,000| 615,388,000] 612,872,000] 612,369,000] 639,341,000] 969,297,000 
Total U. 8. Government securities. -|2,430, 171,000|2,430,201,000|2,430,265,000|2 430,202,000|2,431,165,000|2,430, 133,000|2,430,722,000|2,431,306,000|2,419,775,000 
Other securities... ----.-- o----- Sccsess| socennsa=- 296 ,000 302, 302,000 305,000 327,000 356, 356,000 1,559,000 
Total bills and securities. -.....------ 2,453,387,000 |2,452,35%,000|2,453,032,000/2 452,060,000|2,455,004,000]2,458,547,000|2,459,739,000|2,461,485,000]2,544,485,000 
Due from foreign banks...----------- e 811,000 821,000 1,071,000 1,071,000 1,319,000 1,819,000 2,426,000 126,000 3,732,000 
Federal Reserve notes of other banks----| 19,744,600] 21,000,000] 21,164,000) 19,572,000] 18,733,000] 22,488,000] 22,735,000} 19,700,000| 17,833,000 
Uncollected items___-...-------------- 439,993,000! 463,801,000} 591,738,000! 427,662,000] 479,511,000! 433,443,000] 486,940,000! 458,386,000| 426,364,000 
Bank premines___..-.-.--------------- 52,974,000 52,974,000} 52,931,000 52,931,000] 52,888,000, 52,821,000] 52,821,000  52,820,C00| 54,643,000 
All other resources. - - - - wre eeecncccee- 48,094,000 45,458,000} 44,887,000 55,390,000 024, 53,642,000] 52,937,000] 57,121,000} 50,676,000 
Total asseta. . -...------------------ 8,228,752,000|8,255,243,000|8,370,202,000!8, 196 ,970,000|8,255,456,000|8,241,545,000|8,290,332,000|8,267,217,000|6,923,377,000 
LIABILITIES. 
F. K. notes in actual circulation. - -- - --- 3,160,777,000/3, 155,512,000 |3,182,329,000|3 184 558,000/3,175,674,000|3, 134,973,000]3,146,596,000|3,148,449,000|2,967,302,000 
F. R. bank notes in actual eirculation-.--| 28,664,000) 29,123,000) 29,425,000) 29,664,000} 30,194,000! 30,479,000} 30,633,000) 31,127,000} 188,840,000 
Deposite—-Member banks’ reserve aceount)4 005,999,000/3,985,287,000|3,996,276,000\3 978 521 ,000|3,894,632,000|3,969,517,000|3,889,365,000|3,948 304,000) 2,590,551,000 
U. 8. Treasurer—General account.a.--| 92,293,000] 118,002,000} 53,194,000] " 51'387'000] 156,387,000] |154,512.000| 210,462,000] 138,729,000] 115,597,000 
Foreign banks. ...-.---------------- 8,952,000 6,985,000 7,129,000 7,799,000 9,476,000 9,740,000] 10,578,000] 12,028,000} 15,381,000 
OUNGE MIs oon conccccdccsecnnose 154,558,000} 158,417,000] 176,289,000) 175,232,000] 172,933,000} 175,920,000] 184,524,000} 200,998,000] 162,650,000 
a err 4,261,802,000|4,268,691,000)}4,232,888,000| 4 212,939,000|4,233,428,000/4,309,689,000/4,294,929,000|4,300,059,000|2,884,179,000 
Deferred availability items_..-.-------- 438,939,000] 464,655,000] 588,695,000) 432,822.000] 480,370,000} 430,714,000] 482,972,000] 453,515,000) 424,910,000 
EE OE 146,777,000} 146,881,000] 146,755,000) 146,699,000] 146,798,000] 146,752,000] 146,671,000] 146,663,000] 145,456,000 
Pn ee aaa 138,383,000} 138,383,000] 138,383,000) 138.383.9000] 138,383,000} 138,383,000] 138,383,000] 138,383,000] 278,599,000 
Surplus (Section 13-B) ----------------- pe tle ed MC OTe) Me eile the d Eee es Meee er) en ee eee mo 
Reserve for contingencies.__.. ..-.------ 22,291,000} 22,291,000} 22,290,000) 22,289,000) 22,444,000] 22,446,000] 22,447,000} 22,447,000] 12,103,000 
All other HMabilities_ ._...-.-- ciceednen 30,274,000} 29,704,000} 29,437,000} 929.616,000| 28,165,000} 28,109,000] 27,701,000} 26,574,000} 21,988,000 
Total Mabilities.....---.------------ 8,228,752,000/8,255,243,000/8,370,202,000/g 196 ,970,000|8,255,456,000/8 ,241,545,000|8,290,332,000/8,267,217,000/,923,377,000 
Ratio of total reserves to deposits and 
F. R. note ilabilities combined - ---~---- 70,2% 70.3% 70.2% 70.1% 70.1% 70.1% 70.0% 70.0% 65.2% 
Contingent lability on bills purchased for 
foreign correspondents. . .------------ 465,000 494,000 516,000 611,000 690,000 753,000 599,000 647,000} 30,750,000 
Commitments to make industrial advances} 3,218,000 2,692,0C0 2,182,000 1,809,000 1,633,000 756,000 686,000 681,000} ---------- 
Maturity Distributon of Btls and $ $ $ $ $ $ $ $ $ 
Short-term Securtites— 

1-15 days bills discounted- ~~ ..-------- 8,577,000 8,198,000 9,256,000 9,514,000} 12,570,000} 13,767,000} 15,090,000} 17,401,000} 87,037,000 
16-30 days bills discounted... -..-------- 728,000 14,000 395,000 351,000 474,000 770,000 990,000 646,000 9,217,000 
31-60 days bills discounted... ..-.------ 1,178,000 1,685,v00 771,000 969,000 1,012,000 495,000 671,000 651,000} 13,796,000 
61 90 days biils discuunted- ---.-------- 347,000 437,C00 1,241,000 1,149,000 1,172,000 5,251,000 5,180,000 4,598,000 5,133,000 
Over 90 days bills discounted-----.----- 155,600 130,000 49, 56, f 31,000 : f 1,324,000 

Total bills discounted -.-.------------- 10,985,000] 10,864,000} 11,712,000) 12,039,000) 15,257,000] 20,314,000} 21,965,000} 23,340,000] 116,507,000 

1-16 days bilis bought in open market - - 1,101,000 324,000 4,086,000 3,917,000 186,000 149,000 222,000 441,000 639,000 
16-30 days bills bought in open market- -- 684,000 1,161,000 964,000 413,000 3,687,000 3,703,000 300,000 142,000 325,000 
31-60 days bilis bought in open market--- 486,000 602,000 905,000 1,254,000 20,000 349,000 4,288,000 928,000 863,000 
61-90 days bills bought in open market - -- 3,811,C00 3,911,000 172,000 225,000 1,617,000 1,611,000 392,000 3,691,000 4,817,000 
Over 90 days bills bought in open market}  __....--} -___-_---- Es <daeeeeel  atdneeees  atctetasl snsecaeel spacscaecal snenaeee 

Total bilis bought in open market- ---- 6,082,000 5,998 ,0U0 6,177,000 5,809,000 5,810,000 5,812,000 5,202,000 5,202,000 6,644,000 

1-15 days industrial advances........-- 37,000 6,060 5,000 18,000 4,000 18,000 15,000 7 ee 
16-30 days industrial advances. ...-.---- 2,000 31,000 15,000 8,000 21,000 18,000 20,000 PO aanennaee™ 
31-60 days industrial advances....-...-- 136,000 90,000 102,000 102,000 25,000 82,000 25,000 SEI, sosanusccs 
61-90 days industrial advances_.......-- 46,000 96,000 99,000 83,000 133,000 46,000 79,000 Sf 
Over 90 days industrial advances. ...._-- 5,928,000 4,776,000 4,355,000 3,497,000 2,284,000 1,797,000 1,355,000 ey 

Total industrial advances. ........-.--- 6,149,000 4,999,000 4,576,000 3,708,000 2,467,C00 1,961,000 1,494,000 LOREM © xcancese=s 

1-15 days U. 8S. certificates and bilis----| 38,990,000} 36,690,000} 33,078,000} 33,078,000} 40,782,000] 46,547,000} 48,515,000} 48,522,000] 69,747,000 
16-30 days U. 8. certificates and bills----} 16,875,000] 36,425,000] 38,990,000} 38,690,000] 35,079,000] 32,078,000] 43,982,000] 51,547,000] 106,070,000 
31-60 days U. 8. certificates and bills--.-| 209,275,000} 187,527,000} 185,170,000] 36,425,000} 54,865,000} 71,115,000} 75,568,000] 78,468,000] 322,773,000 
61-90 days U. S. certificates and bilis-.--| 52,699,000} 71,449,000] 77,379,000] 229,925,000] 209,276,000] 187,525,000] 189,169.000| 40.875.000] 140,698,000 
Over 90 days U. 8S. certificates and bilis--| 305,047,000] 290,897,000] 288,269,000] 284,769,000] 275,386,000] 275,607,000] 255,135,000] 419.929,000] 330,009,000 

Total U. 8. certificates and bills------ 622,886,000} 622,888,000} 622,886,000] 622,887,000} 615,388,000] 612,872,000] 612,369,000] 639,341,000] 969,297,000 

1-15 days municipal warrants....------}  ....._.-- 296,000 302,000 302,000 305,000 327,000 356,000 356,000 1,439,000 
Se Ge SE Ec emeeceel wecccescesé] cecscccuc<<] sesecccevel caccuc ick, tdeeSan@e  weeeheeuh eecancaues ’ 
rr ee cer 6 Seal lxceceduands ckeenaweeel -deecscdll cmabueceenl dékabenacl “andesenkacs 31,000 
eon Cl Gacet)) seestheeaes Shebuacecel . danshacel weawbadeeal) o@bseeceal ceoxssecke 42,000 
cin ceal Gucseyosusl \ncucemenony (Mkbeeenaesl  sneseeksh. accoscadeele —decabesel . @eeccccndel cacccasienl. nasageenee 

Total municipal warrants....--------|  ....___.-- 296,000 302,000 302,000 305,000 327,000 356,000 356,000 1,559,000 

Federai Reserve Notes— - wm 
Issued to F. R. Bark by F. R. Agent----|3,443,685,000|3,459, 191,000/3,474,757,000|3,471,589,000|3,448,330,000|3 ,427,582,000|3,435,055,000|3,436,603,000|3.230,352,000 
Held by Federal Reserve Bank...--.---- 282,908,000} 303,679,000| 292,428,000} 287,031,000} 272,656,000} 292,609,000] 288,459,000] 288,154,000} 263,050,000 

In actual circulation. -.........-.---- 3,160,777,000]3,155,512,000/3,182,329,000/3,184,558 000|3,175,674,000/3,134,973,000/3, 146,596 ,000/3, 148 ,449,000|2,967,302,000 

Cetiateral Hela by Agent as Securtty for 

Notes Issued to Bank— 

Gold etfs. on hand & que trom U.S. Treas) ‘ree 
By gold and gold certificates. .........- 3,224,416,000/3,214,416,000/3,214,416,000/3,194,416,000/3,177,416,000/3,175,916,000/3,187,416,000/3,189,656,000|/ 1517 456 000 
Gold tund—Federal Reserve Board... - } (1121 105 000 
iD I oe oes vc cacccaccewal 9,238,000 7,961,000 8,449,000 8,190,000 9,414,000} 10,662,000} 11,788,000} 12,852,000] 74,491,000 
U. 8. Government securities_.........-- 277,800,000] 294,800,000} 294,400,000} 292,400,000} 304,800,000} 298,800,000} 292,300,000} 278,400,000) 572,000,000 

go ee 3,511,454,000|3.517,177,00013,517,265,000 3,495,006,00013.491,630,000 3,485,378,000|3,491,504,0003,480,908,000 |3,285,052,000 




















*“Other cash’ does not inciude Federa! Reserve notes or a bank's own Federal Reserve bank notes. 


x These are certificates given by the U.S. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued trom 100 cents to 
59,06 cents, these certificates being worth less to the extent of tne difference, the difference its: having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 


a Caption shanged from “Government” to “U; S Treasurer—General account” and $100,000,000 included in Government d°9sits on May 2 1934 transferred to 


“Othe deposits.” 


b Less than $500,000. 
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Two Ciphers (00) Omiued. ' 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland |Richmond| Atlania Chicago |St. Louts | Minneap.|Kan. City) Dalias | San Fran. 
RESOURCES 3 $ $ 3 3 $ $ $ 3 $ $ $ $ 
Gold certificates on hand and due 
from U.S. Treasury ....------ 4,966 ,481,0|363,936,0]1,730,436,0| 249,737 ,0/367 ,634,0) 185,946 ,0/109,804,0) 1,048,092,0' 196,470,0| 133, 138,0|170,539,0, 103,163,0'307,586,0 
Redemption fund—F. R. notes... 22,032,0 953,0 1,786,0} 2,649,0} 2,420,0 1,981,0| 3,928,0 1,808,0 726,0 899,0 721,0 375,0 ’ ’ 
Other eash............---.-- --| 223,407,0) 25,337,0|  48,696,0| 34,316,0) 11,961,0) 9,228,0]) 10,784,0} 30,577,0} 11,940,0] 11,495,0] 8,328,0] 7,059,0] 13,686,0 
Total reserves. .........----- 5,211,920,0|/390,226,0|1,780,918,0)286,702,0|382,015,0)197,155,0|124,516,0}1,080,477,0/209, 136 ,0]145,532,0]179,588,0/110,597,0|325,058,0 
. ftund—F. R. bank notes 1,829,0 250,0 LOUT ME specs, 3 seeséest eeense, | 6(4enenhl) ‘Staxcetd, canted Gdececk .s660808 caneccel \-conace 
Bills discounted: 
Sec. by. U. S. Govt. obligations 4,986,0 875,0 2,799,0 660,0 143,0 82,0 45,0 70,0 45,0 117,0 Lee. sanese 25,0 
Other bills discounted -- .-.--. o 5,999,0 24,0 4,574,0 585,0 210,0 95,0 DRL) + asenanen 31,0 37,0 237,0 9,0 83,0 
Total bills discounted ---.--_- 10,985,0 899.6 7,373,0 1,245,0 353,0 177,0 159,0 70,0 76,0 154,0 362,0 9,0 108,0 
Bills bought in open market. ..-.- 6,082,0 403,0 2,500,0 582,0 526,0 208,0 267,0 705,0 115,0 80,0 153,0 154,0 389,0 
Industrial advances......---.-- 6,149,6] 1,402,0 447,0 269,0 166,0 874,0 516,0 634,0 382,0 688,0 215,0 541,0 15,0 
U. 8. Government secur' ties: 
Bonds_.....-.- wo-eceee-e----| 395,578,0] 23,214,0) 140,957,0} 25,138,0] 30,558,0] 14,855,0) 13,530,060 62,143,0] 13,798,0] 15,374,0] 13,335,0] 18,819,0] 23,857,0 
Treasury notes....-.. eecescoe 1,411,707,0| 92,881,0} 448,075,0} 98,609,0}126,040,0] 61,274,0| 55,740,0] 250,364,0]) 54,848,0] 34,860,0} 54,232,0] 36,372,0} 98,412,0 
Certificates and b lis....-...-- 622,886,0] 41,583,0| 188,723,0) 43,373,0| 56,427,0) 27,434,0) 24,953,0] 115,836,0] 24,554,0] 15,380,0] 24,277,0] 16,284,0] 44,062,0 
Total U. 8. Govt. securities. |2,430,171,0|157,678,0| 777,755,0]167,120,0/213,025,0]103,563,0] 94,223,0] 428,343,0] 93,200,0] 65,614,0] 91,844,0] 71,475,0|166,331,0 
Totai bills and securities... -~-~|2,453,387,0}160,382,0 788,075,0 169,216 ,0)214,070,0]104,822,0] 95,165,0] 429,752,0] 93,773,0] 66,536,0] 92,574,0] 72,179,0]166,843,0 
Due from foreign banks..-....-.- 811, 61,0 296.0 88,0 79,0 31, 29,0 107,0 9,0 7,0 23,0 23,0 58,0 
Fed. Res. notes of other banks 19,744,0 357,0 6,062,0 754,0| 1,296,0 1,887,0 863,0 3,419,0 1,195,0 553,0) 1,360,0 278,0} 1,720,0 
Uncolliected items-.-.-.- ecccccces 439,993,0] 48,915,0} 109,329,0] 33,987,0| 39,524,0] 40,250,0) 13,983,0 62,647,0) 19,260,0] 11,886,0} 25,162,0] 15,528,0} 19,522,0 
Bank premises-----......--.-.- 52,974,0] 3,224.0 11,523,0} 4,431.0} 6,788,0) 3,128,0] 2,372,0 7,387,0] 3,126,0} 1,664,0} 3,485.0} 1,757,0} 4,089,0 
All other resources. ............ 48 ,094,0 612,0 32,151,0] 6,443,0] 1,412,060 1,619,0} 1,951,0 921,0 234,0 893,0 441,0 859,0 558,0 
Total resources ._.....-.....- 8,228,752,0|604,027,0/2,729,933,0/501,621,0/645, 184,0/348,892,0/238,879,0] 1,584,710 ,0|/326, 733 ,0|227 ,071,0}302 ,633,0|201,221,0}517,848,0 
LIABILITIES 
F. R. notes in actual circulation.|3,160,777,0|265,542,0| 650,275,0|237,805,0/300,649,0}172,110,0)136,374,0] 768,965,0]142,416,0]105,330,0]116,039,0] 52,997,0}212,275,0 
a notes in act’! cireul’n-_ 28 ,664,0 915,0 CGR «settee “setsnsl acesem wachan '  sedentl | dktbend Sechoed ‘Séaueer Tesceeeey \abeuex 
te: 
Member bank reserve account-/| 4,005,999 ,0/257,215,0|1,654,479,0]191,300,0/268,335,0)121,267,0| 69,140,0] 699,447,0]138,828,0] 91,474,0]150,665,0/ 118,976 ,0|244,873,0 
U. 8. Treasurer—Gen. acct. -- 92,293,0| 3,924,0 59,158,0] 3,859,0] 1,942,0} 3,226,0] 2,902, 7,578,0] 4,150.0) 1,666,0 389,0] 1,058,0] 2,441,0 
Foreign bank .........------ 8,952,0 562,0 3,843,0 812,0 750,0 297,0 273,0 84,0 8,0 180,0 219,0 219,0 555,0 
Other deposits_.......------| 154,558,0| 3,727,0 99,755,0| 2,492,0} 3,985,0} 1,002,0} 3,511,0 2,879,0] 10,356,0} 8,175,0] 2,522,0| 1,786,0| 14,368,0 
Total deposits. ..........-- 4,261,802 ,0|/265,428,0)1,817,235,0|198,463,0|275,012,0|125,792,0) 75,826,0] 710,888,0)153,592,0/101,495,0)153,795,0] 122,039 ,0/262,237,0 
Deferred availability items....--. 438,939,0| 49,872,0) 104,144,0] 33,151,0) 39,334,0] 39,523,0] 13,858,0 64,308,0] 20,633,0) 12,215,0| 24,045,0] 16,994,0) 20,862,0 
Capital paid in__. ............- 146,777,0} 10,804,0 59,527,0] 15,211,0} 13,030,0} 4,971,0| 4,376,0 12,704,0} 4,116,0} 3,102,0] 4,123,0} 4,047.0} 10,766,0 
Sui plus (Section 7).......-.-.-- 138,383,0} 9,610,0} 45,217,0} 13,352,0} 14,090,0) 5,171,0) 5,145,0) 20,681,0] 4,756,0) 3,420,0] 3,613,0] 3,683,0}) 9,645,0 
Surplus (Section 13 b)....------ Se satveiet ij echseh sweeeked see pcoel ’ ers 252,0 i cacwew ganees 
Reserve for contingencie: __..... 22,291,0} 1,053,6 4,737,0| 2,345,0} 2,300.0] 1,156.0) 2,486.0 2,967,0 850,0} 1,626,0 619,0} 1,133,0} 1,619,0 
All other liabilities. _........ inne 30,274,0 803,0 21,049,0} 1,294,0 769,0 169,0 36,0 4,197,0 370,0 1,0 184,0 328,0 444,0 
Total liabilities. ............-.|8,228,752,0|604,027,0|2,729,933,0/501,621,0/645, 184,0|348,892,0/238,879,0)1,584,710,0/326,733,0|227 ,071,0|302 ,633,0)201,221,0/517,848,0 
Memoranda 
Ratio of total res. todep. & F. R. 
pote liabilities combined _...-_. 70.2 73.5 72.2 65.7 66.4 66.2 58.7 73.0 70.7 70.4 66.6 63.2 68.5 
Contingent liability on bills pur- 
chased for ior'n correspondents} 465,0 36,0 140,0 52,0 48,0 19,0 17,0 63,0 16,0 11,0 14,0 14,0 35,0 
Commitments to make industrial 
eee 3,218,0 957,0 715,0 36,0 105,0 119,0 Se atewan ORS | cance Oo) iP_ 193,0 
**Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bark notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Pederal Reserve Agent ai— Total Boston |New York| Phila. |Cleveland |Richmond| Atlanta Chicago |St. Louts |Minneap | Kan. City} Dallas | San Fran. 
Federal Reserve notes: 3 s & 3 3 3 $ $ 3 x $ 3 $ 
Issued to F.R.Bk. by F.R.Agt-_\3,443,685,0/294,297,0| 741,376,0\255,710,0/316,793,0/183,879,0|152,344,0) 804,196,0)147,346,0/110,546,0)123,326,6] 58,940,0/254,932,0 
Held by Fed’l Reserve Bank...| 282,908,0) 28,755,0 91,101,0|) 17,905,0| 16,144,0) 11,769,0| 15,970,0 35,231,0) 4,930,0} 5,216,0) 7,287,0| 5,943,0) 42,657,0 
In actual circulation... _... 3,160,777 ,0|265,542,0| 650,275,0|237,805,0|300,649,0)172,110,0)136,374,0] 768,965,0)142,416,0)105,330,0)116,039,0} 52,997,0)212,275,0 
Collateral held by Agent as se- 
curity for notes issued to Dks: 
Gold certificates on hand and 
due from U.S. Treasury... ./|3,224,416,0/294,117,0| 773,706,0)205,000,0/271,431,0)149,340,0) 81,385,0) 812,513,0)142,936,0}106,000,0|111,550,0}) 60,675,0/215,763,0 
Eligible paper............... 9,238,0 899,0 6,009,0 999,0 353,0 150,0 208,0 70,0 76,0 118, 308 ,0 9,0 39,0 
U. 8. Government seeurities..| 277,800,0) -.---.| ------ 50,000,0} 50,000,0) 35,000,0] 72,000,0} -.----. 6,000,0} 5,800,0} 15,000,0) -.---- 44,000,0 
Total collateral.........._. 3,511,454,01295,016,0' 779,715,0 255,999,0 321,784,0'184,490,01153,593,0' 812,583,0 149,012,0/111,918,0!126,858,0' 60,684,0'259,802,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federai Reserve Agent ait— Total Boston |New York | Phtia. |Cleveland |Richmond) Atlanta Chtcage |St. Louts |Minneap.|Kan. City| Dallas |San Fras. 
Federal Reserve bank notes: $ x x $ 3 8 3 $ 3 $ $ 3 
Issued to F. R. BK. (outstdg.)- 39,792,0) 1,511,0 SUA Ce  auscesd saeatel, ccadoek | enéacell) aucedl aeeddel Kaucesl. secdatal «snsce 
Held by Fed’l Reserve Bank... 11,128,0 596,0 Pe DE  tbdinel, weesnel) caveee  <désaual -ecsnaeh. sctaeUn, savoksl)  aenceuh \badees 
In actual circulation—net *. 28 ,664,0 915,0 SU; TEE sneucal ekesedh, Goneast wedecel.- sSoeee= @cacecel osuvdceull Gheceul) Seteusl “saccue 
Collat. pledged agst. outst. notes: 
eee eee eee eer eee) eee eee ee ere) ee mere ei. eye 
U. 8. Government securities. - 45,274,0} 5,000,0 2 2 Aen. Giana! onrebel, casweel.. _bensaee whaatel sGakeell (cuagael) ssee0eh, suesen 
Tota! coliateral_.........-. 45,274,0' 5,000,0 Oe Ree en ee eee ee re. ee 












































* Does not include $85,699,000 of Federal Reserve dank notes for the retirementof which Federal Reserve banks have deposited lawful money with the Treasurer of 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
rting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. 
the latest week appears in our department of ‘‘Current Events and Discussions,”’ immediately preceding whic 


and liabilities of the re 


figures of New 


The comment of the Reserve Board u 


ork and Chicago reporting member banks for a week later. 


f 


on the figures for 


we also 


give the 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON OCT. 24 1934 
(In Millions of Dollars) 
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Federal Reserve Distria— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts||Minneap.|Kan. City| Dallas |San Fran. 
Loans and investments—total-__...-- 17,850 1,187 8,020 1,057 1,174 357 338 1,936 521 362 585 433 1,880 
nis eebsiace! Pease a a a “s iad a : Rie tot 
ees on securities—total.......-..- 3,075 223 1,639 205 181 57 58 289 69 36 56 48 214 

To brokers and dealers. 
2 6. Aaa 708 17 609 16 2 6 5 26 S scawee 5 4 14 
GCUSHGs NOW YOUR... cecccccvce 151 30 52 15 6 1 3 27 4 1 3 1 8 
TEs b dos cc de xesiiainwdcsena 2,216 176 978 174 173 50 50 236 61 35 48 43 192 
Acceptances and commercial paper-- 465 54 244 20 5 9 3 63 y 8 22 4 24 
Loans on real estate.....--. - at S | 982 93 251 70 76 17 11 36 37 7 14 24 346 
Ce MN oo pc hadesawen dad ooneees 3,312} 288 1,433 183 131 81 108 318 103 111 122 1:8 316 
U. 8. Government obligations_...-.- 6,654 360 2,986 289 567 130 101 875 187 141 242 180 596 
Obligs. fully guar. by U. 8S. Govt_.-- 463 6 247 21 14 5 4 90 18 2 12 14 30 
pe eee 2,899 163 1,220 269 200 58 53 265 98 57 Vas 45 354 
Reserve with F. R. banks.....-..-- 2,996 205 1,459 125 151 53 26 510 93 54 86 75 159 
een 267 70 52 13 20 12 6 45 8 4 1l 10 16 
Net demand deposits. ........-..-- 13,402 921 6,860 693 665 247 182 1,730 370 248 462 310 714 
po UL SS eee eee 4,478 336 1,084 315 456 136 130 506 167 125 166 123 934 
Government deposits............-- 853 61 496 47 33 6 19 47 21 8 15 47 53 
pS eee 1,558 114 127 139 107 90 71 227 96 84 187 128 188 
SY Ol PONS 6 Sc ccnccansennene 3,905 204 1,695 238 174 104 78 533 160 115 263 142 199 

Oe 1 cneamn 1 ‘esiee aa ae —e 














2788 


The fFinanctal 
Commerc Thranirle 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in — 


In tuding Postage— 2 Mos. 6 Mos. 
United States, U 9S. Possessions and Territories.......- 1B. 00 $9.00 
pCa the EE IL LT AERO FE 16.50 9.75 
South 7 Central America, Spain, Mexico and Cuba... 18.50 10.75 
Great Britain, Continental Europe (except Spain), Asia, 

EE CEE iain cn een eenaennauanoon 20.00 11.50 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for foreign subscriptions and advertisements must be made 
in New York funds. 

Terms of Advertising 
Transient display matter per agate line...........------------- 45 cents 
Contract a8 Oat S06GB. oc ccscccccccnescsoccasccsosssccccs On request 
CuicaGco Orrice—lIn c e of Fred. H. Gray, Western Representative. 
208 Sou Bouh La Salle Street, Telephone State 0613. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ ardens, London, E.C. 
WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 





Nov. 1| Nov, 2 


103 2%33 


Datly Record of U. 8. Bond Prices) Oct. 27 | Oct. 29 


Oct. 30 | Oct. 31 

High} 104722 | 104%3 | 10459 | 10462 

8M % bonds of 1982-47. my 104222 | 104%, | 104 104 103?%32) 1037%33 
(First 348)..------- Close} 104722 | 104%: | 104 104 10327g2| 1032733 
Total sales tn $1,000 untis ___ 1 48 68 11 105 15 
Converted 4% bonds of. { High 
1932-47 (First 48)....{ Low. 
Close 


Converted 454% bonds | High] 103%] 103%, 
nv nds. 32 
f 1932-47 (First _| 10324 1031%32| 1031%32} 1031832} 1031633 
yes 4 msgs Close 1032492 103% 1032232] 1031432] 1031 ¢2 
Total sales in $1,000 untis __- 4 31 10 18 6 21 
Second converted 44% | High 








10423 


1 03249 


103223, 


1032439 103 1% 


bonds of 1932-47 (First; Low. ---- o--- cose eons 


1 03 9% 


103%] 104 | 104 104 104 
103403 103% 32} 1032%32 1032%3 
103433) 104 104 104 ; 104 - ss 
sales in $1,000 untts___ 8 18 8 9 2 

Fourth Liberty Loan ot — 102600 102" 
4 bonds (3d called) .{ Low. 2%s3 ‘2733 2523 2732 
4% ‘ ) Close} 102% 102%33 —, A a 

Total sales 1, untis___ 19 45 21 2 

Treasury eases High 112 112539 | 112439 | 1112% 1111533 
4s ee Low. 112 1 1112%39) 1112% 3 111!" 33 
Close 112 1112% 9] 1112%3 a" 1111142 
Total sales in $1,000 untts___ 10 29 50 89 6 64 
$ High| 1077s] 108 108 1072832} 1072232] 107! 432 

107 2*33 107 '#32} 107%%%2) 107823 
Close} 1072%2| 108 oa r 1071833} 107 7 ss. 

Total sales tn $1, untts _ _- 20 0 221 9 1 
otaee High| 102%: | 1023 102433 | 1012%32] 1012433 
48-38, 1943-45. __- .{Low.| 102 102 101439] 1012732} 1011832 
Close 102 . 1014%32} 1O1'732} 101243 
Total sales tn $1,000 untts__- 22 6 7 134 96 46 
s High} 106 106532 105432} 1051%32) 1051633 
1053%2 1052233] 105433 | 1051233 
Close} 105%: 1052139] 105% | 1051633 
Total sales in $1,000 units __- 35 178 82 112 160 2 
High| 103°: 1022%33] 1022233 
103239 1022%23] 1021%3 
103233 1022439] 1022233 
Total sales in $1,000 unis. _ 41 1 71 82 58 31 
. High| 100‘: 993133] 992433 
3a, 1951-55.........- .-4Low.| 100 100 1 99103, GO 'S39 
Close} 100 992%) 992239 
Total sales in $1,000 untis -_- 30 59 51 520 624 158 
High seeres 100132 | 992553 


992%3_] 992333 

Close, 100%z: 99253, 992723 

Total sales in $1,000 units ___ 336 40 616 593| 2,006 595 

High 103 1% 3} 1031832 1031139} 102313 

3%s, 1940-43_........- Low.| 1031233} 1031832 103!+32| 103 1022%55 

Cloge}| 1031232} 1031832] 1031632} 1031332) 103 1024133 

Total sales tn $1,000 units __ 21 5 2 26 48 3 

High 1031633} 103132 1031633} 1031439} 103%32 | 1023139 

3%a, 1941-48__________ Low.| 1031232} 10312] 1031432} 103%} 103 1022% 33 

Cc 103132} 103'%32} 1031432] 103132} 103 1022933 

Total sales in $1,000 untis___ 13 16 126 475 127 15 

High| 10132 | 101732 | 101¢s2 | 101432 | 100%%39} 10024533 

101232 | 101432 | 101233 | 100% 2] 100'%32 

Close} 101233 | 101732 | 101232 | 1003%32| 1002!32 

Total sales in $1,000 untis___ 16 18 18 318 592 31 
High 1031732} 1032532] 10312832} 1031539] 103%2 | 103 

3a, Sh 0 hes acunaen Low. 1031432] 1031633 103833} 103% | 102232 

Close} 1031432} 1032%2} 1034632} 1031%32| 1022%32 

Total sales tn $1,000 units _-_- 66 193 121 714 463 560 

High| 102123 | 102432 | 10243 | 102!3_ | 1012432 

3s, 1944-46 weecee orcs Low. 1012833 1012133 101313, 1012549 101 1339 

Close} 1012532} 102433 | 1012139| 1012532) 1011%32 

Total sales tn $1.000 units ___ 186 56 279 877 551 136 

Federal Farm Mortgage High 1002832} 101132 | 101532 | 1002032} 1002639 

3s, 1944-64 1002832} 1002832} 101533 | 1002832} 10022 

1002832} 1OL'32 | 101533 | 1002832} 1002%» 

Total sales in $1,000 units ___ 3 13 1 8 68 

Federal Farm Mortgage { High) 98 98%32 | 9883] 98 98159 

Se ee Low. 972939 97 3039 98139 972539 

Close} 98 988s3 98239 98 972939 

Total sales tn $1,000 units___ 301 180 129 203} 1,353 85 

Home Owners’ Loan High| 97332} 981532} 98243. 99153, 

Oy MOOR ca sac cecousdes Low. 972730 97 2%39 99339 

Close} 977932} 9812s2 99539 

Total sales in $1,000 untts___ 267 204 548 989 456 134 

Home Owner?’ Loan High| 97%} 98%: 98 
3s, series A, 1952...--- 972639} 972632) 98 
972832} 98 %s2 98 

Total sales in $1,000 units__. 177 268 521 

Home Owners’ Loan {tow. 942930) 95439 


972432] 972639 
972532 
1,405 
95339 95 942839 
2%s, series B 1949_. __- Low.| 947833} 942633) 95 942439) 942439 
Close] 942732} 95433 95 95 942839) 942839 

Total sales tn $1,000 uniis___ 70 262 391 503 413 92 























Note—The above table includes only sales 
bonds. Transactions in registered bonds were: 


@ POO 618 CON Nice coaccebnc onucnarctecacnecounns. 1032%3_ to 103293 
eR ee Eee ee et 102633 to 102732 
a I rn OE wok eo cc oc aa dco b cebwecwecncucwecon 1012732 to 1012739 


of coupon 
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United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


37 WALL ST., NEW YORK 





United States Treasury Bills—Friday, Nov. 2 
Rates quoted are for discount at purchase. 





























Bid. | Asked. Asked. 
Nov. 7 1934........ 0.20% | ...-. a a 
Nov. 14 1934______.. 0.20% | .-.-. ||Feb. 20 1935........| 0.25% | ----- 
Nov. 21 1934_.._..-- 0.20% | -..-. ||Feb. 27 1935........| 0.25% | ----- 
Dec. 19 1934__.____- 0.20% | ...-. ||Mar. 6 1934........| 0.25% | ----- 
Dec. 26 1934_______- 0.20% | --.-. ||Mar. 13 1935......--] 0.25% | ----- 
Jan. 2 1986........ S306 | sscan 
Jan. 9 1935_....... 0.25% | ..-.. 
Jan. 16 1935_......- OBE | xcccs 
Jan. 23 1935........ O20 | csoss 
Jan. 30 1935__...._- 0.28% | ..... woes 
Feb. 6 1935_.....-- 0.25% | ..... ||Ape.. 24 1985........] 0.30% | -..-. 
7 ee i)” oe YS 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.— Friday, Nov. 2 



































Int. Int. 

Matartty. Rate. | Bid. | Asked. Maturtty Rate. | Bid. | Asked. 
Sept.15 1936__.| 144%} 100%%s3| 1002%s|/Apr. 15 1936___| 2% %| 102762) 103%: 
Aug. 11935.. | 14 %| 10122} 101405 ||June 15 1938_._| 244%} 1002's) 1027%3 
June 15 1939___| 24% %| 100''s3| 1001%s2:||June 15 1935_. _| 3% 101733} 1014%3 
Dec. 15 1934_._| 244 %| 100%s3| 1002233/|Feb. 15 1937. ..| 3% 103%s3 | 103%: 
Mar. 15 1935.__| 245 %| 101719 | 101%» ||Apr. 15 1937_...| 3% 103%s3 | 103% 
Sept. 15 1938... 24% 101%%g3] 1017%3/'Mar. 15 1938...| 3% 102% ,| 103% 
Dec. 15 1935__.| 24% %| 102%: | 102%,/;/Aug. 1 1936___| 3% %| 103%) 103779 
Feb. 11938... | 25%] 101%%s3| 102%: ||/Sept.15 1937_._| 34% %| 1037%2) 103% 
Dee. 15 1936___| 2% %! 102%g3! 1032s 





The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
























































Stocks, Ratlroad State, Untied Total 

Week Ended Number of | and Miscell. |Muntctpal & States Bond 

Nov. 2 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ...... 203,980} $2,288,000 $523,000! $1,637,000) $4,448,000 
Monday -.-...... 428,470 4,850,000 1,244,000 ,854, 7,948,000 
Oo 432,290 5,090,000 1,520,000 3,186 ,C00 9,796,000 
Wednesday ___. 416,800 4,937 ,000 1,594,000 6,378,000; 12,909,000 
Thursday -..... 541,090 5,950,000 1,654,000 8,997,000; 16,601,000 
WOMENS 6 csscncs 651,120 5,353,000 1,837,000) 2,272,000 9,462,000 
i 2,673,750' $28,468,000 $8,372,000 $24,324,000 $61,164,000 

Sales at Week Ended Nov. 2. Jan. 1to Nov. 2. 
New York Stock — 
Exchange. 1934. 1933. 1934. 1933. 
Stocks—No. of shares_ 2,673,750 6,735,910 280,569,371 590,058 ,040 
Bonds 
Government bonds_.-| $24,324,000) $16,566,600 $787 ,301,700 $375,466 ,600 
State & foreign bonds-_ 8,372,000} 15,190,500 519,349,000 643,519,500 
Railroad bonds-_-.... - 28,468,000} 30,194,000 1,922,681,000) 1,792,721,900 
ee $61,164,000' $61,951,100 $3,229,331,700. $2,811,708 ,000 
CURRENT NOTICES 

—Robert H. Rich, formerly with the trust department of the Second 


National Bank of Boston, and later with Neergaard, Miller & Co., is now 
associated with Lobdell & Co., specialists in tax-exempt securities. 

—Parker, McElroy & Co., members of the New York Stock Exchange, 
announce that Fred H. Jorgensen, formerly of Graham & Co., is now 
associated with them in their research and statistical department. 

—Herrick, Heinzelmann & Ripley, Inc., 57 William St., New York City, 
has prepared a representative list of public utility, industrial, real estate, 
railroad and municipal bonds for distribution to dealers. 

—Butler, Wick & Co., members New York Stock Exchange, announce 
the opening of a branch office at 217 Bay St., Toronto, Canada, under 
the management of Alexander G. Heitzmann. 

—Ely T. Watson & Co., 60 Wall St., this city, have prepared new sta- 
tistical reports on the Film Center Building lst 6s and on 1400 Broadway 
Building 1st leasehold 6s. 

—Homer & Co., Inc., 40 Exchange Place, New York, have prepared a 
circular on institutional bonds with special comment on high grade rails 
and public utilities. 

—G. L. Ohrstrom & Co., Inc., 40 Wall St., New York, has prepared 
for distribution a special report on United Light & Power Co. class A 
common stock. 

—Estabrook & Co. announce that James R. Connell, formerly with the 
Continental Illinois Co. in New York, is now associated with them. 

—Ryan & McManus, members New York Curb Exchange, announce 
the removal of their offices to 39 Broadway, New York. 

—Roger L. Lyon, formerly with Hardy & Co., is now associated with 
Neergaard, Miller & Co. in their trading department. 

—James A. Ayers, Ernest Falkenthal and Stanley L. Jones have joined 
the retail sales department of Brown, Young & Co. 

—Bristol & Willett, 115 Broadway, New York, are distributing the 
November issue of their Over-The-Counter-Review. 

—Hare’s Ltd., 19 Rector St., this city, has prepared for distribution 
an analysis of Homestead Fire Insurance Co. 

—G. M.-P. Murphy & Co. announce that Don M. Kelley has been 
admitted as a general partner in their firm. 

—aAlbert P. Miller, formerly with Cassatt & Co., has joined the Municipal 
bond department of G. H. Walker & Co. 

—F.M. R. Ross has become associated with J. K. Rice Jr. & Co. 
their bond department. 

—Bruce C. Hoblitzell is now with Dunne & Co. 
partment. 


in their industrial de- 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
o . 
Occupying Altogether Nine Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No account is taken of such 
sales in computing the range for the year. 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Oct. 31) Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 | 
Oct. 27 Oct. 29 Oct. 30 Oct. 31 Nov. 1 Novo. 2 Week Lowest Highest Low Low Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
*35lg 4212] *351g 4219] *3512g 4212) *351g 4212] *3512 4219] *2512 4219) _.__-- — 2 Straus_..... No par| 35 Jani7| 43 Apri8i|| 30 131g 4012 
*1061, ___.|*10614 108 |*10612 108 be 108 10612 107 |*10614 108 A 89 Jan 2) 110 July 20 89 80 97 
6% 6%, 6% 653 634 653 612 65g 653 67s} 3,600 héeme pate Piste deere No par 6 July 26} 11% Feb 5 6 3 134 
*81 85 *803, 85 *80le 85 ogize 85 *821, 85 8214 82!l4 10 ea sao 100} 70\4 Jan25) 84 July 18 65 39 71 
*29 293%:) 29 2914] 29 2933] 2912 2912] 30 30 30 3012] 1,900] Adams Millis_........_. No par| 16 Jan 5) 34% Apr 5j/ 14l2 8 215, 
*73%, 77g) *73q 077% 734734 75g «= 75g) *7%q—OOS 734-734 400} Address Multigr Corp...._.-- 10 6%,Sept 14) 1133 Feb 6 6 51g 1212 
*414 45g 41, 44 43, 43, 414 414 4 41g} *4 433} 2,000) Advance Rumely______.. No par 31g July 27 753 Feb 5 31g 1%, 93, 
5 5 5 5 73 «56 5ig 51 51 5lg 514 55s! 3,500) Affillated Products Inc...No par 47, Sept 25 953 Feb 6 47. 55g: 
10314 10314)*102!2 103%] 103 10344] 1037, 104 103%4 10414] 1027, 10412} 1,900) Air Reduction Inc_..... No par| 91%June 2) 107 Oct24 80!g 4712 112 
lig Ile} *1le 15g llg 15 llp Ile lls Ile 13g 13g 600| Air Way Elec Appliance... No par 13g Nov 2 33, Apr 26 1l4 Ig 4 
175g 1773} 1753 18 17%, 18 175g 1773} 1734 177%3| 1753 1843) 7,200) Alaska Juneau Gold Min_-..-_- 10| 165gSept 14) 237 Jan 15 1653 lllg 33 
"EE, camel SO. saat See, aesal* kOe, <acal"leS. <anct"OG «aakell oceeee Albany & Susquehanna- ..-.- 100} 196 Sept 14) 205 July 16|| 170 170 =178 
*378 *378 *37g 4 *373 *37g 9O% © ficuceus A P W Paper Co.____-..__ No par 3% July 27 77% Apr 24 334 1 953 
134, 17g 13% «1% 1%, 17 1344 1% 13, 13% 15g 134) 12,500) Alleghany Corp._..._.. No par 1!12Sept 18 54 Feb 1 lg 7 814 
7 7 *6lp 7 61g Blo} 61g. 63g] *63g 7 *6lp 7 800| Pref A with $30 warr_.__- 100}  5i4Sept 12} 161s Apr 10 5ig 1 217 
*6 7 *5l2 Tle} *55g Glo} *5 7 *5 7 oy 7 | secoss Pref A with $40 warr..-__- 100 5 Sept 8) 1453 Apr 10 453 lig 21 
*614 7 614 614 *5 6lol *5l4 7 *5 7 *5 7 100 Pret A without warr..__- 100 544 Jan 6) 14%, Apr 9 Als 14 =620 
*18 201g] 18 18 | *16 201g] *16 20!g] *17 201s] *16 201g 100] Allegheny Steel Co____-. No par| 15 Junel6} 23g Feb 23 1314 5 26 
Pcie (Sibel wens <bcdl nebe. ceend awed a@eal ecee “eesal 6o4% alawal aoe Allegheny & West 6% zid.. 100 82 Jani0} 9814 July 26|]} 82 82 83 
*125 130 129 1301!2/*127 129 127 12819] 126 128 127 128 1.500} Allied Chemical & Dye_...No par| 115!gSept 17; 160% Feb 17|| 10712 70% 152 
125 1251g/*125 9126 |*125 126 |*125!4 126 |*12514 126 |*1253, 126 200} Preferred. .............-. 00} 1221g Jan 16} 130 June 22}| 117 115s: 1125 
*12 12%) 12! 1214) 121g 123g) 1214 1234] 121g 1212} 12% 1314) 1,800] Allis-Chalmers Mfg_.-._. No par| 10% July 26) 23% Feb 5 1033 6 263 
13!2 13!2] 13 13 | *13 14 | *13 13%} *13 131g] 137, 137g 300] Alpha Portland Cement... No par| il1!2July 28} 20\, Feb 6 Ill2 5% = 24 
Big Big 3 3 3 3 3 3 3 3 *3 314° +1,400' Amalgam Leather Co......... 1 21g July 27 7% Mar 12 Zig 5g 914 
*27 29 27 «27 =| *2714 333g] *271g 333g) *2714 333g] *2714 3333 100] 7% preferred.........-.-. 50} 25 Jan 6} 45 Mari3/} 21% 5 40 
39 391s} 3914 40 40'\, 407s) 41 4219] *41 42 *42\4 4234) 3,800) Amerada Corp._.......- No par| 39 Oct 8] 555sJune 8 27 181g 475, 
Jick. Sdiew oe  sdudl Wied tend ocak. kcal obese | swacl) ach. keene Am Agri Chem (Conn) pf.No par| 38 Augi18} 40 Aug21 2712 101g 31 
*431o 4410} 44 44 4412 4510] *41lo 44 45 45 45 45 1,600] Amer Agric Chem (Del) ..No par| 2514 Jan 4) 4512 Oct 30/| 20 7) «35 
125g 125g] 1212 1219) *1212 13 1214 12!o} 12 121g} 121g 1214) 1,100) American Bank Note...-..-- 10} 11!gSept 18} 2514 Apr 27 11lg 8 281 
*43 44 *43 44 43 44 *41lo 44 *41le 43 42%, 43 130 ll errs 40 Jan 4) 50l2 Apr 27 341g 34 497, 
*241g 25 *24lg 2514] 241g 241g] 24 24 24 24 24 2412} 1,000) Am Brake Shoe & Fay---No par| 19!2Sept17| 38 Feb 6 1912 91g 4212 
*105 107 |*10514 107 |*10514 107 |*105!14 107 |*10514 107 107 107 10 a 96 Jan10} 11012 Apr 18 88 60 106 
1007g 100%} 100 101 100 10012} 100!g 101 993g 100%4) 10012 1013s) 5,600] American Can_............- 9014May 14) 107% Feb 15 80 4912 10012 
*144 145 | 14412 14419} 145 145 |*144 14734) 14734 14734] 147 147 400| Preferred__............_- 12612 Jan 6] 14812July 24)| 120 112 = 134 
*15'4 15%) 15lg 15le} 15lg 154] *15 1553} 141g 151g] 1412 147s! 1,500 a Car & Fdy 12 July 26| 33% Feb 5 12 61g 39% 
321g 321s) 33 33 32 33 | *32 #8 35 321g 321g} *53 347 600| Preterred_....._.- 32 Oct30| 561g Feb 5]| 31% 15 59%, 
*5lg Glo} *5l2 Gle| *5le 6lo) *5lg Glo] *5lg 7 yy TF leeseus pas Chain * 412 Aug 7| 1214 Feb 27 4 15g 14 
*21log 27 21'4 2114) *207%g 27 *21 27 *21 27 *21 27 100 7% preferred 19 Aug31} 40 Apr24 14 3l2 Bills 
64 64 65 65 643g 643g] 64le 64le] 65 6514] 65 65 2,500; American Chicle 4614 Jan 8) 65!2 Oct 18 4312 34 51'4 
26 26 | *26 35 | *26 35 26 «26 | *2612 35 | *2612 35 40| Am CoaloftN J petits Coy25 2 Apr 7| 35l2 Feb 21 20 20 27 
*212 27 21g «= 2le] *2!2 3 *2le 3 2ig «=2ie] *2i2g 3 500| Amer Colortype Co____..-... 10 2's Aug 6 6l2 Feb 5 2 2 61g 
2612 2612] 261g 27 | *26%, 27 2612 2612] 263g 2633) 271g 28 1,900; Am Comm’! Alcohol Corp....20| 20% July 26) 62!2 Jan 31 2034 13 897g 
*Jig «9 *75g 81g} 475g Blg 75g 75g 7ig (7% 7:2 «= 712 600) b American Crystal Sugar _.-.-- 10 7 July 26} 13!2June 19 5lg 1 16%, 
*5612 57 5612 5612} 55l2 5612) 5514 55l2] 5612 5612} 55le 55le2 200 7% preferred._._........ 100} 4612 Jan 4| 727gJune 18 32 2%, 64 
*Illg 1% llg 15g llp Ilo lig 2g 214 23g 2\4 243) 10,000) Amer Encaustic Tiling...No par ligJune 27 5 Feb 16 11g 1 6 
*4%, 5lol *43g 5lo| *43g 6 *43g 5lol *43g 6 4% © fi osccan Amer European Sec’s....No par 412Sept 20) 10!2 Feb 3 4le 3% ©6113 
53,54 534 5% 53%, 57g 5lo 5% 51g 55g 51g 553! 4,500) Amer & For’n Power__... No par 412 July 26! 13% Feb 6 4l2 378 «=: 195g 
1514 1514] *123%4 1410) *141g 1514) 15 15 *14 147, 14%, 14%, 300 Peers. .ccccecsuces No par| 134 July27| 30 Feb 7 1314 714 44% 
*7ig 8 *7lg 77g) «=*7lg «= 784) *71g 77 71g s- 71g) *7 712 100; 2nd preferred_....... No par 61g July 26} 1712 Feb 6 61g 43g 274 
*127g =14lo) *1414 1514] *127g 14ig 13 13 *125g 1312] *1212 1312 100 $6 preferred__........ No par| ll!gJuly 30} 25 Feb 6 1014 6lg = 354g 
13 13 | *13 1414) *13 1344) 13 13 13 13 | *12% 13 300} Amer Hawaiian 8 8 Co..-..-. 10} 10!2July 27] 2253 Feb 16 1012 41g 21ls 
*412 8534) *41g 534) *414 534, *41g 534) *41g 534) *41g 534) -- Amer Hide & Leather_..No par 312 July 26) 10!2 Feb 5 3le 2g «16 
*18!g 2014] 18 181g] *1734 20 | *18 20 18 18 | *1814 20 600 ae 17% Aug 1] 42'4Mar15 17% 131g 5712 
*Z30l2 31'4) *3C3%q 3214) *31!1g 3112} 3ll2 3lle) *3lle 31%) 32 32 200} Amer Home Products-_...-_-_--_- 25%, Oct 27| 363, Apr 26 2434 24%, 42ile 
° 31g Ble 31g Blo] =*31g =—3 4% 31g Ble 31g 35g 31g Ble 900| American Ice__.._....-- No par 3144Sept 18} 10 Feb 5 3l4 3% = =1712 
“ 2534 25%) *26 272 26 26 *26 2712] *26 32 *26 2812 400 6% non-cum pref....._.. 100} 25%, Oct 27| 45lg Mar 26 2534 25 577 
64g «= 63g] * 638 63g «= 64g 614 63% 614 614 63g «= 5g 900| Amer Internat Corp....-. No par 4% July 26; 11 Feb 6 434 44 15lg 
¥lo 5g *lo "se *lo 5g *lo 5g *lo 5g lo lp 100} Am L France & Foamite.. No par 12Sept 21 llg Apr 4 lp \4 312 
*35g 45g] *35g 40 45g] *35g 0 45g] *35g 0 45g 3% 35g) *35g 45g 20 PO catdnccetaccuwa 00 314Sept 26} 10 May 22 2 14 12 
157g 16 157g 1614 157g 16 157g 157g} 15l2 1512} 1534, 157g) 1,600] American Locomotive....No par| 1412,Sept17| 38% Feb 6 1412 57%, «= BDI 
*385g 3912} *40 41 *40 41 3912 3910] *41 437g) 41 4312 300 cl ee 100} 35!gSept 12} 7453 Mar 13 3512 17% §=663 
18 1812} 1734, 18%, 177g 1814 1734, 181g 18 1814} 18 18t2| 13,100) Amer Mach & Fdry Co...No par| 123,July 27| 19% Feb 5 12 8%, 22% 
814 84] *8lg 9 *8lg 9 814 8le} *8lg Bly 8 814 900) Amer Mach & Metals_...No par 34 Jan 3] 1014May 11 3 1 6 
*7 Blo} *7 8le]} *7ilg Slo} *7 8lo} *7 812} *7 oo Voting trust ctfs__.._- No par 4\o Jan24} 10 May 22 3 &% 54 
*1412 147] 1415 15 141g 147] 1415 1453] 14 1414) 13% 14 2,300) Amer Metal Co Ltd.....No par| 13%, Nov 2] 2753 Feb15}| 1353 Big = - 235g 
*72 75 72 72 *71 78 *72 rx *72 77 *72 77 100 6% conv preferred_...__. 00} 7053 Oct 9} 91 Febi15 63 151g 75% 
*25lg 27 *25 28 *2514 28 *24 28 *24 28 *24 ae tb aaanen Amer News Co Inc.-....-. No par| 21 Jan 3) 34% Mar13 2034 17 3012 
415 45g 4lp Als 41, Als 41g 43 41g 43 41, 412! 3,700) Amer Power & Light....No par 3% Sept 17] 1214 Feb 6 3%, 4 197 
14 14 14 14 14 14 *13lo 14 *1312 137g) *1312 14 700 $6 preferred_........-. No par| 11!2Sept17| 29% Feb 6 1llg 97% «lig 
12 12 | *12 = 1212} 12 = 122} 12-1244] AAtg «11%! #1122 1212! 1,000] $5 preferred.........- No par 104Sept17| 26% Feb 7|| 10% 9 35 
13% 1414] 13% 143%) 14 143g} 14 1414; 137%, 1414] 1414 1453) 33,500) Am Rad & Stand San’y.. No par| 10 July 26; 1753 Feb 1 10 45, 19 
*123 athe siaalene sncctehGe. oasciMhGe <ccact@Q@e Gaze casas . |. ae. 100} 1il!g Jan 23) 123 Aug 23}| 107!2 8llg 119 
167g 167g) 1614 167 1612 1644 165g 17 1614 167s 17 17%3| 7,400) American Rolling Mill....--- 25; 131!gJuly 26| 2814 Feb19 124, 53%, 317 
*5414 56 *54 5512} 541g §434) *5414 55 5414, 5Aly 55 55 400| American Safety Razor ..No par| 36 Jan13| 58 July 20 335g 201g 447%, 
*27, 3 *2% 3 *25g 3 23, 23%) *2% 3 23, 2% 300| American Seating v t c_..No par 21g July 27 7% Feb 19 2 7g 71g 
*5g 34 *5g 34 #5 3 5g 5y *5g 34 3 34 200| Amer Ship & Comm._.-_- No par 5g Oct 2 2% Jan 30 5g Ig Ale 
*19 20 *19lg 19 *19 20 #19 20 19 19 *19 1912 20| Amer Shipbuilding Co_..No par| 175sJuly27| 30 Jan30 15 lllg 36% 
345g 35 3412 3514] 3412 3434) 3453 3514] 34l2 35 35 3514] 5,800) Amer Smelting & Retg...No par| 3014 July 26) 51% Feb15|| 28!2 10% = =53!2 
117% 11744}*117 11910]*1171o 11934/*118 119 | 119 120 |*120 121 500} Preferred..............<- 00; 100 Jan 2) 125 June29|| 71 31 991g 
9614 9612} *96 97 9614 97 | *965g 98 | *97 99 | *98 Q8le 900 2nd preferred 6% cum. .-.-. 100) 71% Jan 2| Q98lgSept 6)| 57 2012 73 
*66 6714] 6614 6614] *65 6612] *65l2 67 66 66 66 66 300| American Snuff...........-- 26| 48% Jan 5) 68 Oct22\| 43 3212 5 1lg 
12534 12534|*1233, 127 |*123%4, 127 |*1233, 127 |*123%4127 | 127 127 _ . _—= eases 1 106 Feb 2) 127 Nov 2)! 106 102!g 112 
14 14 135g 137g] 1334, 1410] *134% 14 1312 1353} 135g 1334) 1,800) Amer ee Foundries....No par 101g July 26} 2612 Feb 5 101g 45, 27 
71!2 71l2} 71 71 ‘) ef 701g 70144 69 69 | *65 69 240| Preferred.............--. 59%June 2} 81 Jan30|| 52 375g 85 
*42 4210) 42 42 4214 4214] *42 4214] 421g 421g] 421g 4212 700 amerionn Stores__.....- No par} 37 Jan 3| 4414 Feb 7)|| 35! 30 477% 
5914 5973) *59 60 585g 59 585, 585s) 59 5934; 5834, 5910} 1,600) Amer Sugar Refining. -.---- 100| 46 Jan 3) 72 July 14 45le 2l!o 74 
*117) 119 |*11714 119 |*117 1187s] 1185, 119 119 1191s} 121 121 500 PR arbacdceodesactes 100| 10312 Jan 3) 121%, Aug 23)| 102 80 11214 
195g 20 197, 201g 1912 2010] 203g 205s) 2014 207} 203%, 2134; 8,400) Am Sumatra Tobacco....No par| 13%May10} 21% Nov 2 11 6 26 
1101g 11012} 109g 11012} 1091, 10934) 1097, 110'4} 109 110 109%4 111 16,500} Amer Telep & Teleg.....----. 100} 105%, July 30} 125% Feb 6/| 1055s 86!2 134% 
*77 781s; 78 78 78 79 79 79 *78 79 7912 80 1,200| American Tobacco.......-..-. 25| 6514 Jan 6| 82% Feb 6 6312 49 9078 
7914 79l,4 79 80 80 80le} 80l2 80!le} 80le 8012} 8012 8ll2) 5,000 Common class B......---- 25| 67 Jan 8 S84le Feb § 647, 50%, 94% 
*124!4 127 ar 12414)*124l4 125 1247, 12478|*126 e---| 126 126l¢ 500 ER 100} 10714 Jan 3) 12612 Nov 2!|| 105 102%, 120 
*4\g 473 4101 *37g 473| *37g 4731 *37g 43! *31 414 600| tAm Type Founders-_-.-- No par 3 July 25) 13 Feb2!1 2ig 21g «25 
*10 11 10 101g} *103g 103) *10 1012} *10 105g} 10!2 11 80 TI te ausemseene 100 73, Jan 6| 28% Feb 2! 7 7 377 
15 1544) 15 151e} 15 15 15 15! 145g 15 14%, 1473] 6,200) Am Water Wks & Elec...No par) 14'4Sept17| 2753 Feb 7 1414 10% «04314 
*63 69 *63 69 6814 6814] *63 69 *63 69 *63 69 200 lst preferred.......... No par| 54 Jan 3} 80 Feb 5 50 35 80 
8 8 734 (734 3 74, 734 = Big 77, Sig 83g, 8% | 1,000] American Woolen..._-.- No par 7 July 31] 1713 Feb 5 7 3!2 «17 
*38 8639 38 38 382g 38lo| *38l2 40 | *3810 40 385g 385s ee, ar 100} 36 Sept18) 83% Feb 7|| 36 2253 6712 
11g Il 1lg Ig] *1lg lg lig Ll lig 11g lig 11g 700| tAm Writing Paper..-...---.-- 1 1 June27| 414 Marl14 1 3g 4\g 
334 3%] *35g 0 37g 31g Blo} 4*3l2 37g] *3l2 38% Blo 3% Co i. Ser No par 273 July 27| 1712 Apr 23 27% % = 14% 
*4 41s) *4 415} *4 419} *4 Alo 4 4 *4 4le 100| Amer Zinc Lead & Smelt. -.1 3% July 26 9 Feb16 334 21% «=107% 
*37 43 | *387 «+43 1°37 «+43 | #37 +43 1 *37 +43 | *37 43 | ----.-- oa ee ae 25) 37 Sept 17; 50's Feb 16)| 32 20 66 
1012 1053] 1012 1034] 1012 1034] 10%, 1053} 10 101g; 101g 10%] 19,600) Anaconda Copper Mining..-.50| 10 July 26) 17% Apr 11 10° 5 227 
*95g 10 *95, 10 10 19 10 10 1014 1014] *11 1212 300) Anaconda Wire & Cable..No par 914 Jan12| 131g July 12 75g 4lg 1512 
1514 1514] 1519 1519} 1514 1553] *155g 161g} 1512 1512} 155g 1614] 1,200) Anchor Cap_-..---.--..-- No par| 131g July 24) 24% Jan 31 131g 8 3914 
*97l2 99121 *97 Q9lel Q8le 981 9912 9912! 100 100 99 100 60| $6.50 conv preferred._..No par| 84 Feb 5} 100 Apri7j} 80 62'2 90 
*4 534) #4 534] *4 Glo} *4 534, *4 534) *4 oe eee Andes Copper Mining....-.--- 0 51g Oct 4) 10!g Apr 12 5l2 25g «Ale 
*34 341s! 34 34 34 341, *341g 35 34%, 35 35 39 1,200! Archer Daniels Midl'd...No par| 2614 Jan 9} 36 Aug 3l 217g 93%, 29% 
11514 115%4)*115'4 11534) 11514 115%4)*114%4 115%) #11434 11533! 114%, 114%, 60 ye. ae 100} 110 Jan 24} 11612Sept 26|/ 106 95 115 
97% 97% 98 98 9712 98 9734 9734] Q714 9714! 9712 Y7le 800} Armour & Co (Del) pref....100) 7614 Jan 2}; 99 Oct25 64 41 90 
5%) «6 55g 57g 5% = «6 53, 57 534-578} 53, «6 9,500} Armour of Illinois new..--.--.-.- 5 312 July 26 6% Aug 29 312 aon? ome 
*6412 65ls| 64 6412} 6410 6410} 643, 65 6414 647g! 647, 6514) 3,000 $6 conv pref_......... No par| 4614 July 26) 67 Octi18 4614 — ae 
*76 79 *76 79 79 79 *76 79 *74 80 | *75 79 200 PUNK Sie cccdascedae 100} 54 July 26} 80 Oct19 314 93 
, 
: * Bid and asked prices, no sales on this day. ‘t Companies reported in receivership. a Optionalsale. ¢c Cashsale. s Sold 15 days. z Ex-dividend. y Ex-rights. 
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1934 
Nov. 3 
1 é for 
July Rang 
d—Page 2 hs [lord] feat'ibee 
aman 3 ey —— 
Continue Range Since , Lots 1934 ~— Ht 
— 00- —_—_—_— 
Record ia pore 
Stock ame KS on ” 
KS SS STOC STOCK Lowest wha # lig 91g 
Yor YORK E share 273 2 4 
__New sales NEW HANG hare | $ pe Feo 9 3g 4812 97, 
CENT sae bs EXC Par| $ a” july 27 in Apr 4 6814 3le 20 8 
ER —— he 3 5 July 353 312 6112 
NOT P a = |—_____ . 5 gen 16] 70 Apr 23 | 3 
790 — —PER “SHARE, — Fr "2 | Week ganbiremtbat 100] 65 jue oa te pes 44 15 Sant 
2 . 2ictae tiichonn Doonan "Ft | wen a Re om) Gat. --=-n-n-a= 6 M0] dig du as] a7) aoe so 36 = & 
ae SALE P aeaeanesenaee nesday Nov. 1 are | Sha Arno —— eee 10 714 July 26| 7712 Apr 20 26 345, 8 2 
Ses iD LOW SALE PR Wed 1 : vare | $ per sho 17,000 Artioo red----- + ident ! 46 July 26| 647 25 4lg pig 
nedbescitest eas telco Oc. 30. | Oct-38 emi” ele Ig poten t Metal ‘Dry Goods. ~~~ 100] 36. July {| teat Pops 3% 1612 59 
ween AND | 30 _ $p “| tt 6 | --2--- lated Dry Goods... 6 
nod nday Oct. — re 6% ik Art Dry oun 100 lg Jan 73% 14 1 2 
meurtey » Monte $ per ae” os ~ Mee pew a gy a eocccecce 25} 29l2 a = By te 42 33% 
Saturday) M $ per share | $ per AP ee “esl ogee 7% 2d preterred=-—-~--2- oor oe Sus ail bate aoe is a? ae 
oa. ‘ hare 5g Sle *4 *6 neitel see 112 ee ee OB. --- 200 Fe.... 00 July 16 24 301g 
. ta os 6 1 .--- i Wl *ii yA nese 1a Santa eool 2412 1 Apr 21lg 9 1 
are | $ 5 S| #4 -| *6 — 11 2 M6) osane Assoc ee 100 Aug 24 5 60 = 83g 
$ i, 5le a *61--- 3] "10% 10%, obits 4 240% 33\2 8 700 ‘Preferred. oreraee par . Oss ae 3514 = 13 4 a 3434 
5%) * eas Mien “to 37 4g 467% 312 3% ’ Coast pica ls J 55 1 1 
*4 *61 3,1 ~10ie 10 4 *6llg 6 *40% 3 531g 2'400 tie 8S Lines FEES 21lz 8 3, Oct 612 31 938 
ris i goons _? 2 8 4712) *4¢ 38 212 2, Atlan Shonda 4 Jan 103% 14 1 7 
°O1 Tim] “10% + + oss, 38 “Bile 4 os ose o. Preferred. oot aoe Pe sont ear 13 ims 13° 3912 
*10% 11 01g 67 *40'4 ‘ 51% 7914 8 28 ° etait 12 Se 5 5 753 633 
*107s *6) 4 467% 3lo 38 513, 79\4 , 5 6 a si Powder..n-------N0" 612g 30 5g Mar 2 1 1 
; 67 04 *3312 3! 4) 5 81 2753 28 *514 “4.600! Atia En areresoane 'e July 16 r 28 512 75g 
*61ig Ig] *4C 38 52)4 #7934 27% ~ 8 600 einige 0 16!2 it 20 AD 3 lp 1 
4712) 4 Ble 51 2834 Bi 6 #53 4, MPreterred 220702222. par 1g Sep’ 64 3% Ble 
+40 % #3: 5134 81 2814 *5lg 24 200 ferred ioe -No 612 14 31 1 60 
38 50le 5 80 923 5leg Rs 8 24 1 1, Pre: k Co ivnibew par 14May Jan 4l2 9le 77, 
#3312 517%} 502 81%) § 734 2834 5lg *5% 237 1g 4412 10 tlas Tac mobile -No r 31g 6} 10% Feb 5 1614 84 3 
51% 5! 80 2914) 2 7, «57g *5) 8 23% 334) 4412 on 100} A burn Auto roenoennes No pa July 2 16 21 31 lp 3914 
81% 82 281g 5% 8 7, 24 3% 4: *103% --- 0| Au eee nnnrciow 5} 8% Oct 29 4%, Apr 5'| 1314 912 997% 
yo = .. 4 asi, 23% onan ose °103% “¥ oe ase Hy 74 —. pepe Det ie sa Oct 27 Ht And rs a ose 41% 
*6 a 231g 1g 4412 3% 10% 7 7 3 13 ae rpo semesi 4 July 37% 17 1 10 
maa 4412 10 7 237% 3 oe ton Co Work oo 13% il Oct 2914 6853 1 
* 53g 14] 23 4412) 44 . se 231g 2: 1 13 58 | Aviat eee -100 Sept 101 1 1 74 
43, 44% 103% Nats 24 | 231 12" 55g 58 | *5b%, ‘3s 0.900 Preferred. = waeee eens “isel oan huly 27 Th sess | aig ots rth 
4314 a. an™ * 2314 2! “11% 1 *55lg S* Sule 600! re & 0 pref. _..100 5i2Ju 1 eb 4 
TS a os 331s] 23 58 | °55I8 et ~ B% 198 7;900| - referred. <n 0 aceoull 515 july 24 382 Apr 23l| 5%. 3 100” 
aa 24 12 11, *55 3% 5 ‘ 15% 1478) 7,5 00 berger Sarees 214 9 Jan 23 27 
23% 12) ii! 587% 3%) 3 Siz 8% 19 1453 7%) | Bam ace peteaRE No par 161, Jan 4) 10 Oct 31 80 7 «27 
*11l2 59 | *53l2 . 378 54 8 20 a0 15l4 17% 03 --"300| Bangor cesaoonewes ...100 57, Oct 8 43% Oct 29 8% 5 85 
*5414 5 3% 3% 47g 93 158% 155 1 18 02 7 200 j Prefe thers __- aanomene May 10512 28 4 7012 
‘ 47% 19% 5l4 17 3 |*1 20) r Bro ae raha selion te 23 an 15 Apr 55 45 1 
an 5% 17° 18% 15% 134] #1712 10218 "Mo ai 10312 103 10m| ato O88 % Sone. -----—-- 22: 100 10%, duly a ot July 24 a ta Str 
4% 3 154 1 *101lg 7g| *4 6 oa 278 50 da eeenennerre 1014 1 73, Oc 4 6214 11 
2084 5lg 1814 ‘ 1 407 21 10 27% , Barns’ preferred. o2-<0-2~-4 25 Jan 67% r24 % : 214 
15% 15% sari 103/101 * 105 +1024 ae eof 25ii| 23%2 “ole 3/300 ~~ S cuamnery =. ----100) 55 ‘an 3 27 Sept ill “92 1314 33% 
714 *101 1 | *4€ 103 — er 7 6ig 314) 5, 00 ce =... 878 9} 1 Feb 121g 9 1 
101. Os iis 108 > asi] o23is yor Se ane Ss 104 1,300 ets had i. No par os me S Tole Avr 30 21 10's 4914 
407% *101' 3 2314 : 6 41% 4 174 ae h-N gwa ref_.... 4 31 lg Oct 2514 
105 3 *2! 2 *23'4 61 43% 3 10 16% wba Beec Hemir rt p ‘i lg Jan . 3612 b 19 3g 91p 
*101%4 + oe ae 421g 43 > le 41>} ~~ 600 Belding a ce ose Oe ess oe Geesell 4s Big 2 
#25 1 *23\4 614 3 4310 05 105 16i2 Pay *39 64le 700 Nat i No pa 26 J 26 Feb 1 8 1914 
: 23% 6 40%, 43 1 17 951g 6412 64 2; Belgian viatio ee r lg Oct 82 18 Blo 
2314 Bla lg 40% 0312 105 17 ‘ *89 63 12 300 ndix A dus Lo: -No pa 24) Oct 30 eb 5 6 5g 21 
6 lol 4012 0510] * 10% 17 #29 90 63 , 12 135 400) Be Sy haneeadapermaganes No pa 547, 40 F 30 65g 88 
4012 5 105! 17 ‘ 67 5g 12 0612 11: 3, Bene si ois a 17 Jan 16 53 
4012 105 1655 lg 89 *64 ; ts *106! 1214 000 & Co. 1 Corp = 4 Sept 1614 7 50 
105 1653 *8814 5 ‘ 121» 7% 11358 115g 3, 0| Best & a 1914 t 17 Feb 65 24 #s 
716 o °88 672 +f 11% 106% Nit ett 1518 36le 362 14'600 "7% pemaed... eae <j ~ 7 Oct 2 hem d 19 a “Sig B8ip 
+28 « *65 1214 lp 10712 11% 15 a 3 25%, — onan r Jap 5614 5 3 78 
3566 2'40 di 1078s 107% 15 Slo 36 25 1,500 w-Sant oo-- No pa 88 J 2 14 Sept 3354 52 1 
*65 21 1 121g 3% 117% 15 r 3512 < 1 5512 Bigelo =- rs... 100 lg Nov 1014 24 3712 
2 13 Ble 1 1% 10 3512) 251g 5l4 10 Knox Co rothe —_ 311g 29 Jap 68 18 1 
12 21g|*10 11% 7% 14% 3512 2412 5i4l 5 1 Blaw- merspampupitins 100 34 Oct 68% 27 2214 
121g 134 147% Blo 253, 5514 2114 00 = stepemmemond 6% 17 Oct 18 5l2 
*10812 _ 17% 1 7 15 35l2 3! 247% 1 55 *2014 2 eee oe pager 5 12 Sept 4 91 uly 14 1% 30 
11% 14% 3514 4l, 25 55 Bly 1912 67 7 20 Pref al & Co . aaa 5| 44 May 1 2814 J 5 1 : 6 41 
15 5l4 2414 rs 5 1912 22 20 enth. e Co o.. é 76 6 Feb 61a 3g 
15 3612} 3! lg 25 547% «55 , ime *67, 7 *211g Blum Airplan & Br... 0 par 197 Jan 6| 285s b 5 53 145g 
‘i ool = * 554 ig} @195g 22 434 109 Sol Bevies a 25 July 2 sk : 25s 1834 
2514) 24 201g +634 #2 11g *10 31lg Alum --sangeepempeebee 161g 1 Feb 614 74 1 
243, 55 20 as 109 lig 31! oS See > | agapeage 10 34 Nov 3 26 1 3814 
56 Olg 7g 7 +2114 *10434 12) 3 75g 600 en Oo (The)-a-n--a = 534 25 Apr 1012 25 
55\4 201g 2 *6 21% 34 109 llg 3712 71 leh 3, Bon Co (The eee 7g July 6] 1938 r21 25 , 93 
77 | som 7 104% 109 |*1043 a “an 4 ° 1 aes Borg-Warner Gofp---7---- 50 uly 20| 2478 AD 18}| 25. se eo 
*201g 7 211g 34 105 *31lg 1 6%4 Qe 90 300 ~Warne aine____ Boos 12 ly 20 712 July 31g 3534 14 
+64, 211 9 *104 38 7 7 8 52. 5 90 57g 7. Borg. & M illa class No re 14 Ju 4 3 Feb 7 38 1% 4 
22 434 106 “31's 38 52l9 90 Sig 25 3,500 a ns M cos r Jan 8% 26 2 8312 
seat, toatdean 5 38 . al a +88 2 2414 00) Bosto y Co ome’ 4 “) 30 - Apr ae as 1 
104 4 *31lg 67% 212 90 4 2533 23% 7 t Botan Stratton. n---- =o 9 5 1 Aug 58 4 27 1 88 2 
os 35 %  7Ig 5lig 5 90 5 | 25 23% 912 100 riggs M an 7] Big ly 26 447, Aug 1|| 6914 60 537%, 
*31lg 74 634 52 9014 2412 2 2314 63% *7 2 600| B go&S ee No pa 38 Ju 27 July 2 52 2812 8 
714 90 901g 90 33°| 2312 23% 5% 7 18 | 7, Brine ayers entleees 4 ~ ota al oF a Bh rie 
2° 52 : 9 243, 2314 9lo 114 75g 1 600! Bristol- Quee ape a Jan 8012 16 108 1812 
52 *90 ~=§ 5 23, 23 *675 os 1 20 | -. 00| B —— = No pa 82ig 26 Feb 117 1% 
91 414 2 lee A Dm 1712 Bly 6 Preferred aw nasa r Oct 61 2 7, 
, . 3l4 6% *114 1714 1 “i 414 600} B rred - ansit . No pa 52 15 Aug 4 127 
2512 2%, 2 6% ‘ 7\4 20 414 3 Prefe h Tr , es T Sept 125 17 2 
oe 3S 22% ~ 4 2 - F on? aoe 3414 312 00 Man ries i an 1 Mar 195g 
2% 22% *6l2 *1l4 1 20 341g 312 3 Bklyn rred se ———<> ia igJune 1073 31g 2% 
22% 7 2 7g 17 *19 #33 4 3912 400 prefe n Gas No 11814 23 b 5 ls 72 
5 *114 167 20 3 34 *3le *36 1 3g) 2, $6 n Unio amecenseied 100 uly 93, Fe’ 6 2012 97 
2 53, 17 *19 34 27, 391s 38 500 kly pecueananaietnnts 7 24 47 3 
*114 1634 3414 lg 3% lp = = Brown Shoe o.----— 0 par ly3 412 Apr 5 — 
17 lg 20 ome Se *3l2 934) 3 3814 Ig 8912 *,-| Brown” Shoe Co.. Pinu 31g Ju 26| 1 Jan 1 3 3 
17 *1812 414 37g 9% 3 377% *B8le 53 _| B ed. lender. 10 uly 715 5 5%, 
20 3 *3le 39% 8 89 5 siete Preferr Col = 6 J 30 Apr 2 16 
*18'2 20, *34 3% 40 3712 3 “se 3 53 8 |-- 0 a 5 July 7% 25 5 
337% #3le 40 4} 3 8912) *8% 5212 2 5 2 Bucyrue Bile OO veeeeccoenn 50 26 Apr 2 7g 1 
3378 35 417% 7 874 #8815 52M 8 | *5 aa 100 ee enntonion 100 3 July 44 30 ls 1 1314 
57 ain s401 pal so soa > mies’ = + a or aeguenannane r mh ly 4 8 = & 
41% le 3 89 *53 8 *5 ol 5 Bu oo aaa No pa 16 J 6 Apr 2 4g lg 
*40 7 *371g 934 60 5 21 - *5 900 Prefe 5° eemanen uly 2 61g 6 3 
38 934 8 *5214 *52 23%, *] 37s prefe Ps ee ee 100) _ a 9 Feb 1 1 4 
soy 00 | 3s ~ 123% 1234 37 500) 7% A ememeaparn ver| | (3% Jen 13 Fea) ~ 
*89% ¢ 5214 58 | *5 123% *47 5leg 37 65g prs dd (E mennguphores No od 2% uly 31 6 Fe 1 1 2 
3 60 2 OB. 21'4 123 4% m 6 212] -. Bu rete ee ne 5% J 26 Feb 23 14 1 
#53 *52 12334 —* 5le Alg lg 6% *51l4 5 1,900 7% Pee! ee oe par Jan " alg b21 1 r 13 
*52 34)*1 201g 5lo 8 ; *37, 61g 5414 1 4\4 510 dd W nemeemabeene No A 15g Jan 23 3le Fe 23 4 1%, 207 
23% +47, 434 7 *5114 1 414 lle ‘ Bu Wa joes" pa 1 15 Feb 3 61g 
*1201g 1 5% P *37g 714 5414 1 4\4 214 2! 600 Bulova > ape par Aug 212 b 20 lp 8 
*47g +37, 4 2 74 ‘ he 4 4 8 22 235 23g ee: Bullard = -seteahaeage No ar A Jan 2 1512 Fe 1 1 1 9le 
4 3 714 *51l, 5 21 2le : 4 “2.200 rns Bros neeronsiones Nop A 2 an 9 93, Feb 4 1 8 
4 *634 4 lg 21 *214 *3le 1 , Bu AY occe 0 pa 4 J 6| zl b 9 2 1 
634 ly 57 4 20 2 lo 4 1 914 noe no N 00 uly 2 37%, Fe 8 4lg 278 
obit ”* ae x 201g _" 2s “aie tg B. 4 Ble -- 100 Class ereennsser an ‘sae ey! + 6 os /" 4\4 
#334 , 21 21 214 4 lg Ole *2 312 2 Clas oye pe peed par 3 June 3] 15% eb 16 lls 1 712 
2114 24 4 #314 91g 315 2 13g 10 7% pi dd M -No Jan 2's F 8 14 4314 
- e i ae ¢ S| 92 *Lis - i 100 Terta--nn-----¥O 100 5lg 13 4 Aug 133 Ble 
oan 4 logit Sul os Sn lig 2 a 1 8] 5’o00| Burre gaat a a 1 wea 13% ig 80 
7 a* %. elle itd oe ae 7s ie ish 1a ae » Debenture ov Padining---10 ie July 27 a on . 40, | 3018 ty 
> a *7 1 -| De rm Big ining o--- 13g Oc 6 Apr 16: 214 
, 3le *1lg 2 *34 1 2 81 1412 14 a Te rior ae r ly 2 677% 9 1 
“2 3 2 Lig *71 *| 214 *1 — Bush Supe Zine... el ise 6 2 * 9% 
2 *3, *1o 2 lol x lle ly 4 20 te & & -No 33 Aug le 
*1lg 4 lig 8 3 l4le *] *2\4 But pper atc ‘0 par Aug 4 44 2 614 
2 *] 8 144, 1 4 1 10 ial terlek OO c-means Ni 40 23 2%, 1 
#34 a 1412 Lig #21 *Bl4 --- But k Co. --- 1 8% Jan 1% Jan 2 lla 
1lg 1 8l4 143g 1 4 Ble a 400 ric reerpamaeageie 1 do 5 6 1 4 
*lo 74 3 ll 1 4 81 pars Butte (AM cafe ~ ly 27 Fe 712 ~ 
7 lg 14% *] *214 1 2 ts ; 400 + ns No lp July 653 b 23 Qle 45 
7 44) 1414 114 oi = 10'4 es “—- 2 1, Bye a eseeenoos: ly 26 15% Fe 4; 1 40 2078 
14%, 1 *2l4 Ble ™ 1 1lg 600 Prefe king vee 2% Ju 7 r2 4 1 2 
a” at ar _ a 7] #13 Bie 157 alifornia Pac a inca 5 wy a6] 2018 AD 4|| 4 a? Son 
--- lle 15% Pap Ne fo = ook J 2 r2 3 3 
oalg 4 oie 1014 w-- == ~~ . ts sae 153g oapte 38% ~ 3,700 nae mecin Cons C No 7 12's July 37 sont Mar . 22i¢ ‘tM aaa 
ed a 2 — as 38: Ca) & dy... ‘ 8'2Ju 1 r 4! 1 
*814 1014 "Lig ~ Tiel “#17 Llp 4 16% *40lg 42 3714 700 a waor pe 4 ov 8 AD “| sig ' 
Jeo 17g llg 14] *1514 42 3734 7g Calu 11 W er A --100 115g N 4, 3 Apr 20 26 2 6 
---- 112 1g 1614 *401g 371g *5g 3,900 Cam pbe Ging ae 1g Jan 10% 20 4 7912 
*17%, “~ *15!2 42 14 37% 3 27g 500 ada Dry eee 2812 2 Apr 60 5014 ; 
15g 1614) * Ig 3714 3 4 234 Can South — par Jan 39 e 19 10312 
*15s 15% 40 3734 A QT 7 500 a ific.... No 533 24 5 Jun 70 30!2 6! 
1512 Ig 42 375g *s 234 7 A oe Pac “gaat tet a pa 
15!2 *40 lg 7g 5g 7 1434 ee: 0 Mills----- =o" al 2 2ieJun 3 41 9% 
42 lg 3 5g % «63 67% i 3 --- Canad Mills A... 1 4 Apr 9 6 7s lg 2 
*40 lg 36 2 53 2 8 71 me 145, 1 5ll2 8,700 non inis co) 7 an 6 6% Feo 56 5le 7g 
38 5g 3 7 8 14 *48 2 ‘ ’ Can Adm = 0 J 8 Feb 6 15 1 58 
36%4 >» - 3 71 1415 le 5lle 1% 12 100 pons Aes A hio Ry- 7 July 26 R412 21 , 4!2 578 
34 7, 27% *7 ‘4 1419 lo] #4816 17g} 1 3312 ..| Ca eferre h & O Soa 35 15 Apr 17! 1p F 
*5g 278 1 145 5lleg 5g 1 *3314 Tene Pr Cline ae pes 7g Aug 333g b 5 1 43 
814 7M4 45, *4812 51 115g 334 734 30 hem taans tei 5678 t 14 7, Fe’ 1g 3g 3 
*7 *7 1 1 5lls 7, 12 3, 3 *6lo Cero Nae nebe oe 100 3 Sep 447, 12 . 12% 
814 12 15l2 *4812 51 117g 12] 33% 734 30 10 DT, seenamenonanete 23 ly 26 53 Apr 8 lig 
*7 *14l2 1 121g 14 3A4le *6lo 30 I) Co__ tes _ par 1g July 4 ri2 Qio 41 
1419 12 Sll2 12 *3314 3 30 eo pile (J rtifica’ No 171g ly 27 4 Ap c) se 2 
ifts 14! *4812 23g a sae 7%4 0 *61 -:- Case ed ce Pa ncne aA Cite du 7 ri3 33g 12 
5lle 1 +333 6 3 - 90 100 eferr racto -No ly 2 23g Api 2 38 15g 
#4815 an 12 4 712 33 a. ese 7g) 7, Pr rT ee par 1 Ju 2 b 5 3 1 
12ig E 3 *6lo *30 ‘ 6 0 - 467, 580 rpilla! ofA No n18 21g Fe 5. 2 
121g 5 | *333 Tp 2912 2 82 - 9 46 Cate Corp --""" No par 61g Ja’ 2) 3 eb 4 5le 100 
35 *6le a29lz 8 90 |*___ 461g 75 5,300 lanese ot iets Ni Nov 92 F 19 52 44% 
*34 78, 34 ne F 45le 75 313g] 1 00| Ce A. ipa 100 23 2} 27 Feb 1¢ 75 57, 
*612 *25 *82 90 |*-.- 461g 34 74 30%2 318 28,4 tCelote _ gueneteete *"No par July 124 n 2 3 7% 
34 Se seu a 45 73% 303s 281g 500 rtifica —— -No 53 t 14 5 Ja 2354 
*25 *82 90 |*_. 45le 74 0 2733 1 1, Ce’ ---- --- 100 12Sep 1} 9 ly 5 1 lg 
~~ = 5 ‘ 73 38] 3 2678 7g (M4 ae eee Asso rsey -. 5 ar 3 312 Ju 253 30 
idle Mend os 2. 301 30 30 26 " 2 S| cuneate cae iio om Sow & 5 Tle oat 
“~~ = 72l2 30 2678 lg 1% 134 3,61 ntral of Ne eeel® ae May Apr 105s 71g 1 
ee Rs ! 261 *1 lp 3 Ce RR il 4 4 7% 5 212 
458 lg 7212 2815 = 2 12% 500 tral nM wie 30 2 r 5lg 7% «66 
45 7g} 72le 914 2614 1 134 *] 101g Cen Ribbo La ae par an 35 AD 147 914 
dais 29) das i ae ea Pale 31 ue a rroguow=_.¥0 par) ie Ja a] Heel tl ss 
2812 7 17% 114 953 +23 *5 Pasco pe Oct 4875 6 812 
267g 1 1% 3 54 7 oan de ducts - 100 5lg 4 une | 1 1 
2614 lls *llg lle 1 10 23%, 2344 54 1 7 95 ae 0} Cerro Pro ce Jan 4853J 17 2 73g 
llo 4) *1lg 1 9l2 24 62 1 74 *85 6,60 in-Teed G....--- 34 pn 5 Feb liz 13g 7 
1% 1 101g 24 *56 7, 714 5 3734 | Certa’ eferre le Ja 7 b 16 147, 
*1ly 914 2 87g zg 9 37 700 pre ranged 391s 2 Fe 2 Zig 
978 24 6 *7\4 *85 33 1, 7% Cab. 25 Aug 8 b 1 25 
9le 24 *56 77 95 Ig 36%, 5 ies ker rp oases 15g 23 le Fe’ + 6 3 
37g 62 #714 *85 5gl 3612 5 pho pees! 100 5g July 5l2 b19 23 11% 
2373 2 *56 778 95 3758 5 9lo 25 ---| Cl pea ae" 1 ly 26 117g Fe 4 4 1 84 
60 *714 *85 l 37 5 *1912 Ste ... Chesa ake Ry Co. -100 2 Ju 23 Apr 2 2ls 1 1 
*56 17g 95 3714 54 lp 25 *5 600 Chesape: a oe eee ome 100 July 7 5 lig 16 
*714 *85 731 3633 5ly *1912 Ble 39 400 & Eas ee aie 4 t 26 le Feb 35g 14 3 
95 3678 5 : 25 *5 3| *373, 8, tChio ferre rn_- 244 Sept 4 812 b 5 4lo 2454 
*85 4! 36 Sip a5 | om 612 373g 7 So v4. Bh gg ovina tte ro uly 26 134 Feb & -. Ss 233 
355s or a *19'2 ya 37% 3734 rif 421 a 2 |-- 300 . aece pret----100 tr a ae ae od rt 251 
5lg 5 "ae 31'S 383g Ig 4219 * 153 134 1, ile tnd ik mpeened eaey sel as b 5 414 10% 
91g 25 *5 “| 3734 34) 421g 2 2 % 2 200 Chic In deteptsrpeenid oo| 4 uly 2 973 Fe 4} 1 2 191s 
3 4013] 38 338, te se a i se fis) 4 e +358) See = eS 3:5 uly 26] 28% Fev 7 3 2% 15 
*37 7g| 42 4 214 . 2 2 4lg *2lo 7, 1, Pre a ae par 14 July 64 b 6 2 6 
‘ 427, : #134 ‘ 2 7 5 - 278 300 o rer ae -No 1414 ty 24 Fe 1 2 
4212 2lo]  *15g 2 : 2 *4 47g #215 . 273 5 4, Chicag’ rred___ t Tool_- No par 2 July 26| 953 Feb ¢ lls 2 1 
#153 | 2 2%| 2 44 lp 5 23,284 am 5 13,000 Prete ee veeenees 100 14 July 8 r 7 , 223% 
‘ 2 9: *4 *212 4 434 514 800 3) == ific.. 34 23 ls Ap 3l4 61g 
2 ~~ ® 5 3 5 Chicag terre Pac July 612 b15 , 
212 1 4\4 *2lo *234 7 45g 51 1014 100 v pre Is] & 2 t 25 % Fe 91g 
#23, 4\4 27g 478 | 10 Con Rock 1g Sep 1134 18 
412 lp 5 27g — 2 5 412 100 0 4 llg 2 May 
*414 *2l2 3 43, 1 5le 0 10 *414 scaeeee Dees Oct 216 Ny 
*2lo Ste A 47, = 55g oro 1034 oate a. *14 a fis 7% soodeeued ne& Eperene Se Oct 24 hind 
“7 47 Sis 5 10!2 1012 a — 3, Ble ro cutest Paul Matai & On Co._z Fx 
4% O14 1014 412 4p #1414 7 2g Bl] #314 253} 1, .-| Chi ~~ ot Cab t Sugar 
a 103 ois 5 "ee. 26 *2ig lo 3l2 212 li Mp | oil Sait: icago Yello Amer. Bee 
rt 434 *15 1712 21g 2's Ble a7 2le <, ees ae er Chicag' ed from 
17 a i + Blo a 278 = peamdioce i | hee Name chang = 
24 ty ke & vile. Bs need “10° 11 | #1 ivership.__d 
*3lo 234 vale ais | ‘pai ll in rece 
33g oo-- == *10 rted 
*234 a re ee gee lls nies repo 
Pit Rig e's *10° “I1ig| *i0 his day. _t Compa —=— 
<--— = t 
*10 = 1012 rices, no sales on 
* Bid and asked ——— 














































































































































































New York Stock Record—Continued—Page 3 2791 
, July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range or 
for NEW YORK STOCK On Basis of 100-share Lots |\Oct. 31] Year 1933 
Saturday Monday Tuesday , Wednesday) Thursday Friday the EXCHANGE 1934 
Od. 27 Od. 29 Oct. 30 Oct. 31 Nov. 1 Nov. 2 Week Lowest Highest “Low |\Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
26 26 | 25 8 25%) *25° 26 | #25 = 25 le} 25l2 2512] 26 26% 8 Chickasha Cotton Oll_...... 10] 19% Jan 8 Feb 5]| 15 5 34 
*5lg 5g) *5lg Sle] *5lg 53g] *5ig 53g] *51g Sle} *51g Bg] ---- -- Piistcithecsnen No pat| 3%July 25| 1153 Feb 19 3lg 2 101g 
1212 13 12 12 | *12 1413) 213) «13 | *130)—141g] #1300 1412 70 Onlle oe. Cnccscucedes 1044 Aug 9] 175g Apr 9j| 10% 6 2112 
34 347%) 3312 3412) 33l2 3414) 3334 3412] 333g 3414] 34 3479] 58,100 sler Corp........-...._. 2914 Aug 7| 6033 Feb23|| 26% 734 5753 
18% 187s} 1834 18%) 187g 187%) *187g 19 187g 187s] 187s 191g! 1,700] City Ice & Fuel baswacas No par) 17% Jan 5| 243, Jan 30;| 14l, Jig 25 
79 =7912] *78 = 795g} —78!2 7812] *7812 795g] *781_ 795g] *78l2 7953 80 eee ‘janie 67 Jan 3} 86 Apr23/| 633g | 45 72 
*38 44 38 38 | *37 44 | *87 «+44 | *37 «44 | *370=«44 10] City Investing............- 100} 38 Oct29}| 52 Febi17||} 38 40 55 
1 1 1 1's 1 lig 1 lig} 1 Ligh i 11g} 6,700] City Stores_....._. .... No par 1g July 27} 21g Feb 6 lg 1g 35g 
Me 5g *lg 53 lg 5g *1 5g lg 5g *lg 5g 600 Voting trust certifs_...No par 3g July 24 llg Feb 6 3g 1g 21g 
*4 453) *4 444) *4 44) %4 4l4 4 4 *3lg 43 Lk eae No par} 24 July 25) 553 Feb 6 2 llg Bla 
*3 4%| *3 454) *27g 312} 3lg Big) *27g 434] *27g 434 100} Class Avtc.........No par| 2 July 20} 5lg Feb21 % 34 54 
15lg 151g] *15 = =16l2] *15 = 161g} 15 =15 | #1353 (1714) *1300— 16 300| Clark Equipment __.__..No par 8% Jan 5| 21% Mar 5 612 5 1414 
*E5% ..../*.... Sfig] -... -...) 69% ....) 945 2...) “45 -....) <.-226 CCC &8t Louis pref__..._- 71 Jani17} 90% July 26|| 100 58 58 
*77 81 *77 81 *77 81 *77 81 *77 81 *77 Oe § asoded Cleveland & Pittsburgh 70\sSept 19| 767% July 17 60 60 65 
*43 4712] *43 4712] *43 4712] *431g 4719] *431g 4712] *4319 4712] _____. Se ae seagate: 50| 38 Jan25| 4412 Apr30}]| 31 30 31 
*243, 29 *2434 2812] *2434, 30 *24%, 30 *25l2 35 9254) BE) occas Cluett Peabody & Co_...No par| 26 Oct 2} 45 Apr 7 22 10 41l2 
*110 113 {*110 113 |*110 113 |*110 113 | 110 110 |*110 113 10} Preferred_.............-. 95 Jani17| 115 Apr23]| 90 90 100 
*141!2 142 |*14114 14154] 1421g 1421g) 14214 14214] 14212 14219|*143 144 300 ar es Co (The).....No par| 95% Jan 2) 142!2 Oct 25 85 73\2 105 
*5453 55 5453 5453) 55 55 | *543, 5514] 543, 5434) 55 55 FF Seem No par; 50!g Janil| 57 Octil|| 4512] 44 51 
155g 15%) 15%, 15%! 15l2 16 157g 16 157g 16144 16 1614! 5,900 Colnene-Pabasiive Best. No par 93g Jan 3\ 1813 Mar 13 9 7 2233 
*933, 9412] *94 9453] 943, 9612] 96%, 9710} 97 97 9712 98 1,300] 6% preferred__.__- sti 100} 6812 Jan 8| 98 Nov 2|| 66 49 Me 
Alig Alte} 11 Iktg} 11 11 107g 107s} 1012 10%) 11 £411 1,300] Collins & Aikman___.._. No par| 10 July 26) 281g Feb1y}; 10 3 26 
738 8678 76\2 77 76 7612] *7314 76 75lg 75'e} 75 75 130] Preferred................ 100} 75 Sept1l}) 94 Apris|} 72 637%, 85 
*6l4 612} + *6lg Glo] *6l4 Ble 612 Glo] *6lo 7 *6l2 7 20} Colonial Beacon Oil_.--- No par 5 Aug 28 9 Feb 5 6 54, «12 
41g 414) *41g 43 4ig Allg 414 44 4ig  Alg 4144 44 800] {Colorado Fuel & Iron...No par 35g Jan 2 8% Feb 6 273 27% ©6175 
Wits Wits DWti*s 2 18 1916 715 «6100 cccccad 2 Peep cssdboseecdcndc 100} 10t2 Jan 3} 32 Feb23 9 9 54 
20 20 18'4 1814) *18 20 | *18 21 | *18 20 | *18 #20 20| Colorado & Southern_.-_... 100} 18 Aug 4) 40% Feb 1 16 154 =61 
*141g 17 *14lg 16 *14'g 16 *14lg 16 *14lg 16 Cle te osaske 4% ist preferred.......-.. 100} 15 Augil3} 33% Feb 9 15 121g 42% 
oa <2 *6 1419) *6 1414) *6 1419} *7 141g *7 5 wacnee 4% 2d preferred......... 100} 13 Oct25| 30 Feb 3 13 10 30 
661g 6712) 67 67 66 661s) 6614 6614) *65%, 68 68 6814] 2,000} Columbian Carbon vtc..Nopar| 58 Jan 8| 7714 Apr23j|; 45 231g 71lz 
*34 3412] 3414 3414) 34!2 B4lgi 34le 35 35 3512) 36 36 900} Columb Pict Corp vtc...No par| 21'!2gJuly 26) 3953 Oct 16 171g 65g 28 
8 833 8ig 83g 8 8lg 8 Sig 7% «68 77% «= 8 9,700} Columbia Gas & Elec....No par 67gSept i7] 1914 Feb 6 67 9 281g 
6514 6514) *65lg 67 *66 67 66 66 6512 6512) 6512 65le 500 Preferred series A_....... 00] 52 Jan 5| 78%June 21 50 50 83 
*5712 59 | *57%, 59 57\2 59 5712 59 | *571l2 59 | *57l2 59 40| 5% preferred__.......... 41 Jan 9| 71 Apr24j; 41 40 7412 
29 29 29 = 294g] 2914 293g] 2914 293g] 29 2914] 2914 30 6,500} Commercia] Credit.........- 185g Jan 4| 35's Apr 21 114 4 194 
*2712 2812] 27% 2812) *28%4 291g] 2914 2914] *2814 297g] 2953 2953 70| 7% 1st preferred._......_- 231g Jan 5) 30 July 19|| 22 1812 25 
*46l2 49 | *4612 4812) 4814 4814] *4612 49 49 49 | *4914 497 400 9 32 ee ae -.50} 38 Jan 3} 50 Mar 9j| 32 16 39le 
*2812 2912] *2812 2912) 28!2g 2812] *28l2 2919] *2812g 29 *2812g 29 30 Preferred B....-.... 24 Jan 3} 30 Mar 3 23 18lg 25lg 
*104 105 |*104!g 105 |*104!g 105 105 105 105 105 |*105 105l2 30 64% firet preferred 911g Jan 3) 107 Aug 28 85 70 957% 
*49lg 50! 4914 493, 4914 50 50 5lig} 50lg 51 505g 5134; 3,200) Comm Invest Trust. _..-. 35%, Jan 4) 61 Augl16 27% 18 4312 
*107!2 1084] 108%, 108%4|*107!2 109 | 109 109 |*109 109%! 109 109 600] Conv preferred_._..-_- 91 Jan 3] 110% Aug 9j| 84le 84 977 
1814 187s] 1814 1812) 1814 1854) 1814 1853] 181g 1853| 1853 191g] 14,300] Commercial Solvents_...No par| 15%July 26| 36% Jan 30 15% 9 574 
1% lg 13g Ile 14g lg 14 13g lig 13g 114 = 13g! 19,700] Commonw’Ith & Sou___-- No par 114 Oct 31 3% Feb. 6 14 14 61g 
32 = 32 3lig 32's} 31 31's} 31 31 3073 31 3 1,500] $6 preferred series___-- No par| 211g Jan 2) 652% Apr23]| 1733 | 17% 601, 
*75g 814) *7 8 *7 753i *7lg Ql 753 «758 75g 75g 200} Conde Nast Pub., Inc...No par: 5 Aug 2} 133Apr 19 5% 3 1l 
2912] 29 291g} 2914 2919} 29 293g} 287g 2912] 2914 30 7,600 ee cae Inc....No = 22 July 26) 31% Feb 16 1612 7% «= 75g 
75g 75g 75g 75g) *75g «10 *75g 10 *75g 10 *75g 10 200] Congress Cigar -No 7\4Sept 7} 1412:Mar 5 74 6ig 18 
ae Se leks a wee G0 fe aean” OS ies <ase Tn 1 eaweun Connestiout Ry & Lighting. .100 50 Jani17} 61 June 23 50 52 60 
Cede. Te Paces CO Does FO Pewee TE Teoaes TO acne UO Laneene Proferred............-.-.c0 100} 55 Jani18} 58 Janl15j]| 507% 50%, «= 5S lg 
Zig 712] «=*7lg 8 *75g 734 773 7% 75g 8 7% = (734 500 Copmeneenes Cigar_..... No par 51g July 26] 1333 Mar 17 54 31g 19% 
“32 «667 | °62 0 667 | 8620 7 | 86S) S57 | 96S) 57 1 453020 |B «| ......] Preferred................ 31 Jan 59 Apri2i| 30% 3014 +60 
*61 6212) *61 63%3| *61 633g} 633g 637g] *6112 6312) 61le 61le 140 age preferred_._.. .... 454 Jan 2} 67 Sept 28 4514 31 65 
*60!4 70 *60\4 70 *59 70 *60\4 65 *6014 70 “GOM TO IT casses Prior pref ex-warrasite”---100 49 Feb13| 60!gJune 18 454 381g 62% 
31g Ble se 348 31g Big 314 34 Ble = 3le 314 333! 1,300] Consol Film Indus......--... - 15g July 27 5% Feb 15 15g 1% 5% 
15%g 1512} 15!4 155g) 1514 15!2} 1514 15%4] 1512 1512} 1512 1534] 3,500) Preferred_......._. No aa 104g Jan 2] 171g Feb15 734 57g 14% 
25%, 26 25% 26 25l4 257g) 255g 2614) 25 26 253g 2633) 36,100] Consolidated Gas Co-__.- No par| 25 Sept17| 47% Fen 6|| 25 34 641g 
86 8614] 861g 861g) 8553 8534] 85l2 8612} 86 8614] 86 8673] 2,400] Preferred__....._.._.- Nopar| 82 Jan 4) 95 July 23]} S8ilg 8ilg 99 
*1lg 2l4) *15g 2l4) 1340 tg] *#15g Ig 15g 15g} *#15g 134 100] Consol Laundries Corp...No par 112Sept 18 43g Feb 7 lle llg 5le 
Zig Tg 7ig (73% 75g (77 7% «68 7% «68 77g 8 | 14,500] Consol Ol] Corp......-- No par 714 July 26} 144 Feb 13 74 5 15%, 
CERES wack PLES ceesl ERED secct ee sect P Ie cucst PIO cacal cceuce 8% preferred_.......___- 100} 108 Feb 9] 112!s Oct 18]} 103 95l2 108 
3 3 3 3 3 *3 312 3 900} Consol RR of Cuba pref_--.-_- 100 2's Jan 5 6% Feb 5 21g 144) :1053 
% 3% % 7g #34 7, 34 4 *34 7g % 34} 2,100] Consolidated Textile_-__-.. No par 12 July 26 21g Feb 7 1g \4 3l4 
9 9 853 9 *85g 9 *8lo  Ql4] *85g Oly 9 9 500 Comes Corp class A....... 61g Jan 5| 13% Apr 23 4\4 lig 10% 
*3lg Ble 314 Big] *3 31 3g 34 31g 3l4 3 Stel (2.700) . GHD Bivncccccenancce No par 2%, Jan 2 53g Apr 18 2 \4 4l2 
6 61g} *55g G12 5% 6 *55g 614 53, 5% 51g 5 le 900 —— Bak class A.. Ne par 514 July 26) 1453 Jan 24 54 1814 
lig 1g 1 1 a 3 1 1 1 1 1 1 1,800 caus ell eared iomanndis No par 73 July 27 233 Feb 7 % 1g Sle 
503g 50% 503g] 503g 503g] *505g 513g! *503g 51 5012 5012 600} Preferred........... -..- 100} 46% Jan 6) 64 Feb 9j| 4614 36 64 
57!2 57%) 5712 5753) 56%, 5712} 56% 5712} 57 5712] 5712 5812) 10,100 Continental Can Inc New ....20} 56%, Oct 30| 5812 Oct 26)| 56% | ---. --.. 
*6lg 6l2) *6 612 614 6l4] *6lg Glo! *6 614) *6 6 ,200| Cont’] Diamond Fibre_.....-- 6 July 26) 11% Feb 6 6 Blg 177i 
295g 295g] 2912 2912] 2912 31 30%, 31 301g 31 30% 31 2,700} Continental Insurance... __ 2.50| 23%, Jan 6| 35l2 Apr20|| 20 10!2 3612 
1 1 1 1 % 1 % #1 7g 7g 7g  7| 5,600| Continental Motors---.. No par % July 24) 2% Feb 21 % 1 4 
16 1614) 15% 16 16 165g) 165g 167g) 165g 1673) 16%, 17 10,400} Continental Ol] of Del_...___- 15% July 26] 22% Apr 21 1214 47g 195, 
4315 43%) 44 44 433, 44 4414 4414] 4334 441g] 4415 445g 460] Corn Exchange Bank Trust Co 30 401sSept 18] 51 Jan3l]/ 4012 | -.--. ---- 
621g 63 61llg 6234) 613, 6214) 62%, 63%) 63 6412} 65 6614] 4,500] Corn Products Refining. .._- 25| 55!2 Aug 8} 8412 Jan 26j) 5512 45%, 905g 
*143  14512/*143 145 | 145 145 |*145 145le] 14612 14612|*14612 155 200} Preferred........-...--.. 100} 135 Jan 4] 148!2July 24)| 133 11712 145% 
47%, 47 4% 5 *4%, 5 45g 4%, 45g 47s 412 4 1,500] Coty Inc__............ No par 35g July 26 9% Feo 5 314 23 712 
323g 32%g| 323, 32%] 323g 32ie} 32i2g 32le} 321g 325g} 3234 3234] 1,200] Cream of Wheat otfs___-- No par| 28 Jan 3} 35 Jan3l 23 23 3912 
*12 «—(13%) 123 12 12 12%] 12%, 12%] 12 12 1214 1214] 1,000] Crosley Radio Corp......No par 8 Jan 2] 17!2June 16 7 214 (14% 
23 23! 23 2312) 23 2312} 2312 2412} 237g 2433) 2414 2414] 4,600) Crown Cork & Seal_....-. No par| 18% July 26) 3614 Feb 1 18% 14144 65 
*3912 40 | *39l2 40 | *3912 40 *395g 40 40 40 *40le 411g 100} $2.70 preferred_.._...-. No par| 351g Jan 2| 41% Apr20 32 2412 38l2 
*65 6912} 66 66 *65 69 WE aasek Ok cacet Se nace 10} Crown W’mette Pap Ist pf{No par| 47 Jan 9} 69 Apr26 42g 17 54 
*37, 4 *33%, 24 *33, 4 3% «64 *33%, 4 *37g 4 600| Crown Zellerback v t c...No par 35g July 27 653 Apr 27 3l4 1 812 
*18 197g} 18!g 1812] *18!2 1919] *18 195g} 187g 187s} 19 195g 600] Crucible Steel of America_...100} 17 July 27} 38% Feb 19 14 9 3712 
*40 5373) *40 50 | *40 *40 50 | *40 5373] *40 537g] ..-.-- Preferred_.......-.....-- 100} 48 Jani12} 71 Apri9|| 30 16 603 
lig Ile 1l2 llg 14g 13g 1l4 14g Cuba Co (The) ----- 1 Jan 2 31g Feb 9 84 1g 43, 
*45g 6 *45g 614] *45g 6 45g 45g 314 Jan15| 1012 Jan 23 3 2i2 +16 
*6 614 6 612 6 6 573 6 31g Jan 10 9% Feb 8 Zl llg 111g 
47 471s] 47 47 *46 48 *461g 48 20'g Jan 9} 65 Aug 30 1412 10 68 
47 47 47!\2 47l2| 4712 4712} 4734 4734 37 Jan 2| 5253 Aug 29 351g 20%, 6912 
*1612 17 165g 165s] 161g 165g] *161g 163 1312 Jan 8| 29%, April2}| 1312 6lg  32l4 
“77 =—©80 | *7712 7953 79° 79 +73 ° 80 4313 Jan 3) 85%July17|| 3812 0 66 
Zig g 23g «ile 23, ile 214 Qle 2ig Nov 1 5\4 Jan 31 2 ll 43 
6% 7 65g 7 6%, 7 6 67 61g 7 A. 514 Jan 3) 12', Apr 2 3% 2 8 
*81 8312) *81 8312) *81 83le] *81 8310] *81 8312] *81 See i ncann Cushman’s Sons” 7% pref et) 8014 Mar 6) 91 May Il 75 74 9612 
*70 7412] *70 7412] *70 7412! *70 7410] *70 7412] *70 TOe wounnd 8% preferred.......-- 0 par| 6812 Apr : 90 June 19 6812 6012 82 
*13° =: 1412] *13 = - 1412] *13° = s-13le] *13 =s-1319] #139 0« 1312) 13 ©=«13 100} Cutler-Hammer Inc_-.-- No par| 11 Jan 21'2 Feb 21 Plog 444 21 
“612 7le} *612 7l4)} *6lo 714 673 67 67, 673] *63g 714 800} Davega Stores Corp.._.--__- 5 6 Jan 10 8l4 Feb 5 5le 1 8% 
175g 18 1753 18 175g 17%] 173, 18 1714 18 18 19 4,300] Deere & Co___-....---- No par| 10lgJuly 26] 341s Feb 1|/ 101g | 24% 49 
143, 14%] 145g 1453] 14 1434] 13% 141g] 14 1410] 143g 143g] 2,800] Preferred _............... 20) 1014 July 37 1512 Jan 30}; 1014 614 183g 
*38l2 3912) 3712 38 37i2 38 *37i2 39 3712 3753) 3734 38%] 1,900) Delaware & Hudson....-.... 100} 35 Aug 7312 Feb 1 35 375g §=—99 3% 
1713 17g] 171g 1734) 1712 1734] 1734 177%] 163, 1753] 163, 1753] 6,400] Delaware Lack & Western...50) 14 July 96 33% Feb 5 14 1714 46 
*412 §& *41g § *45g, 47g *45, 5lol *419 5 43, 43%, 100} Denv & Rio Gr West poet ...-190 415 July 26| 1314 Mar 28 4 2 19% 
*70 72 | *70 72 | *69% 72 | *69% 71 | *70 £71 | *7012 71 | ------ Detroit Edison_._.... _._.-- 63's Jan 5| 84 Feb23|| 55 48 9112 
*4 8 *4 8 *4 8 *4 8 *4 8 *4  *% tae Detroit & Mackinac Ry 077100 Jan 25 7 Feb 6 5 3 Qlg 
*4 10 *4 10 *4 10 *4 10 *4 10 *4 :" RRS 5% non-cum preferred _._.100 10 Mar 19} 18!4June 20 llg lig 16 
421g 4314] *41l2 43 403%, 411o] *4112 45 | *41l9 45 | *427%, 46 900| Devoe & Raynolds A_...No par| 29 Jan 6} 55's Apr25|| 20 10 337% 
ee es ls eee a Se Cae lst preferred_.......--.-- 100} 99 Feb17| 116 Sept 5|]| 89!2 | 7914 100 
*24 25 | *24144 25 | *24 2410] 2414 2410] 24 2414] *23%, 241 700) Diamond Match-_.----.-- No par| 21 Sept17| 2812 Jan16)/ 21 17i2 2912 
*3014 31 | *30%g 31 | *3014 3012] 303% 31 | *31 3114] 3114 3114 900} Participating preferred _--_- 25| 2814Mar27| 3412 Aug21]| 2753 | 2613 31 
39 3934! 3812 3934] 385g 3914] 383, 391g] 381, 39 3853 40 5,500] Dome Mines Ltd______-- opar| 32 Jan25| 46%4June27|| 25 12 3912 
*14 =15'4) *14 = 1410] *14 = 141o] «141g 1414] 13 1414] 1314 13% 900} Dominion Stores Ltd_...No par| 13 Nov 1] 23 MarlOj| 14g 1012 26% 
1644 167g! 1653 17 163, 17 1612 17 1653 17 17 + 181s! 12,100] Dougias Aircraft CoInc..Nopar) 14% Jan 2| 28!2 Jan 31 1llg 1044 18% 
*11 12 113%, 12 11% 12 | *12 1410! 13 13 + ie > 800| Dresser (SR) Mfg conv A.. No par 814Sept 14 19 Feb17 814 6% 1s 
*5lg 634) *5l2 634 63, 7 *61, 73g) *6 714] *63, 714 300} Convertible class B_...No par 5 Sept 14) 11% Mar 28 338 21g 1084 
*5g 78 *5 7g *5g 7g *5 7g #53 7g *5g et cee Duluth 88 & Atlantic_...... 100 5g Jan 15 15g Apr 20 lg 14 212 
“1g 1 “19 «61 *lo 1 *lo i *1lp 1 i) ae a DBS PS. bb cas ecnvees 100 5g Sept 14 21g Apr 20 5g 3g 3lg 
*57g «6 6 6 *5%, 61g 534 5 57g 45g 47! 1,200) Dunhill International. .---.- --- 1 3 Sept 15) 11% Mar 26 3 7g «14% 
*13ig 15 | *1312 15 | *1310 15 1319 Ste *13lo 15 | *14 15 400| Duplan Silk........-..- No par} 1312 Oct3l} 23 Feb 16}| 13!2 91g 284 
*1C1 115 |*101 115 |*101 115 |*101 115 |*101 115 {|*101 115 | ------ DS ne oe 100} 100 Feb 9} 110 Mar 9|j| 92 82% 95 
9053 91 9053 9112] 907% 9134] G11, 92%%| Q1l_ 9233] 92%, 927] 10,400) DuPont deNemours(E.1.)&Co.20| 80 May 16) 103% Febié|| 60 321g 9644 
*125%, 126 | 12534 126 |*12534 126 | 1252 126 12553 126 | 12514 126 2,200} 6% non-voting deb....... 106} 115 Jan 2| 127 Oct 8}| 10414 9712 117 
*10512 106 | 10512 10512|*10512 106 10512 10512} 105 105 | 104 104 40| Duquesne Light Ist pref._..100} 90 Jan16) 107 Sept21)| 85 85 = 1021 
*23 25 | *23 25 1*23 25 *23 25° *23 «25 sas 63 90| Durham Hosiery Mills pref..100} 21 Feb 7; 30 May 4j| 13 91g 1914 
*5lg 55g 544 Bly 51g 58g 5 5l4 5 5 *5 53g/ 1,300] Eastern Rolling Milis_...No par 41g July 25) 12% Feb 19 31g Lig 10. 
*103 104%) 103!2 10312 103% 104 | 10414 10512} 105 105 | 10514 105%) 1,600) Eastman Kodak (N J)...No par| 79 Jan 4/ 106% Oct 25 6512 46 89% 
*143 14314] 14314 14314] 14314 14312|*138 143% *138 14312/*138 14310 140| 6% cum preferred... _.- 100} 120 Jan 16) 147 June 27 120 110 130 
*15  15!2} 151g 15!2| 151g 15!g| *15 15%) 143% 15 1514 15%4 900} Eaton Mig Co __....---- No par| 121g July 26) 2212 Apr 19 10 31g 16 
“ TT) *7 7331 *65g 73g] *65g° 73g] *65g 7331 *6le 7 | ------ Eltingon Schild._-....-- No par 6 Sept17| 194Mar 6 6 woe ann 
23 231g] 223, 2273] 223, 2214] 23 2312! 223, 2314] 231g 2334] 13,500] Elec Auto-Lite (The)... --...-- 6} 15 July 26) 31% Feb21 115g 10 Site 
*9914 9912] 9914 9914] 99 9912] 991g 9912] 993, 997g] 997, 997s 0) * SE 3, ono cece eens 100} 80 Jan 5) 101 Apr 6}) 75 75 882 
41g 4g 4 4lg 37, «4 4 4 4 4 41g 414] 3,000] Electric Boat...........-...- 3 3 July 26 712 Jan 29 3 1 814 
714 (7M 73 7Tlol *73g 75g) *73g 73% 7%g (73g 714 714) 1,200) Elec & Mus Ind Am shares-__-_-- 4144 Jan 3 9igMay 8 212 1 Ale 
3% = 384 334-37 33%, «37g 33%, 37% 31g 35g 312 324) 7,800] Electric Power & Light -.No par 312 July 26 953 Feb 7 Ble 3lg = 153g 
9 9 9 9 87%, 9 *83, Qle| 83g $8) *85g 914] 1,000] Preferred__........-- No par| 7%July 26) 21 Apris 7% 712 3612 
*8 834) *8 Biel 8 8 *8 Ble! *75g 833! *8 835 100! $6 preferred _-_-__- .-No par| 7 July 27! 10% Feb 7 7 6lg 32% 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optional sale. c Cash sale. z Ex-dividend. y Ex-rights. 



























































































































































2792 New York Stock Record—Continued—Page 4 Nov. 3 1934 
— : = July 1 
i ‘(OT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
ee ee ee ee ee a. ae NEW YORK STOCK On Basis of 100-share Lots ||Oct._ 31] Year 1933 
cencenemneneemeeme —- , EXCHANG -_—-— > 
) Srey | See | See "ese | eee | Ps | ee Lowest | Hughest ||-o-|tow aon 
Od. 27 “Oct. wenatchee i 
ee oe ee weap, i ies schemata ie amas alee | ; Par| $ per share | $ per share ||$ per sh| $ per share 
$ per share| & per share | $ per share | $ per share | $ per share + TT "42'4| 1,800; Eleo Storage Battery.....No par| 84° Sept 22 Jan24|| 34 | 21 54 
41'2 42 4112 4112 5g 41 4012 40%) 40% 41 1 \4 500| Elk Horm Carb.....No gar SsMay 11 1% Feb 21 5s i 4 
ne - 2 al on ~ wel ont aml i 26 Feb 23|| 1 3 6 
8 s - 31 #13 3 1 lis! *11 1% 300| 6% part preferred_........50) 1 July os os? 
ee 2 ae? EM ask’ anni cdne deel cdke ebnl cant, an Endicott-Johnson Corp....-.60| 45 Sept 8| 63 Feb16|| 45 A 
*48 487) *48 48%) *4812 48%) *4812 49% 4812 49% 044 +n tg “""110| Preferred......-..-..--_. 100| 120 Jan 3) 12712July 26|| 112 107 123 
fag i i el De ie Bh pelle Ne Engineers Public Serv_---No par| 2igJuly 27| 8% Feb 7|| 2i2| 3% 14% 
oe, sanl cites ame ois ib | ie 18° | ite 1D] 180 isl il ora... No par| 10% July 27| 2312 Feb 6|/ 10% | 11 47, 
iS” i'l oie 2014 "19! 191 191 20 “19° 20 | 19 201g 600 $5)s pretenses pencess -Ne par} 11 Jen 8 oats 7 . a Ht + 
19 19 *18%, 20) ga 392] Sule 4 As a 29 «6 21n| «= 500| «86 «preferred.......... o par| 13 July 2512 
ee See, ee le! lB Bel BO Bn ote 215 1,600 Eaqultable Ortice Bidg---No par 6, July 24) 10% Jan22\/ 5. | Giz 13% 
5g 54] *5 54) *5 5 ee i f f o) ana eee o Tool Steep 17 * Fe ‘ 
11'2 11% Iie Altg] 11% 11%) Abie 12 gilts ile ot kit oar i A preferred.......-... 100| 14%Sept 17} 2814 Apr26|| 13% 41g 291g 
*15!o 16lo} 1532 15le} 16 16\4 161g 161g 15\2 17 315 2 2 4 Secend geet... 100 9 Sept25| 23 Apr2l 9 Zig 2314 
“Die 12!) *Blz 1212] “Big 122) e9lg 1212) 210 1212) *10 eh aetatie Erie & Pitebursh.........-.. 50| 50 Jan25| 60 May 1|| 50 45 50 
“a & - fF l’-saa, “Gil 8% Ole] 98% ‘Biel 0% 8%] 1,000| Rerokn Veswum Ol0GR.......-61 7 July 96] 14% Feo 1o|| 6%] 3 18% 
83 87, 9 9 *844 ‘8 ‘8 8 ; x 4 ‘200| Evans Products Co........... 9 “Jan 3| 2714 Apr '. 
ose ia’ | *ibte 18 15!2 1614) 16! 16%] 1615 1612] 1612 33 hea j tteedtng ~ par| 3 July 27 101g Apr 2 3 31g Alle f 
tnnRwrewhnmnannm an os & 10| Fairbanks Co_...-...--...-- 25] 1, Sept 1) 2% Apri7|| 1. * Bs 
slg Ale I's s a _" — a "bs 7 il. a 3% Sept 18 212 Apr 2 
we 1 “10° 167 On 10 ogee 10% oon 10% oon 10° 300' Fairbanks Morse & Co...No par 7 Jan 6' 18 Febi9 47 2'2 lly 
Olg "8 2 , ; | 25 10 421 
7 50 | +48 50 1+*48 50 | °120| Preferred_..........._..- 1 Jan10| 61 Feb19 2 
*48 50 *48 50 49 4975 48 50_ *48 50 “48 50, R. es. ss ea “te oe sew fin aes ri 4% 1430 
#455 5% 4% 455 74% h om Pa om” ss" om” 53° 20 ae No 341g Jan12|; 62 Mar 13 33 33 591g 
-— = 4 4 °50 60 50 60 °60 60 +50 60 Federal Min & Smelt Go. -100 11 = fs +: 4 . 7 
“0 60 | *50 6 t b0 | *5 5 50 «60 | ------ ee ee iol @ Oa > 
“61 70 | *61 70 | 62 62 "oa ot ay 2 3 ae a 1 Ped vodsens Motor Truck....No par| 27%gJuly 25| 8% Jan 3u 27g 4 11% r 
siz 3%] °Si2 8%) Sis Sle «2° 2) #2” ail #2 lo 300| Federal Screw Works....No par} 2 Jani3| 5% Feb 23 1 4 8 
_— = _~ oe tn ty *11 1% 1! lu] *11 1% 500| Federal Water Serv A__..No par 14 Oct 22 4 Feb 6 114 13g 634 
Me ol Ott get att an atl en a *211, 22 300| Federated Dept Stores_..No par| 20 Aug 31 Mar 6|| 18% 7ig 30 
|| “5 35 | 352 30°] “Soe 31°] ot 3001 30° St] +30" 31 | 2,001 Fidel Phen Fife Ine N'Y. 350] 23% Jen | 35 ‘Abr20|| 20 | 10% 38 
jj] 29 29 | 292 30 | S0!2 31 | B0!2 S02] 30 30l2 "___| __!__| Fifth Ave Bus See Corp...No par| 7. Feb15| 11 Jan 3] 64] 58 
| Be 30'o|*_... BOlo\*.__. BOl|*.___ B02] #2312 Bole *23\2 3012] ---__. vies ee ee == par| 23 July 25 30 oe 3 e @ 
i} 105— 105 #103. 105 | 102. 103 |*102 103!2| 102° 102 | 102 102 100 4% a RB a Sle Site 
| 13% 13%] 13!2 13%] 13t2 13%) 13's 132] 13t2 13%) 13% 1444 3,500 Firestone ces amila’ 
|| “38 del gait gaz] 4 647] Gaiz O3ic] OBIz 68a] 63” G3ic] 3,000) Fire National Seores-...Ne per] bala Som SI 6O'gsury 16]| 47% | 43 70% 
I] #88 96.1 fs" Sol as 90.1 30° 39°] 013” S01 958 0°] 't00] Mammal inesalans A. Ne berl 18° en al 8° Aer il 12% | 7i2 18 
ie Sig Big) *3lg Big]: 35g | 35 a 26| 17% Feb 21 2 
NT oid, ada] oct 2s] ait Bal 2a) St ul de] 700) Srotananen Bros "ke ge] 8 duly aa] 74 Feb) 10tz | Giz 16 
*15\, 1610] *16 slol 1614 1614 2 8 1 ‘ - - on ts debi - : 
|] 210° s0%] 10 10%) 1012 ore] 1012 lee alee al... | wae *suly 23| 80 Mari6l| 44i¢] 3212 71 
| S Btel o7tg 8 2755 By] 7% 7% 8 8 "BN, “Ble ~~ "400| Foundation Co____--.--- No par| 614 July 26) 17% Jan 30 A 13% oe 
_ a se 4 4 soni one, enn) one of] sual See oe oe - 1 lg Feb 5 4 
#2034 21lo] 22 23 223, 22%3| 22lp 22%] 223, 237%! 23% 24 3,000' Fourth Nat Invest w ae pp de: po por p. re = po 
q ‘ 5 eececcsotVe 7 
12ig 1214 iis EE i 12's “134 134 R 13s 1214 1255 5.308 Fhin Simon @ Oo ine 7% pt-100 am isl 63 Fa 7 20 12 50 
cits tal at el aoe 26%: -..-10] 211gSept 20] 50% Feb 19 2 8 
7 ead Pt “ills Ps Po” is 1 eats ae aces ahs mpeeemmeeneees cn ed 
“see, ie | ies, ‘ie Sie ivial ten 6] s168 19%| *151g 18 | 20) Fuller OA A) prior pref_..No par| 14 July 26| 3312 Apr 26|/ 1212 9 31 
"Mee “Gu ‘ois ‘ote| cor, Be] cos (8 '] soie Bel sete ya 20| $6 2d pref......-..- =No par| 5 July 26| 19% Apr26|| 5 4 23 
— os co oS oo tal ae fl cee lis} *11¢ its] 200] Gabriel Go. (The) cl A..--No par| ligJuly 25] 4% Mar12|| 1g 1 os 
*1lg lle 14 14 *1ig lle oils lig slis 2 on Qe 10 well Co (The).....No par 9%3 Oct 23} 20 Feb19 9% 612 207% 
la “on et i > oon rf en "Ba 65 67. 900} Gen Amer Investors.....No par 553 July 27; 11'2 Feb : Bo, a” & 
—* on ‘se 2 25 1 #70 *| 25° 75 1 ‘ norman 3 Aug25| 87 Marl 2 
“34 35. | S42 S4to| S42 34%] S412 S410 Sate 3S | 30° Bog] 1,800| Gem Amer Trans Corp... 6] 30 Aus 9| 43% Feb 10 25%) 13% 4314 
*34 35 3412 B4lo| B4le 34% A\2 2} 34le 5 < 3: ’ 6| 2312 Apr 24 1 Pg 
"ee oul 7? “Sul tae tal 17 132] ig leat] 2° “Fatl 5'300| General Baking "Bie Oct 27| 14 Feb 5|| Gls 1012 20% 
ee ee ee * 104° 4 8 021 2 : 10812 Feb 7|| 100 99% 10814 
se Mr Rach NM ca a Me a= = PE a fh Be: 
-_ wax = oe 2 ri a ss Se 1 6lg Feb 1|| 2% | 14 Ile 
*25g 234] *25g 234 23, 234) *25, 3 *25g 3 28 253 300} General _— ait en > 12 s Feb 1 4\4 24 23 
17%, 17tgl 9475 30 | ¢16% 901 16% 90°] e1ess oo '] onere isitl iad] Fe ean pesdanea 100] 1412 Jan 9| 33 Apr20|| 14 lz 46 
17!2 1712) *17!2 20 *16le 20 *16l2 20 *16l2 20 16 2 1 7 Gass Ciser ine no" iis oar 27° Jan 2 57l2 Oct 11 2414 2414 485, 
*50'4 51 | 50% 51 | 51 51 | Sle 51%] 51% 52t2] 52% 52%) 1,500 ~ ugar Ino... z Ss 2s ce a oe ~ 
*11514 119 |*115%4 119 |[*115!4 119 |*11514 119 *115\4 119 |*115l4 11812 oe ees swccccocce i ~~ 16% July 26| 25% Feo 5 161 10'2 30% 
18 18 | 18 184] 17% 1814] 17% 181s] 175 17%] 18 181g] 26,900 aneral Electric. .....- o iets mee it. we im 
*12% 12!2 12%, 12lo 12!2 12!o 124, 12!2 124g 1212 12%, 1212 7,600 Ge al Foods mee ree tewe Ne © par 28 July 26 3673 Jan 30 28 21 397% 
31% 32 | 31% 32 | 31% 32 | 231% 32 | 31%, 32 | 31% 32 | 6,500] General Foods____...._- leJuiy 34) 1% Fob 6 lp lp 2 
: 2 lp 1 5 1 1 *lo 5g{ 2,200] Gen’l Gas & Elec A_..... No par 2July f 
Y sit iss| #137 1512 *14i 1555] #14 1559 #1213 1419] 2. Conv pref series A....No par| 6% Jan 2) 19 Maris 5l4 3ig 1612 
8 | ous 15% S07 sist do” *15!2 20 | #1513 20 $7 pref class A 9 par| 11 July 25) 21 Marl3i/ 6% | 6% 1812 
me i 8 pee r 7 7 ol | tans... 22 Mar 12 lp 
§ y y i 3 * 4 *17 eee $8 pref class A___..._- No par| 13 Aug 6 ‘ 
"Siie 62, “Els S2ig| Gils it the 6314 “Gils 83t4 “601g 63 600 Gen Ital .Béteoe Etee Corp. -__- 50 an 34 = Oct 29 30% _ 55% 
*67!2 584) 574 58 | S572 S7l2] S7i2 59 | 59° 59 | 59 591g) 2,000) General Mills... ......- de Ie i omg, i = 
“TR st “ae Mts ort eT et 1's ty tte te 1% 43 100 Gaal Genel Cae Mots July 26| 42 Feb 5 22'2 10 35% 
8 29)g) 28% 29% 2834 26 8%, 2s 3,100) General Motors Corp...-..-- a 10412 Nov . 
103 103 | 103 103 1027g 10314] 103ig 10312] 10312 103%4| 10412 10412} 2,000 ox i we je ee pool on = ’ + 2 ‘bere Big Ble 24 
oa ais] 3m Bi] aa git] ogat ott Fy sth Sa ah 900 —. No par| 314Nov 1| 65s Apr 20 3% 22 10lg 
23 ° #23 Zlo 4 Blo E 34a; 900) COGRIMOR....ccccccce o - 
“17” 13” i718 7 “178 19” “ine 19? “174 18 | *1714 19° 60 General Printing ink nemices N. 0 par 10'2 Jan 3 a5is Ape 33 me 334 17 
Re 0 par 2 
89l2 8912] #88 90 | #88) «90 | #8890: | #88 90 | +8890 10| $6 pre ed Me gar TeiaMar 1g 90's O26) 61 1 . 
*21 23g] *2lg 923g Zig -Qig] #5 23g} *2 23g 2 2 200} Gen Public SB. cccce pa Bs 231 13! 491 
+24 2614] *241o 2614] *24l2 26 a aes ole 25i2 oes 25s 200 pag te ng Signal..... -No par sata guly 7 101i od = 2 oon 4 2 
* _ 8 nen erred A eS aes 
"ha y * "Lig th lig  * 14 14] tg tg} 1g 114] 600] Gen Realty & Utllities...-----1 F July 26 3% gan 38 a 52 ee 
CEee itl O18” iBtel Eel aetel orn” cate con® 2a.) “2M 2B. | --nsee canna Weenie No par| 10! Jan 3| 23% Feb23|| 82] 21s 98 
“lim 12'| 11% 12°] lie iis] tite lig] 12 q2"] 12” 1255] 2,000| Voting trust certita--.-Wo par| 10° July 26) 1912 Feb2i|| 7% | 74 18 
*11%, 1: 4 12 5g 78 2 2 ‘ ‘ ef _.No par| 1753 Oct 3) 48!2Mar15|| 175s 933 «= 38l2 
*20 30 | *22 28 | #22 28 | #22) 28 | #2412 28 | #27 30 | _.___. Gen Steel Castings pref ..No pa : 4 2 > = 
125g 127%] 12% 13%) 1314 1334] 13!2 14 1312 1334! 133, 14 | 35,400) Gillette pon = h gguahanty A - a = af b7le Now : an an 7 
64%, 64%) 65 65l2| 66 6612] 66 67 | 67 6712! 67 67l2' 6,200! Conv preferred_..._.-- ~ Pete Bes . a 
1 4 3 Gimble Brothers......-.-. No par 253 July 5g 4 
S ae” anes?’ Seu et stul 16 isl ae eee 100] 164 Jan 8| 30 Feb 5|| 1312] 5% 33 
So fi a ae aete ‘Sain ons 23 onat 2213] 2212 23 | 1,600] Gildden Co (The) .-N0 par| 1553 Jan 4| 28% Apr26|| 12 3%, 20 
°104 105 0103! 105" 10434 10420 10414 10412 10400 10412|*103!2 10412} "50 Geert, Bratertea a at oom jay ¥ “ = et ,_ = 
; 1 1 lg 41 41g 41 41g 43,| 4,300 (ae RoR IT, 
Se seni 16 161 ét 161. 18" 1613] 1618 1641 1618 161" 5,700| Gold Dust Corp v t o___-- No par| 16 Oct 26| 23 Apr23\| 16 12-273 
1614 1612) 161g 1614) 161g 1614 é 4 8 4 61g 8 ’ Rea No par| 961g Jan 6] 120 Sept 4|| 962 9612 105 
*112 113 |*112 113 [#112 113t2| 11312 113%2]#112 11412|*112 11412 100] $6 conv presorn sepia oom ewe 2 ie Se oS o 
Ble 37 Sis geal esait seal e337 aoc] eat sez] ae? 2 3D Preferred eR 100| 35lgJuly 26) 62% Apr21|| 2612 9 63 
"Tom Sot] 106 30°] ie soul a3 seni aot Soe] 3, 27 00 Good, Tire & Rubb---No par| 18!2Aug 6| 41% Feb19|| 1812 914 47l2 
195 201s] 19% 20 | 1953 201s] 20 20%] 201g 20%) 20% 2135] 10,000 odyear | ubb..-No par ee ee taiel i ot @ 
“69 «75 | *68 «75 | *68) «75 | *68) «675 | +68) «75 | #6973 | |.) st preferred. Be aR Ne oar eee tebe al ‘sy a 
184 68" 431 *. oagit 58 o4gin 58 east 56° oagin 56 pa ee aig 100 4912 Jan 22| 71!2 Apr26|| 4912 | 41 73 
*4814 58 | *4814 4 4 4 56 ‘S Ae .. UlU..lU ; npn 1 tH : Bs 
rs Sy Loe ae) Si] 55 5551 '800 Granby Cons M Sin & Pr... 100 BizJuly 27| 13% Feb 16l| Siz | 3% 155s 
© 6 . ee s Bll 5 sip 8% Jan3i\| 3: 353 1055 
ms lm of os ania alan alata 6 Gans ian oe eae | 3635 
Zon 33°] oa0Kk aa | onal sat] ome? Sate! oo Sut2] oBii2 Site] 500) - Cos te ied... No par| 21 Oct 26| 31's Apr25|| 207% | 111g 3055 
*20lg 22 | *20lg 22 | *20lg 2112] *201g 2112] *201g 2110] *201g 2112} _.___- ranite City Steel__.__.- og Sa - = 
*29 31 | 2934 3012] 2973 3012] *2914 315s} 2914 2914] 29% 30 700| Grant (W T).--=-- nahin Ne par Be ee pis am = = 
His AR) He Hla) AS 1b [HS ASP NA] 108 0M) 2100) Sees eon eae Mere) Stuy) Se reese] | Be 
141g 14%) 141 4 % 615 4 78 4 78 bg 15 ,700} Great Northern pref.....--. - 25 s aan 
27-27 | 26% 2713) 26% 27 | 27 27 | 2653 26%] 2653 27 | 2/400] Great Western Sugar....No par 2 May 4 eee oS 35 x) RY 8 
*113!2 115 | 113 113 |*113) 115 |*11312 115 | 11434 114%] 115 115 OR Pekacucncbeccceses nye : ns 
*20 40 | *32 50 | *32 50 | *32 50 *32 50 | *32 OF Greene eee ten = aN par 7. _ . Oote ‘ 4 ' 1 te Fy oe 
me oaicl #19 oat a a a ae a eee -100| 714 Jani6| 31 Feb 9 74 5 37s 
* 2% * 2le} *101 *10lg 21 *17lo 2210] *1719 22iel _____. es eS 4 
ye Sais 183i "1 91 #534 +553 *| #55, 6 Gulf Mobile & Northern 100} 5 July25| 16% Feb20|| 4 1% 1119 
ts 16 * “13 16 “13° 18” “138 18 ti 18 °13 16 | _..77"|  Preferred..----c--0.0222.100) 13 July 28} 35% Feb21|| 12 212 2312 
1 Ig} #15! *154 35 | *154 35 | *15 35 | *15 35 | 300] Gulf States Steel......_- No par| 15igJuly 26} 42 Mari3|| 15% 6%, 38 
+50” 5 +50" 62 +50" 62 #50" 62 | *50 62 | *50 52 s _____, ee ee 100} 47 Jan 8) 83 Apr20)) 2514 16144 64 
#24 © 247%| #24 24% 1 #24 25 241g 25 | #24 2514] *221g 2514] 200] Hackensack Water_..--.---- 25) 2012 Jan 9 2644 July $ 19% 15 25le 
2914 30 | *2914 30 | *2914 30 | *2914 30 | #2912 30 | 30 31 160| 7% preferred class A__-._. 25| 27 Jan a a : ‘8 
5 ‘ 5 1 53, 2,200; Hahn Dept Stores No par 31g July 26 84 Feb 15 31s llg Qle 
Se BP Saf a De Sa te tS Dt wanda 254 Jan 9| 62% Apr2i|| 18 9 3812 
*40  427%/ 40 40 | 40 41121 #39 41 | #40 4110| *4010 42 500| Pref oe eS beet .. . & 
*7 Tle 67g = 71g 7lg Zig 7 714 7 71g 7 7!g} 1,800) Hall Printing 3 Jan26| 11% Apr 20 on os : 
+5 Blel  *5 Biol *5 Glo] *5 Blo} *51o  6le| *5lg Glo! ______ Hamilton Watch Co 25° Jan 15| 5312 Apr 25 20 15 35 
*41 45 | *44 471444 47:1 444 45 | 45 45 °|*45. 47 60| Preferred 7 Se Ss fete + i = 
*98lo 9934] *98lo 9934} *98lo 99 9834, 9834 99 99 *983, 100 30} Hanna (M A) Co $7 pf__.No par 13. July 26 24% Feb 21 2 Bis 2515 
tee ty abd Weel te Mihaela Sian lc 1.) a ee ane hee 48 95 
* * = . * iting, iy peers ie. “eer deme oe , 
“*4 ae A 43g a "Alle ae “Aly ee “*4ly i "43, 53g] 1,600] Hat Corp of America cl A__--1 112 July 26 “a? Ape 13 ie 52 33? 
*65lg 75 | *6512 69 | *65!g 69 | *651o 69 6512 65l2| 69 69 20| 636% preferred_._._._.-- 100 19% — : Pag 2 rd , 
*12 4 *12 7g *19 *lo 7g *lp 11 Ole Stel nae ael Havana Electric Ry Co -.No par a 2 } : i = . a. * 
*4 Sle] *4 5lo] #4 Slo} *4 5la, #4 5lo| *4 RE ae OMNI foc oc ae coheacen 100 an | 2 ° 4 
, 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. c Cash sale. z Ex-dividend y Ex-rights 7 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots |\Oct. 31) Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 | — 
Oct. 27 Oct. 29 Oct. 30 Oct. 31 Noo. 1 Nov. 2 Week Lowest Highest Low \Low Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh) $ per share 
*25g 244 25g 2s 25g 2% 2 25g 25g 2% 25g 234) 1,800) Hayes Body Corp....-.-.-._. 2 ly Jan 2 6% Feb 15 1 %& 3le 
*80 82 82 82 80 81 79 7914) 78 78 79 79 1,000} Hazel-Atlas Glass Co........ 25) 74 Septil| 967, Apr 23 65 65 9712 
*115% 12112)*1171!2 12112]/*117!2 12112)*120 125 |*121 125 |*121 125 | ....-. See Ce Wisveccscccccsses 25) 101 Jan 9} 12219 Oct 22 94 691g 105 
*145l2 150 |*145!2 150 [*145!2 150 [*145lg 150 |*14512 150 |*14512 150 | _....-] Preferred................ 100} 12312 Mari17} 150 Oct19j} 120 116144 132g 
*9 ll *9 10!2} *9 10 *9 10 *9 10 912g Ole 100} Hercules Motors....... -No par 514 July 10} 12!g Mar 15 54 3 17 
*68l2 70 693, 6954) 6912 70 | *6914 71 70 70%} 71 Tile 800} Hercules Powder_......-. No par| 59 Jan 4} 815gJuly17|| 40 15 6853 
*120 12312]/*120 12314|/*120 123!2| 12312 12312|/*12114 124 |*12114 124 20 $7 cum preferred......... 100} 111 Jan 4] 125 July 14/| 104l, 85 1101g 
*65 69 *65l4 687s] *65l4 69 *65l4 69 *65\4 687g] 687g 687 300| Hershey Chocolate......No par| 481g Jan 15} 2769 Oct24 44 35lg 72 
*96!2 97 9612 9612] *97 971g) *97 97'!2} 97 971g} 97 97 600 Conv preferred.......-. opar| 83 Febi16} 101 July 17 8llg 64%, 90 
*5l4 6 *5l4 5g 55g 5g] #534 Bg 5le + 57g 57g 500} Holland Furnace........ No par 4% Aug 8| 10% Apr 23 a 3lg 101g 
*83%, 87 83, 834] 783g 83g) *8le 834 8le *83g = 884 300| Hollander & Sons (A)-......... 5 5% Jan 2} 13 June 21 5lg 214 1012 
*360 390 |*375 3997s! 375 375 |*360 400 |*360 385° *370 390 100] Homestake Mining.......-.. 00} 310 Jan 4/24301g July 19 00 145 373 
*18l2 20 20 20 2014 2014] *19 20 191g 191g} 20 2112} 2,500) Houdailie-Hershey cl A..No par| 11 Jan 8) 23% Jan 30 712 4lg 15 
4lg Alp 4lg Ale 4ig> Als 4ig 45g 41g 45g 43, 533! 11.700) Clase B............-. No par 253 July 26 673 Jan 26 212 1 6% 
*47 487g! 48%, 49 *48 537g] *48 *47\2 531g! 50 50 300} Household Finance part pf...50| 43 Feb 5) 54 Marl2 43 43 514 
*14 15 *14% =15%3) *14 153g] *14 153g] *141g 153g] *1414 153g) _...-- Houston Oil of Tex tem eee 1212 July 26) 29% Feb 5 1212 844 38 
25g «= 25g] ~=*25g 3 *25g 3 *2% 3 *2% 3 278 «= 2g 200 Voting trust ctfs new....__ 2!2 July 27 553 Apr 6 2lg 1% 733 
48 48 47 4819} 48 48 47\2 4814] 461l2 47 4714 48 3,500] Howe Sound v t o..... ——a 35lg Jan 3) 57\4June 28 20 5lg 383, 
*45, 5 *45g 4% 45g 4% *434 5 4% 5 *43,4 «5 200} Hudson & Manhattan-..-_ 45g Oct 30} 121g Feb 7 45g 6lg 19 
*9lp 12 *9lo 12 *9lo 12 *9lo 12 *9lo 13 OO 16-4 sadede PRG Estchescies aids 94 July 26' 2614 Jan 24 914 18ig_ Bilg 
812g 85g 8l2g 85g 812 8% 83, 87% 85g 85g 87g 91g} 4,700) Hudson Motor Car_....-. 61g July 23] 2414 Feb 5 61g 3 163, 
23g le 214-238 214 23g 23g Zig 23g = 23g 2'4 212} 3,500; Hupp Motor Car Corp 1%, July 23 714 Jan 30 17 15g 7% 
1614 1633] 16 16%] 161g 1633] 16 16331 1514 16 151g 16 4,800} Illinois Central_.........-- 135g July 26] 387% Feb 5)| 1353 81g 503% 
*23 27 *23 27 *23 27 *23 27 *23 27 *23 et Sucwue 6% pref series A_........ 23% Oct 16} 50 Apr 26 2334 16 601g 
*5412 59 5412 §Alo] *54l2 59 *52 5512] *52 5512) 55l2 55le 80 Leased lines. ....... 48% Jan 5| 66 May 2 46lg 31 60 
*83, Ql2] *8% 912) *83, Blo} *834 QDle| *83 Dig) *8% Ble} _..--- RR Sec ctfs series A. 71gSept 19} 2414 Feb 6 712 4lg 34 
*23g 234 25g 25g] * 23g 25g) *23g 25g] *23g 234) *21ig 234 100; Indian Refining...........-.-. 25g May 19 4%, Apr 5 23g lig 4lp 
24%, 251g] 24%, 2473] 243, 2434) 25 2514] 25%, 255g) 251g 261g} 2,900] Industrial Rayon........ 193g July 26] 2712 Oct 16 193g itv  seae 
*49 52\2} 50!2 S5O0ls| *50 53 *50\4 53 49le 50 *493%, 53 500| Ingersoll Rand_.......-- 49lo Oct 26] 73% Feb 3 45 191g 78 
SIGT enna 10D cacch*IUO® cece) IGG <cncl*1OG® ccach*1QO% cucal cacess 3, 100} 105 July 16) 116% Apr 20)| 105 105 106 
3814 3814] 38l2 3812} 3914 3914] *38 39!2] *381g 3912} 393g 393, 700| Inland Steel............ No par| 344Sept 14) 49% Feb21 26 12 457, 
3 3 3 3 *3 3\g 3 3 3 3 3!g 31g 800| Inspiration Cons Copper... _-. 20 3 July 23 67%, Feb 5 3 2 Ql, 
*37, «4 4 4 4 4 4 4 *4 4lg 4 4 700| Insuranshares Ctfs Inc.......-. 21g Jan 2 414 Apr 25 2 14 37 
13%, 14 *133g 14 134g 13%4 13!g 13’! 13% 1312) 13% 14 2,900) tinterb: ro RapidTran vtc ..100 Big July 26) 157gSept 10 5lg 41g 13% 
---- 13!g/*-.-. 1312] *1012 13!2] *10!2g 13!2| *10!2g 1312] *10!2 13!e] _...-- CD icc neneswe No par 6l2May 11 12 Aug 27 5 5 107g 
*434 6lo) *43%, 6 *4%, 6 *435, 6 514 53g] 41g 8g 60| Internat Rys of Cent Amer-_.100 2 Aug 6 7 Apris 2 15g 7 
*33g «OS *33g3 «OS *3%3 «O65 *33g, «5 3% «O5 7S 6D f éhowed CONS anc cncoce 0 par 212Sept 20 63g Apr 19 3 lig 4 
*12ig 14 *Il!lp 14 *10'4 14 *lllp 14 13 13 13 131g 120 a ee eee ee 100 75g Jan 15) 223%, Apr 17 653 4144 20 
*2lig 3 *2l2 3 *2ig 3 *2lo 3 *212 3 i,~ aac Intercont’l Rubber_..... No par 24 Jan 15 57gMay 4 2 5g 4l, 
*412 5 *43, 5 *41p 478 419 412) *41g 45g) *412 45g 100| Interlake Iron__.....--. No par 4 Sept 14) 11% Feb19 4 2ig 12 
*4 43g 4 4 4 dig) *4 4g 3% 64 33% = 3 800} Internat Agricul_......-.- No par 2 Jan 8 61g Feb 5 1lg 7g 53g 
*2714 29 271g 2719) *27 294) *2734 30 | *27%4 30 2812 2812 200} Prior preferred_.........- 100} 15 Jan 8] 37% Feb 3); 10 5 2719 
*138 13912! 13914 140 [*1381l2 13912|*138l2 139!2) 13912 13912} 140 140 1,200!) Int Business Machines_..No par| 131 June 2/| 149'4 Jan 30)| 125% 75% 15314 
5% 5%| 5% 5%| *5% 6%| *5% Giz! *5% G6lel 553 6 400| Internat Carriers Ltd_..-..--- 1} _41gJuly 26] 12!g Feb21|/ 4 2% 107 
214, 2144) 21 2112) 21 2lig} 2lle 2l'lg) *21 215g; 2lle 22 2,500) International Cement....No par| 18%,Sept 18) 87% Feb 5 183, 6ig 40 
32 3219} 32lg 32!2 32 323g} 32!g 3234) 311g 323g] 32 32%) 9,900) Internat Harvester... .-.-. No par| 2314 July 26) 46% Feb 5 2314 135g 46 
*1231g 147 |*124 136 |*124 136 125ig 125!g} 125 125 |*125 130 300 i, 100} 110 Aug3l) 1253gMay 11}/ 110 80 11918 
33 33 33g 33g 33g 33g 314 33g 3lg -3l4 31g 314) 1,800] Int Hydro-El Sys cl A_....--- 25) 3igNov t 91g Feb 7 314 21g 1378 
2! 24, 21g 24 *2\4 Zio} *2l4 Zig} *21g Qle} *2l4 212 400) Int Mercantile Marine...No par 214 July 27 6 Jan 24 214 14 6%8 
2314 2312] 231g 2334! 2314 23%) 23 233! 227% 2314] 223, 231g| 27,400] Int Nickel of Canada....No par| 21 Jan 4| 2914 Apr27|| 14% 6% 23% 
127 127 |*126!2 12714 *126!2 12714) 12714 127'4|*12612 127 |*12612 12753 200 re 100} 115% Jan 13} 130 June 26|| 101 72 115 
Tite. wanes calle sae Gale <add aac! skeel Gaba oneal ccs “Goons Internat Paper 7% pref...-.- 100} 10 July 27} 25 Apr24 814 21g 21% 
*214 le 2: 23g, *2!q 23g) #214 23, *214 23g] *21q 23g 200} Inter ie J & Pow cl A....No par 2 July 23 612 Apr 20 2 le 10 
*Ilg 1g] *1lg lg] *1lg og 1! 14] *1lg lg lis lg 300 | eae ‘0 par 11g July 27 31g Apr 21 1lg ly 5%4 
*7g 1 78 7 $7 1 7 75 7g 7g 7% «=€61 700 Gy Gndaseccasnaase No par 7g Oct 11 2%, Apr 23 7g 4 4 
*934 105 93%, 934) *9%, 10 9%4 97g 9%, 9% 9%, 10 1,600 EE 100 81g July 26) 247g Apr 23 67, 2 22'2 
20%, 2034) 2012 20!l2} *191g 2012} *19!2 20 191g 19%, 191g 193% 1,200; Int Printing Ink Corp...No par 9 Jan13} 25 Apr2i 9 3lg 14 
*84 85 84 84 *8llp 82 *8llo 82 82 82 84 84 30 DP isgttsedndadedsde 66 Jan 2) 90 July 13 65 35 71 
30!2 3012} 30 30 *29 303g! 303g 30!2) *29 30%8] *291g 307s 500} International! Salt... .-- No par| 21 Jan 3) 32 Junel9 20 13% 27% 
*42 42\o} 42 42 4214 4214] *4214 4212] *4214 4210! 4210 4234 400) International Shoe_...-.-. No par| 38 Septi19| 50% Jan 26 38 243, «656% 
*21 24 *20\2 24 2l!2 2lle #2019 22'2} 20 2012} 2012 2012 600} International Silver_.......-. 100] 19 July 27| 45% Feb15 19 9% 5912 
*66 72 *66 70 *66 70 *66 70 65 66 *63 65 130 TT POURING acécuccesce 100} 59 Jan 4) 84l2 Apr 9 40 241g =71% 
91g 93g 9 9le 9 914 i) 9lg 85g «Oly 87g 9 18,600) Inter Telep & Teleg_-.-.- No par 7lg July 26) 17% Feb 6 7!2 51g 214% 
*1l 11% ll ll 10% 10%, 101g 10°83} 1012 10!2} *11 11% 900) Interstate Dept Stcres_..No par 3lg Jan 4} 163, Apr 20 2% llg 87g 
*6314 697g; *63!4 701g) ©63'!4 697g] *63\4 697g) *6314 6713] *6314 671g) -.-__- a 100; 2153 Jan 4) 721!g Apr 24 1614 12 40%, 
*5lo 6 *5%, «6 5% 6 5% 5%) *5l2 6 *51g 57g 100) Intertype Corp_......-.. No par 55g Jan 3) 10 Feb 8 4 1% 86114 
30 30 | *2912 293) 293, 2934] 29%, 2934! 2934 2934] 2912 293% 950} Island Creek Coal_.......---- 1 + Jan 29} 3053 July 18]) 20% 11 32 
105 105 |*105l2 108 |*105!2 108 [*105l2 108 |*105!2 108 |*105l2 108 50 eee 1 Jan31|; 110 Aug 7 85 85 90 
*501g 52 501g 52 53 53 *51 55 | *53 55 *53 55 500| Jewel Tea Inc__.......-- No par 33 Jan 9} 53 Oct30)]} 26 23 45 
47 4753] 4614 47%) 463%, 4734) 473g 485g) 4714 4812) 48l2 4914] 14,200) Johns- Manville.......-.-. No par| 39 Aug 6| 66% Jan 30 3612 1244 6312 
*11414 117 116 116 115!2 11612} 117 117 Bie 887 116 117 840 Preferred ___.- 100} 101 Jan 4) 118 Oct 1 87 42 1061g 
*130 142 |*130 142 |*130 142 |*130 142 |*130 142 |*130 142 } _.-.--- Joliet & Chic RR Co 1% gtd_ 100 135 Feb14; 140 Oct1l1j/ 115 115 115 
50 50 50 50 *4714 50 493%, 49%' 49 49 49 49 220| Jones & Laugh Stee! pref...100) 45 Aug 1) 77 Jan23 45 35 91 
*113!4 11344) *113!4 11334)*113!4 114 |*113%4 113%, *11314 114 11314 113% 10| Kansas City P& LpfserBNopar| 97% Jan 3) 114 Oct25 977% 98 110 
*7%4 = 834] *7%q 9%] #8 834) *8 85 8 8 *75g Sle 100| Kansas City Southern---.--- 100} 65gJuly 26) 19% Apr 21 653 612 7g 
*12\2 14 *12 1419} 123, 1234) *12 13 *12 13 *12 12% 100 FORE cdneccounsenane 100} 114 Aug 7| 2712 Apr2i lll | 212 ly 
*7lg 75g) *71lg 75g 75g 75g] *7ig Ss 744) *7 7%| *7 7% 100; Kaufmann ry 4 Stores $12. i 6 July 26) 10% Apr 13 54 25g 93g 
*14lg 15 *141g 141s 141g 141g) *14 1419) *14 1412 145g 145g 300) Kayser (J) & Co.....-----.-- 13%, Jan 4| 1812 Apr 20 12 67 191, 
*35 40 *35 40 *35 40 *35 40 *35 40 | *35 Get scckaks Keith-Albee-Orpheum pret’ “i60 20 Janl19| 3712 Aug 2 15 8 25 
#13 llg 15g 15g lle 15g 15g 15g 15g 134) 15g 15g} 2,400) Kelly-Springfield Tire...... -.-. 1lg July 26 412 Mar 12 14 7g 61g 
*634 Bl, *634 Tilo} *714 734) *634 ry i i es oe 2 eee 6% preferred_......-.. 0 ar 5 July 26; 20 Jan30 5 6 3lig 
*53g «6 *53, «6 *53g Tig) *53g 6 *53g 6 5lg 5% 300| Kelsey — Wheel conv.clA.-.1 3 July 28} 10 Febi16 2le 2 8 
*25g Sig] *25g = Sig] #2534 *25g Sig] *25g 3lg} *253 Big] ....-- 2) eS eee 2%gSept 15} 712 Feb 16 lig llg 6% 
14lp 147%, 1415 14% 145g 147 147g 147% 14le 147,| 147g 154 7,200| Kelvinator Corp....-.-.-.- No par| 115gJuly 26; 21% Mar 14 7 3ig 155, 
*851g 8612) *85!2 86l2] *85l2 86!2] *85l2 8612) 8512 8512 *80 8512 10; Kendall Co pt pf ser A...No par| 65!g Jan18} 90 July 20 55 30 73 
16%, 17 16%, 17 165g 167%, 165g 17 16%, 1653 163, 1673] 15,300) Kennecott Copper......No par| 16 July 26) 23!gJune 13 155g 7% «8626 
*8lg 10%) *8lg 1033) *8ig 103g] *81g 10 *9l4 10 10 10 100| Kimberly-Clark-......-.-.. No par} 10 Nov 2| 18% Apri12 94g 5% =. 253g 
#334 434) *334 0 4lo] 33g 3%) BIg 4 "312 4 *3le 4 100} Kinney Co._.........-- No par} 3 Jani6) 7% Apr13 24 1 614 
211g 2112) *21 22 *21 22 *21 22 21 21 *20% 22 20 , | erry No par| 1312 Jan 6) 41 Apr26 12 45g 30 
181g 1814] 18 181g} 18 181g] 181g 183g] 181g 183g] 1814 1834] 6,700) Kresge (8 8) Co.......... ---10} 13% Jan 2} 22% Feb 5/| 10% Sig 16% 
*106ig 10834 *1061g 108 |*106lg 108%4 108% 109 |*109 111 j|*110 111 180 7% preferred.........-.. 100} 101 Jan 4) 111 Mari6 9914 88 105 
*3lo 434) *3ln 434] *3lo 47g] *312 5 *3lo 434) *31o 434] _.___- Kresge Dept Stores..-.-.-.-. No par 21g Jan 6 714 Feb 7 2 1 7% 
*3934 48 | *393, 48 | *393, 48 | *393, 48 | *393, 48 | *29% 48 | _.---- es 100} 19 Jani2}; 55 Apr 4 12 10 25 
*53 587g) *53 591e| *5314 5912] *57 591g] *57 5912) *57 SE wwiuwe Kreas (S H) & Co_....-. No per 36 Jan 3| 65 Sept 4 27% 27 44\4 
283g 28531 2712 28 2712 28 27%, 2773| 273% 281g] 277g 281g) 4,400) Kroger Groc & Bak.-..-.-. No pa 2314 Jap 8} 3353 Apr 23 19 1412 355, 
*2153 28 *21%, 28 *215g 227g) 2134 2134) *215g 227g) 2i5g 215 20| Laclede Gas Lt Co St Louis ° {00 20 July 26) 631g Feb 13 20 30 80 
*32 37 *31 37 *321e 33 3214 33 *33 37 *30 35 20 5% preferred_.......-.--- 100} 30 Aug30} 60 Feb 9 30 371g +61 
*2534 26 26 26 25'!2 257%] 2512 26 *25le 2573! 257g 257g} 1,000) Lambert Co (The)-_-..--. No par| 22% Jan 4) 31% Feb 5 194g 193g 41g 
#93, 10'4] *93, 101g] *93, 10) 9ig 93%) *9 1012} *9 10% 200| Lane Bryant_......---.- 0 par 5 Jan 6) 1414 Aprl19g 4\g 3 1012 
85g 85g Ble Ble *8le 9 *85g 9 9 9g 91g «Ole 500} Lee Rubber & Tire_....-..-.-.-.-. 5 7 July 26 1412 Apr 26 5lg 3% 124 
*1212 1319] *12 1312} 125g 125, ae 13 #12 13 *1212 125g 100) Lehigh Portland Cement... -_-. 60} 11 May14) 20 Feb23 9 5% «6.27 
dace, C2 wteace FT aoe wae chew. Ch. Pocxe TE." ae TE Liexemen Fae GEE bc wcwconce 100} 7353June 22; 81 Apr 26 73 34 78 
1012 1034' *105g 111g! *1053 1114] 10% 1034] 1014 1053} 10% 10%] 1,300) Lehigh Valley RR.-......-.--- 9lg July 26; 21% Feb 5 Ole 85g 27% 
*3 31g 3 31g Big Big 3 3ig]} *27g3 3 27, «=6—631g8) 1,900 — Valley Coal....-- No par 21g Jan 8 5 Feb2: 2 1 63 
13 13 131g 131g} *13 1344; 14 14 1312 1344) 1414 1434) 1,500 __.. . 3 ee 50 5 Jan 3) 16% July 19 4 21g «12 
67 67 67 67 6534 6714] *6614 6712] 6612 6653] *661g 681g] 1,000 Lemma Corp (te (Tee).. ae No par| 6414 July 26) 78 Feb 6)| 58% | 3712 79% 
1444 1434) *141o 14% 1412 1412] *143g 1419] 14% 1412) 14%, 1412 600| Lehn & Fink Prod Co.......-- 5| 11!2Sept 17} 2312 Apr 19 1l1lg 14 2314 
24%, 25 243g 25 24 2433, 24 241g] 2212 24 23 = 13,000} Libby Owens Ford oo a Nopar| 22!2Nov 1| 43% Jan 19 21 4%, 37%, 
20 20%) 20 20 20 20 | 219% 20 | *19!2 20 | *1914 20 1,300; Life Savers Corp....-..---.-- 5} 171g Jan 8; 24 Apr23 155g 155g 22ig 
*98lo 101 99 99 *98 100 160 100 10012 10012) *10012 10212 600 — > aeons Tobacco....25| 73 Jan 6) 10112 Oct 25 712 49 98 
10112 10112} 10012 10012/*100%3 10112} 10112 10212] 10212 103 | 10212 10212} 1,500) Series B_............----- 25| 7412 Jan 8} 103% Oct 25)| 7314 4914 993, 
*147 1497%g'*147 1495g'*1477, 149 | 14953 150 | 150 150 1150 151 600 Feteees biiwascadonsawe 100! 129 Jan13! 151 Nov “| 123 121 401g 
*1914 193 19 1914] *19 20 19 19 *191g 197g] *1914 20 400| Lily Tulip Cup Corp....No par| 16 Jan15} 26!2July 18 1414 13 21'¢ 
#1519 163, *15!o 16 . *15le 1714) *1514 18 15la 1514] *143, 157, 100} Lima Locomot Works....Nopar| 15'4Sept 12) 3614 Feb 5 154 10 31% 
*1214 1234] *1212 1234] *1219 1234) 12% 13 13 13 | *12l2 14 400| Link Belt Co.........-. No par| 1112 Oct 16) 19% Feb 6)| Ill2 6%, = 19% 
*19le 21 *19l2 2012) *20 21 *19%, 20%) 19%, 20 201g 20%, 700} Liquid Carbonic........ No par| 16\gJuly 26) 35%, Apr 23 161g 104 50 
28%, 29 2814 291g! 283, 291g) 29 2912} 29 30 3014 3034] 13,300] Loew's Incorporated.....No par| 207s July 26) 35's, Apri2|| 1912 812 36'2 
9612 9612} *9412 967g) *927%, 9612) 96 96 *95%, 97 965, 97 600 Pvebetes.. cccccececcce No par| 72 Jan 9712 Oct 17 66 35 78s 
lig 15g lig 15g lig 15g 15g 5g] *#1le 15g 15g 15g 700| Loft Incorporated -_....- No par 1lg Aug 15 3 Jan3l1 1g lle aN 
*1lg 13%) *1lg 13%) *1ig 1% 15g 15g 15g 15g 134 134] 1,000} Long Bell Lumber A....No par 1 July 26 2% Feb 20 1 Ip Sie 
3514 3514] 3314 3512) 34 35 | *341g 35 34 35 3412 351g ,800 2 3314 Oct 29) 744% Jan17|| 3314 1914 44% 
*12014 125 *12014 12334'*12014 12334|*12014 12344|*11934 125 |*11934 123%, 119% Jan 11} 12812 July 13)]) 116 11312 120, 
17% 183g] 1753 18 175g 17%) 18 181g! 18 1814] 181g 1814 15% Jan 8 1912 Feb 5|| 14% 103, 254 
*116 117 116 116 117 117 |*11714 130 |*11714 130 |*1171!2 130 102 Jan 26) 117 Oct30 9812 8712 106 
*1 14] al 1 *] Ilg} *1 lg} 1 1 *} Lig 1 Oct15| 3% Apr 4 1 5g 4 
*7% «#39 *7%, 9 *73%, #9 *73, 9 *7% «9 *73, 9 rred 7\4 Jan 2) 231, Apr 4 6 3le 29. 
*1312 1334] 13% 13%) 135g 135g) *135g 1334] 135g 135g) 1412 1412 600] Louisville Gas & El A...No par| 13 July 26) 21 Feb 7 13 137g 35% 
*403, 44 *403, 43 *407g 427g) *41 43 4lig 42 411g 412 200| Louisville & one thenen ip aeepabac ee 37%Sept 18|} 6212 Apr 20 3412 21%, O7's 
*11lg 1212) Illg 12 *1llp 12 1l!g 111g) *111g 1119} 12 12% 800] Ludlum Steel. -.........----. 814 July 26) 1913 Feb 20 Tile 4 201g 
*65 7473| *67 75 *67 75 *67 75 *68 75 *68 Te © adenee Conv preferred..... --No a 60 Oct10| 97 Feb20 50 143g 95le 
36!2 3612] 3612 3612} 3612 3612) 36% 3634) *3614 36%) 36% 37 1,600) MacAndrews & Forbes.......10} 30 Jan 5) 37 Aug 27 21 9lg 31% 
*1091g -.../*109l2 - *1091s a) ee ee 6% preferred........-... -100| 95 Jan13| 11114 Oct 24 875g 74 96 
eee ies eC ee eR aed SOR ame ee gs | ee Mackay Cos preferred...... 100} 20! Aug25) 33 May 2|) 20!g | ---- ---- 
A * Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. c Cash sale. s Sold 15 days. z Ex-dividend. y Ex-rights. 
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ee ee ee a ——rT- ie Seiiel 
y 7 7 oN, . y STOCKS Range Since Jan. 1 1933 to nge for 
HIGH AND LOW SALE PRICES—PER SHARE, N OT PER ' CENT _ _ wave Conn axon PU —— fog he ty oat. a1 Year 1933 
Saturday 1 Monday Me Tuesday ad a sd ae | gy won EXCHANGE = Highest wa = ome High 
Od. 27 Oct. 29 Oct. 30 Oct. 3 Novo 0 - Lowe. 
A a ; Par| $ per share | $ per share ||$ per sh| $ per share 
er share | $ per share | $ per share $ per share | Shares 22 1312 46%, 
of Rae vt ap >it of vty 24\> 2412 245! *20%, 26 2419 245 ,500| Mack yay eeewe _ vo A nd = jn, —- 3514 241, 65% 
oe = ¢ oS S16 a th a 7 “ 500 pr pe: in Sq Gard ¥60...Ne par| 2% Jan 2| 7 Apr27|| 2l2 15s 7 
2) 2 Se oe Soe H H ; Co * 10| 1519 Jan17| 223%4June28|| 12% | 5% 195s 
: ¢18 19 18%] 1816 1814] *18!g 1812] *18lg 18% 184 184| 400] Magma Copper........----- 2 asi) 13 2 
*18's 18!2) *18's 15%) in {| #1 dl 1153! «15—«153| 200] Mallinson (H R) & Go.-.No par| ligJuly 26] 414 Apr 2 1 * 2 
oie 12te] 12 1246] 11" Adi] *11% 14" 12% 12%] 12% 13"! 80] 7% preterted......----.. 100] 7% Jan 9] 33% Apr24|| 4 . 2 
Fp . ; tol 11g lel *1ly Ile 00 anati Sugar_......-- sino k oa 
ott AM oat Gn] “ak GL eats a7] ata 4%] 840s 475] 0] | Preferred -—.<2.722.02.55-100] 1% Jan 3] 94 Apr26i/ 2 | te Os 
rs i» ee #41 57%g| * 45; 5le| 4 57 *4i2 57%) 100) Mandel bros---..---..... . 12 28 
on5n soi, 355 35% 033” 35 +33 37° *33 35°| 35. 35 30| {Manhattan Ry 7% on ..- oe, Juin 90 on Pron 7 10% r4 20 
*2410 25 | 2414 2410) 23% 24 23%, 24 24 2412} 24 2414) 2,600) Mod 5% = o----------- Ort iotesuiy 371 30m Bed ill 10% Sls 23 
+12" 13 1214 12%4| 12% 12%) *12% - “1214 3 “13% ” 200 — On ee ie oe Lis July 25 — Feb 17 lig a 4 
“1% 62 *1%s 4 —_ : “Iie _ , 51 5 5 “3.100 Marancha Corp._-.-.-.- MR Pe: 5 4\,Sept 14 5% Feb 5 4\g 8 : 
a <2 eo ee big Gal 6 6ts| 4,400] Marine Midiand Gorp.....--. f| SizJuly27| 9 Feb si] 5. | 5 I1'2 
5 a eo lM ir? i Ti < ie < ieee Market Street Ry_.....---- 100 53 Sept 26 3g Mar 17 Ff i as 
ms * “4 7 * - 2° * Pe 1 *91 Ble} *21 ES ae ;  £_— 100 312 July 20 8l4 Apr 
~— 2) = s - § i Sol cae oe ». ferred 100| 4% Jan16| 12% Apr24|| 3!2| 1% 8 
oe -. ae - ee ee ~ ee oa *4\6 si coneee na aud eoeecercses i001 1 Jam 91 416 Apr 24 % i Ble 
- « , ‘ *7, Phe *7, q *7 2! @ BB) coccce| SCE WBE cececooococe ‘ 
o21 Pst “2018 aii +2075 217 #207 21% 20% 20% 21° 21% 400' Marlin-Rockwell _.....-- No par 17 July31' 32 Jan25 . . ps 
11 il 10% 114] *10% 11 | 105 11%) 11 11's 11 11's 5,400 eer Lingle = vies 5 i aes ty if ro 4 
* 4 27 Ble 37 5! *: 3 Bele scasees PEGSty (et Poeoccces 
241 oat 244 25° 240 24 ous 2415 astg 2415 24144 25 | 2,500 Vachiesop Alkali Works...No nar 123!28ept 15 i? Jan 24 zis i. ae 
tt legis 1 “\#131) i eee ee Been | RRS K 
#13112 _.--|*131l2 —_ *131!2 - ett “40 39% 39%,| 39%, 4053] 3,000] May Department Stores_--_- 10} 30 Jan 2| 44%, Apr 23 23 o% — 
“2 7 a byt rt 41p 4! *414 419] *414 4le Oo: eee No par 41, July 26 8% Feb oe on aie 151. 
Se Se SS Se ke antl se tee . - sf wferred.......-- -Nopar| 10 Jan 2| 28\2 Apr2 4 8 4 
Pte aoe a" + “19° tH on” 383 “19° aaa °19 36% onal Preferred ex-warrants__No par ps = * aa “ : mJ 5 HL, 
° fi : + ( ‘ ¢ le 78 100 Prior preferred__....-- No par an 2 AD 
77. «77 77 +78%| 79 79 78 78 | 7712 79 | *77l2 1 fe a . 50% 
‘ 2¢ QRie 2° *2Rl, 2 2° 29 *29 291 2914 2912 500} McCall Corp..........- 0 par 2 - 
hr » * art 7e% 7o5 a7 “67s 7's 6% 7 : 63, 77% eyo =. Stores mace | oo ine ian os an aon - 1 in ; 8 
5 a 2 5 ! , 53 Big 58, 55g 633) «6, ee 
44's Pte Pty sols 4912 520 50 % 50% +46 4 50 ‘ 50 «6 6,300 Conv preferred __....- a .-100 ts = 2 1 Ay P. “ .* _* 
*6 6341 *614 634] *6l1g 644) *6lg 6%] *61g 63%) *614 | ee pt meg ~ Pub oo Oy) = a5te Jan 25] s0!eJune 19 2855 18 4835 
am ON Se S| te” os. | cer 38 87" 87" 38 Si 3300 isiboneort Tin Plate oe ae 79 July 26| 9414 Feb2i\| 674 | 4418 95% 
881, 88ls) 87 87 | 86 86 | *86% 88 — . oo. a See on Aer io Hey in 1314 
5 64 64, 63 65 6%, 6! 65g 612 65, 612 6%) 3,200 cKesson ns 3 25 
ong 987 2814 2844] #2814 2914] *28%4 a6 28% 28% 28% 25% 1.000 , Cony pret series A Gi Seseibanl 11% jan 3 S4i2 Ape 27) 12 " te 
oe 8! os 79°] 76 768°] #73. 787 * 80°|*7a* 79°] 1 8% conv pref ser A- 91g Jan 2| 76 Oct30)| 6 Zig 22% 
*75 «#79 | *75 79 76 76 | *73 78%| *73 80 74 79 00 ’o Di eS ee it ss (38m 
5 4 1,000} Melville Shoe _........ an un | 
B4l2 34lo| *34 35 | 34 34le] 3414 3414] 341g 3414] 3414 3414) 1, + shen Png A Sadenesl ti “hess ai : 4 
lo 4%| 43, 5 47, 473| 412 410] 412 434) *41g 4% 700| Menge IY ans dss lanc tswraiate P. > 
engi 33 02515 33 | *25l2 33 | *25!2 33 | *2512 32 | *251g 32 | ---.--| 7% preferred...........-. 24 Sept pe ae a Pe po 
y y Merch & Min Transp Co.No par; 28 Septl 4June jesse aoa 
ee, ee a ee ee eee ee ae ees SF 7 mF 
costa 26! o26i, 361 o26i2 361 oa6ie rth ona rit 2615 3ote 200 Saenre-hebeuye Plot peet==--87 a” Jan 5| 26%May 22 18 13'2 23 
oe oe ae > : 3 July 26| 612 Feb 16 yi 
1 3! ad 31 *3 31g} 1,000| Miami Copper__.........-.-- 
Sie a4) 8 a3 | 1drh 10st] 10% 103] 10% 1014] 10!2 1012] 1,000] Mid-Continent Petrol.....--- 16] Dig July 26] 14% Feb BI 9's | 3% 16 
~ i . 2 a7 ety , xy oBie Bi4 #814 834 300] Midland Steel Pred_.....No par| 6l2gJuly 26) 217, Feb 19 612 3 17% 
Boe Ble Bla ala gg] Be keira iy Se spice Stel iy 
* C + = — 
_ 5 “on 25g OO oa 22% % om oO 27, 273) 1,600] Minn Moline Pow Impl ..No par| l%July 26) 57s Jan 30 2 a a" 
1 hd Tt 3g! *181, 203g! *1812 203g] *1814 203g] *1814 2043] -..--- Preferred_........-.-. -No par| 15i2July 26; 35% Feb 1 , 31 
— “eae “a a ae ee 800| tMinneapolis & St Louls-...100} July 30| 1% Mar 28 14 tg 2M 
” "3 *114 lig 14 14 *7 lg] *7g 14) *% 1% 200| Minn St Paul & SS Marte_..100 34 Oct 36 ~ = x. a 2 + 
*114, 2 11g 2 *1l4 . ols .. oi 3 rred 100 i" an on 715 Mar 10 i7 ais 14te 
% ; " +t ar a1 ty 433 July 27| 14% Feb 5 5% = «17! 
mS) Ss 2) me al es a om 1314Sept 17| 34% Feb 6|| 134 | 11!2 37% 
141g 145g) 14 1414] 13% 14 14. 14%] 1314 1414 ty 4 ee oe : am ot 
Zig Qlg} «21g 2% 21g lg Zig 2ig 21g «2ig 314 July 24 9% Feb 7 314 Ie 15% 
*31 7 1 31 31 Blo] *3l2 33) *31_g 35 4 ;: 
ee De ea eee wee esses | te 
5 561 oe d 5 7, 
oe oat] SB Doig] Seis 27ic| 26% 271] 261% 2714| 2712 2814| 45:300| Mont Ward & Co Ino....No par 20 ‘Aug 6) 35% Feb 15|/ 154 | 8% 28% 
ooo eel lees es lees es loos 68 “ao co atten No 70| 68 Janill 71 Aprisl| 55% | 49! 64 
+62 68 | *62 «#68 | *62 «#368 | *62 «#368 | 62) «268 | *62)~ «68 | ----..| Morris & Essex.......------ 
1g July 17 1%3 Feb 8 lg Ig Zig 
1 1 1 - fl lp lp 1g} 1g 1,200| Mother Lode Coalition. ..No par 2 . be 
she OSL Sha thal iB Hal iba Bal BS] 382 AF) 28) Mote eee cares Sco Stee ge| Hy Resal| ag | rate 
1834] 183g 1819] 183g 18%] 18% 187 j ee ; : & 
are 734 “7 7% *7lp 734) *71g2 734) 75g 773) 77g 77 400| Motor Wheel........-.....-- 5 gt a Ha ye = a os ion 
*7 734) *7 734) *7 734) *7 7% Tig «7l2) *714 Tile 100} Mullins Mfg Co_.....- --No par 5% Jan - 55g ye = B 8 H 2 be 
#25 27 | *25 27 | *25 27 | *25l2 27 | *25 27 | *25 27 | -.---- Coav preferred_____..- No par 3% an is 2. an 1 8 . a 
Moan eee eee ee eats ae | aate bul 4.200] Mureap Corp of AME... 10] Seduly $6] 11% Febi6l| S| i% iii 
4! Ale 4 43g 5g lg 4 2 4 4 2 . iecebee 131 8 2015 
#22 24 °| #22 24 | 23% 23%4| #2312 24 | #2312 24 | *231, 24 100| Myers F & E Bros_____-- No par 3 oe 2 _. po x. s 2 ae a 
14. 141g] 13% 14 13% 14 1334 143g] 13% 14 14 1414] 4,100] Nash Motors Co.. No pa ite) Sten il is rf 
#20 24 | *20 24 | *20 24 1+*20 24 | *20 24 |*20 24 | ------ Nashville Chatt & St Louis --100 :. ‘oa a3} “S:, sep 23 : a 
m at ans" tg “5% . . ." - ty 3 National Por Corp...No par 5s Sept 14| 13% Jan31 54 9% 10!g 
_ 34 a m, 
oi Ste cote Fg *6l4 67s) *6lg 7 *6lg 7 653 6 300] tNational Bellas Hess geet... 108 ont = ’ ie Fr as sits es Kd 
136 rt * 38° rie 0135" 145" 0135" 145 138g a5" 130° 130" 1800 eee tae 131. Jan 3| 14812July 23|| 12912 118 145 
“ie fg) ds iba) de ital dae deal Hee Abe) die Je) eel mee taee eee pe ee] Jp 2a") pte | aos ae 
1 1 3, 614 16 1612 1 1 2 4 ,500| Nat Dairy Prod_.....-- 
del da std ose] ot se] a st ae at) Cee ie fF Ee atoae) °| os ae 
2334 23%] 2219 2419] 23 2473] 2353 2414) 23 1g] 2334 ‘ EB eee ee: . ; 
214 2i's 2ils 22l4 213g 22 | 21lo 217| 2153 221g} 221g 22%4| 37,800| Nati Distil Prod_........ No par| 16 July 26| 315, Feb 1|| 16 20% 334 
: , : ; 8 No par| 1613 Jan 5| 327%, Apr24|| 10 5 1933 
21 21 | *20 29 | *201g 27%] *2112 2519] *2112 241g] *21le 241g 100| Nat Enam & Stamping. ..No pa guate See oS) ase’ ais nail soo ou. 
*135 148 |*140 148 |*140 148 | 148 148 | 14812 150 |*145 149% 300| National Lead. .......--- --100 se peeled Spa Pte 
22 Jan uly 
*135 142 |*135 142 |*135 142 |*135 142 |*135 140 |*138 140 | -..--- Preferred A_..-..-.---- -100} 1 q - 
*111 112 |*111 11234)*112 11234)*112 11234] 112 112 | 112 112 20| Preferred B.........- 57-100 — 7 aioe BE } on » * ot] 
is TM dy 3] ok S| cm tel oie idl cin 3 | lel iat ieeel ines GK clc-el 1 Mepis] Sear | 8) (SS 
a ie 7 1 - a3 Jan 5| 1 Mar 7 % lg 1% 
*] : E 1 1 1 1 # 3g lg *3g lp 400} 2d preferred... .....-.-- 100 33 Jan 
#3719 377g] 3712 38 3715 3715 3714 37% 3714 373g 372 38 2,100 Nasional well Corp. aera = —— = one ye %.. us oon, 
#973 lle] *97% lle] *97% 111g} *97g 1010] *97g 1012) *97g 11 | --__-- a upply of Del---_-- MR Be a 1 
43719 4 *39 41 | #391. 41 | *38 41 | 40 40 | *3712 40 40| Preferred____...._._.---- 100} 3312 Jan D 
ole il 40 103g 101g 101g} *101g 107%] 101g 1014) 101g 1014] 1,300] National Tea Co___.-.-- No par 9 a 26 18% ye i 9 fF a 
ogee soll oasis. 40n| ogsit 407 caste 40 cast rr onei 7H — Hs blag, SEs eco cs Nowe 31 July 26| 49% Aprio|| 15 cows. au 
*381o 501g] *38l2 401g] *3812 40 | *38l2 401g] *3819 > 40 | ......| Newberry Co (J J)....-- “2 cece 
+103 ° 110 |*103 110 |*103 110 |*103 110 |*103 110 |*103 110 | ~~... 7% preterred__.____---_- 100 100 Apr 3 108% Aug 21 .. “ 
7a% 7 | 6% 7] 96% 6%] 26% 7 | #08 "7 "37 "87 ~~"100 Scams Waeamee es Big Sept 18| 13 Mar 6) 5 1% 11% 
*634 7 *634 7 *634 67s *634 7 *6% ‘8 8 8 ewport Industries__.__...._- 2 Saky 36 Fob 7 lite él, 2314 
87g, 187%| 1812 187] 183, 18%] 1834 18%) *1853 19 | 19 1953 800] N Y Alr Brake__.____. No oat 1112 July 24% - 
a 2135 20% 2135 20% 213g) 21 213) 197% 21 _20% 2114 30,500 Now eat, Seteet 0 Faw ty Sis os sox iar os — ot & 2 
) * *11 $12 1711 °&2«&3117%8) .__---]| N Y Chie & St Louis Co...-.- 
*1lig 124) *11%5 1215 sills 121g 111g 12 11 12 *11 11% ga ¥ Chica St Louis Co....- eS Dee ee eee! sty ~ 
18 18 18 181s] *1814 19 1814 18144] 18 1814] *17 18 “ a 
*27g «=. 35g] *27g «= 35g] = #212 Big] 22128 *219 3 we. OS decaee New York Dock__.....--.-- = ee os a — 3 ~ ane i 
*63, 9 *63, 9 *63, 9 *63, «9 6% 6%) *6144 9 100| Preferred_.........-.--- ss . 
#116117 | 116 116 | 116 - 116 |*116 118 ii6 120 116 120 60| N Y & Harlem____._.....--- 50 108 in a = = : 108 see or 
* 25 |* 125 |*113 125 |*113 1: 113 125 |*113 125 | ..--..| Preferred........-....--- 
a 7 Ig Miss Ig *3g Ig 3g lp 400| tN Y Investors Inc...-_-- No par 3g Sept 14 14 Feb 7 38 2% 
oes eRe ee ee Pere ee ee N Y Lackawanna & Western. 4 83 Feb : +A —_ a i ts Hees .. 
“"93g G12] "Gig O12] “Gig ~“93g| “91g 95—| “Big ~“Dig| “Sig 8%] 7.800] NY N H & Hartford... ._.- 81g Nov s Fe a 34% 
ue nail eras] daa) et aah 8" as] 13° ap] Eego| Gone pretereg —o-=----tgo] 12 Nov i] Fa re 5 14. | 38, oe 
*5 634 *5 634 *5lg 6le *5lg 6le *5 “4 8 8 mtario & Western....-. ; im yo 16 sf . Ble 
+4 *3, 7 7 7 *3, 1 *3, «1 5g 34 800] N Y Railways pref__.--._- No par 53 July 2 8 
+12 ° 13 12° 12° +1115 1215 *1114 12 Lils 1112} 1112 1153 600} N ¥ Shipbidg Corp part stk----1 Sigzuly 38 +4 ve A «, i* ms 
*75l2 79 | *75l2 79 | *7512 7812] *76 7812] *761g 7812] *7612 7812] -.---- 7% preterred__.......-.- 100] 72 July - ay a oe) sh Oe 
851g 85l2} 85 85 | *81 85 80!2 8012} 80 81 Bllg S8lle 70| N Y¥ Steam $6 pret.......No par} 80 Nov 1 2 Apr 8 
5. - 5 ; ‘ : 90 Jan15| 1097%May 26|| 83 83 110 
*95 97121 *95 96le} 95 95 |*__-. 95 | *921g 95 | *9212 95 10| $7 lst preferred. _....- No par pa Se - le 
3314 3334) 331g 3314] 3314 335g) 31lg 33%] 313, 3214) 33 3312) 18,600) Noranda Mines Ltd__-.. No par pe: by aus A. : = rt 
sree wof"| ann" a08°| 108 168°| 105 105%] 105 x65" |oxo8% 170") $00] Nostet'a:Weanera:=------c400| x01" Jana 184" duly tall ah | ans azt 
166 55g 16553) 16: 2170 | 400) Nortolk & Western.......-- : 
*98 100 | *98 9934) *9712 9912} 98 98 | *98 99 | *98 99 70| Adjust 4% pref......-..- 100 82 jan 3 100, June 9 a 7 4, 
12% 13 1234 13 | 125g 125g) 1212 125g] 121g 127%] 1212 127%| 8,500| North American Co..... No par 34 Sep 4 
*3914 40 | *39 40 39 639 39 640 39 39 39 39 800 NS Ra 50} 34 Jan 9} 45 Apr20)| 31 31 46 
*3lg 314] 3g 3ig! += 31g S34] 3lg Ss 34l «= 3)~—S 314] «3s tg] 3,800] North Amer Aviation_--.----- 1) 25,July 26] 8% Feb el 8 
"Sg “dil Sha “S| SHE gel ee” BH Ok, hal oe, eg | $00) Nene a. eel hater | Bet aeoae| Om | 
*71 *7 1 8 | 200] North German Lioyd.-.------- a Leek 
ee. Lae eee ee ee, te Northern Conteal........... 30| 81 Mar10| 88 July 18|| 71 69 76lz 
* Bid and asked prices, no sales on this day. %t Companies reported in receivership. a Optionalsale. c Cash sale. s Sold 15 days. z Ex-dividend. y Ex-rights. 
eee eee eee 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for 
for NEW YORK STOCK On Basis of 100-share Lots Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday the EXCHANGE _—————————— 
Oct. 27 Oct. 29 Oct. 30 Oct. 31 Nov. 1 Week Lowest Highest Low High 
$ per share | $ per share | $ per share | $ per share | $ = share | $ per share | Shares Par| $ per share $ per share $ per share 
18%g 185s] 1812 19 185g 1914) 1853 1914 ams 185g 18%4] 10,800) Northern Pacific_.........- 100} 141gJuly 31) 3614 Apr 20 95g 347 
#3734 4012 *3712 4012) *38 4012) *38 4012 38 4012 40| Northwestern Telegraph--.-- 50| 33 Sept13) 43 Apr 26 263%, 43 
*15g 1% 15g gi *1% C2 *1% 2 cit 2 134 200] Norwalk Tire & Rubber ..No par 15g July 27 4\2 Feb 19 lig 57g 
®.... 38%] %32 38 *32 38 *32 38 *32 oe. i 930... Sei tcandee eo, ee 50} 30 Augi13} 40l4Sept 5 29 36 
83, 87s 83, 844 8% = 9g 91g Oly 87g Qig 91g} 6,400} Ohio Oil Co_._.......-- No par 8ip July 26) 1573 Feb 5 4% 1753 
*2% «63 234 234) *2lg 284) *21g ig 21g 2g 278 600] Oliver Farm Equip... -- No par 2 July 25 7 Feb 5 1lg 834 
#1253 15 131g 1312] *13 14 | *13 1419} 137% 137, 1414 200] Preferred A.......... No par 9 July 27| 27%: Feb 5 Big 30% 
*41g 414 41g 4g) *4lg = 414 414 414] *41g 4ip 412 900} Omnibus Corp(The)vtc.. No par 35g July 27| 63gJuly 9 135, «8% 
*79 88 *79 88 *79 *79l2 88 *79lo 88 | *79le 88 | -...-- POURED Bids ccccdineanccce 100} 83 Sept26| 95 Jan 3 64 95 
*87g 95g *9 93 9 85g 834 *85g 9 93g 600} Oppenheim Coll & Co_...No par 5ig July 27; 1453 Mar 31 21g «15 
135g 135g] *1314 14 1314 1314 1314 13! 1314 134 1314 1,700} Otis Elevator........... 0 par 1314 Oct 26 193g Feb 16 101g 254 
*100 110 | *99!2 110 | *9912 103 |*100 103 |*100 103 e bseemes 3, eee 100} 92 Jan 18) 10212 Aug 22 9312 106 
*414 43 4ig 4g 4 414 414 37g 0-378 4 1,000} Otis Steel. ......... 2. No par oe July 27 8 Feb19 14 914 
15lg 15! 1415 1419} *14lp 15 *14 14%, 145g 145, 145, 600 Prior preferred._.....-. 100 Jan 2} 25 Feb20 21g 21% 
*35 39le} *35 391le} *35 3912] *35 38io} *35 38le Se wavdaexu CE be bbdscccnscce No par 30 Feb 5| 45 Apr 5 22 42 
SRIAle .2..)PRERg annniPLEOg coun *li@g «...[*1idls .... agnel owseeme eee ere 100| 97 Jan 23] 1141gMay 19 100 105 
78 78 277 77 77 773g] 7714 781e) 78 79 79le 1,700} Owens-Lilinois Glass Co... _. 25; 60 Sept17| 4 Jan 30 3llg 96% 
*1lg 2lo} *1lg 2s} *1lg 2lol *1lg 2lo} *llg 2lp ee PO Mie é6cewds contin 2 Jan 4 633 Mar 14 1 7 
*3 673, * 678)  *3 67s) *3 673} *3 673 Ct wanes Ist preferred __ 3% Jan19} 1114 Apr 20 153 10 
%2 4%4| *2 4341 *2 4341 *2 434, *2 434 Ci. ction 2d preferred 2 Jan 3 61g Mar 14 1 7 
1514 1534) 1514 1553] 1514 153g) 153g 1534) 151g 1512 1614 7,200] Pacific Gas & Electrio........25| 123g Oct 4) 23!2 Feb 7 15 32 
23 0«-23l4; 23 23ig] 23 23 2314 2312! 233g 233 5,300; Pacific Ltg Corp.......Ne par| 20%Sept 17} 37 Feb 7 22 433, 
*20 21 *197g 21 *197g 21 20 20 2014 2014 200} Pacific Mille...........-. No par| 20 July 27) 34 Feb 5 6 29 
*70 71 *70 71 71 71 *70 71 71 71 410) Pacific Telep & Teleg_.__.--. 100} 71 Oct30) 85!2Mar13 65 943, 
*105%4 107 |*105 107 |*106!2 107 107 107 #107 115 f 20} 6% preferred............ 100} 103 Jan 3} 116 June 22 9914 Illle 
*5ig 634) *5l2 634) *534 634) *5i2 65g 6% 7 673 900| Pac Western Oil Corp_...No par 5lz Oct 4 87g Apr 25 534 91g 
312 35g 35g 344 3lg 35g 3lg 35 3lp Ble 35g] 17,100) Packard Motor Car__-.--. No par 2% July 26 653 Feb 23 1% 67 
*1034 114 ll 1l 1l 11 *10%, Ill, *10%4 114 lll 0} Pan-Amer Petr & Trans ._..-.-. 10% Jan 9| Ill'e Jan 30 8 14 
*19 20 *19 20 *19 21 *19 20 *19 ee) a ee eee PER REE EOccacuncdcdccs 1 17 July 26) 3512 Feb 6 6 363g 
#5, 34 5g 5g *5g 84 *5g 34 *5g 34 34 100) Parmeiee Transporta'n...No par 53 July 30 2 Feb 5 3g 3 
*5 34 5 5g 5g 5g #5 34 *5g 34 34 200} Panhandle Prod & Ref_..No par 5g July 24 212 Apr 6 3g 44 
*7 9 *7 9 7 7 Zig 71g] «06 *75g COQ 30 8% conv preferred__....-. 00 7 Oct30; 21l2 Apr 6 5%, 20 
4 4 4 4g 4lg 414 4 Aig 37g «4 41s} 17,300| {Paramount Publix ctfs_..... 10 1% Jan 2 573 Feb 16 1g 212 
33g 348 314 3l2 314 34 314 33 314 348 33g 2,600) Park Utah C M.....ccceccc-e 1 212 July 26 67g Feb 15 34 4l4 
lig 1g Ilg_ Ll lig ll lig lg lig Lig lig} 2,100] Pathe Exchange........No par 12 July 27 4144 Mar 2 ly 21s 
13 13'4 125g 125s} 13 13 *127g 13 *125g 13 1,300 Preferred class A_..... No par| 10\2 Jan 4| 24%June 12 lly 144 
125g, 1234) 1234, 1244) 12%, 127g] 125g 127g] 127, 127, 127g} 1,300) Patino Mines & Enterpr..No par| 1212Sept 18) 211g Jan 2 53g «25 
l!g Ile l!g Ile 13g 15g} *13g Ss 5g] = *13g Ss 5g 15g 500) Peerless Motor Car_.........- 3 llg Oct 4 47gJune 5 34 9lg 
*5334 5510] a53%4, 53%) 56% 60 5812 5812) 56 57 5714] 7,400) Penick & Ford........-.. No par| 4453Sept 17; 64 Jan 320 22512 60% 
651g 6512} 645g 65 6412 6412} 6412 65 6414 6453 6614 4,300} Penney (J C)_..........Ne par| 6llg Jan 4) 6853 Oct 25 194 56 
7106 «4..--/"106 3 -...19106% ....| 107 107 ([*106 ot tee signe 100 (, . err 100| 10512Mar 8| 1O8!2May 16 108 
*3l4 3g 3%g «3 *3 34g) *3 3? *3 333 3le 200} Penn Coal & Coke Corp — 10 17g July 27 54 Apr 26 3% 95g 
*33g 3341 *3% = 334) *Slg 344) F3lg  B%e B14 Sg 312 100! Penn-Dixie Cement.....No par| 2% July 26) 7% Feb 5 % = Ola 
*13 16 | *13) 9 1512] *14 = 1612] *14 = 153g] *14 = 1151p) *14 = 15 1a] --_-_- Preferred series A_....... 100} 12i4July 26; 32 Apr24 4lg 32 
21% 22 213, 22!g] 21%, 2214) 217% 22igi 213%, 22s 227g} 13,600) Pennsy:vania - - --_- -.-- .-50| 20!gSept 15) 377% Feb 19 133%, 421i, 
*53 55 54 54 55 57 *5714 58 *55 58 57\2 4 Peoples Drug Stores.....No par} 21 Jan 9} 57lgNov 2 10% 32 
110 110 |*110 112 |*110 112 |*110 112 ;*110 112 y 110 eee re 00| 86 Jan19} 11214 Oct 20 5 87 
217% 2173] 22 2234; 22 22 2012 2153) 20 21 211g} 3,900] People’s G L & OC (Chic)_...100} 20 Nov 1| 43% Feb 6 25 78 
*2\g 4i2l *21g 41g] *21g 419) *21g Alig} *21g  4lp oe Peoria & Eastern 100} 2 Sept 19 8 Feb17 7g 9 
*145, 20 1 *145g 20 | *145g 1744) *143, 1814) *145g 1934 eS ae Pere saaeeuette., Sm alcient® 12 Aug 7| 38 Apr24 3% 37 
*22 297g) *22 297g) *22 297g) *24 2919) *24 29le SEE ntanee Prior preferred 18 Jani13! 5llg Apr 23 6 4412 
*1514 30 *17 30 *17 30 *19 30 *19 | ke ae ee Preferred _-_.. 131g Aug 7| 43 Apr 23 41g 3812 
*14 15 | *14 15le] *14 «15 | *14l2 15 15 15 200) Pet Milk...........-.... 9% Jan 3| 1514 Aug 27 6lg 15% 
*8lg 854 814 83g 8i4 8l4 83g Big 83g 83g 87g} 3,100) Petroleum Corp of * seabpbtate 5 814 July 27| 1414 Feb 3 453 15 
*137% #14 14 14lg 14 14 137g 14 135g 137g 137g} 8,600) Phelps-Dodge Corp-.-...-....-.- 25| 13%44Sept17| 18% Apr 26 412 187% 
301g 30!l2} 3012 3012} 30l2 3012] 301g 301g) *29 32 700} Philadelphia Co 6% pref..... 60} 24% Jan 2) 37 Feb 9 2llg 36 
ee *51 57 *51 57 *51 57 *51 55 | *51 55 | -.----| $6 preferred_..._... par| 49 Jani12| 64% Febi17 38144 62 
*2lg Zia} *2ig Zia] *2 2!p) #2 2le 2 2 253 30| Philadelphia Rap Tran Co... -50 2 Nov 1 6 Apr25 2 57 
*5 534) *5 5lo}  *5 5lo|  *5 Sle} *5 5le ee 7% preferred._.......-.-- 41g Jan12| 16 Apr24 10 
41g 453] 412 419} 43g 4 43, 419] 43g 4io 4%4| 2,800] Phila & Read OC & I..... No par| 3% Jan 4) 6% Feb 21 212 Ole 
3212 3212] 31%, 33 3llg 31%) 3lle 32 32 3214 325s] 5,300) Phillip Morris & Co Ltd..-.-. 10} llig Jan 3} 35!gJuly 19 147, 
*714 Qlg, *71g Qle} *7lg Dlg} *7lg Dlg] *71lq Bile i etecea Phillips Jones Corp.-.---- No par 7 July 27; 21 Apr 2 3 16%, 
*50 5934 *50 5944) *50 5934) 50 *49l4 5934 5934 10 7% preferred...........- 48 Augil4| 74% Apr 7 35 35 
14 14 137g 141g) 141g 144) 14%, 15 714%g «147, 1444) 7,900) Philips Petroleum~.-..-_.. No par| 13%3 Oct 18| 220% Apr 11 43%, 18% 
*41o 6 *4lo *4lo 6 *43, 6 *419 5le Be caccus Phoenix Hosiery...........-- 5 4i2 July 26| 1312 Feb 3 15g 17% 
*40 50 *40 50 *40 50 *40 50 *40 50 GD Ss accceal. Pe petibeeduceccuans 100} 50 Jan27! 64 Mar 3 25 72 
1%, 1% 1%, 1% ye 0 34 7g 4 7g 7g] 41,400 euen fee Mot Car Co.....5 % Oct 31 612 Feb 19 3 71g 
1g lg lg lg lg lg lg 5g 1g 1g lg} 2,100} Pierce Oil Corp.........-. — 1g July 24 lig Jan 30 ly 1% 
*5 6 *5 534) #5 6 *5 6 *5 © i 6 © Pues Preferred...........--... 10W Aug 24) 10% Feb 14 3% «= 13% 
*7g 1 a7g 7g *7g 1 7g 7g 7g 7g 1,600} Pierce Petroleum ---_... --No par 7g Oct 31 2 Feb 6 53 23; 
*28lo 29 28%, 29 29 29 29 29 29 29 291g! 1,300) Pilisbury Flour "Milis = No par 1812 Jan 8) 2914 Aug 7 93g 267, 
*7814 7953! *7834 795g] *78l2 795g] 785g 785g\*__.. 82lg 821g 100} Pirelli Co of Italy Amer shares..| 7014 Jan 22) 87 Sept 19 333g 75 
*83g 91g) *8l4 10 *814 10 *Blg le Sig Sig Pl 100| Pittsburgh Coal of Pa.....-- 100 712g July 26| 1812 Feb 19 4 23 
*30 32 * 311g 30 30 30 *30 3lig 31ig 200 |. sp POs er 100| 30 Jan 8} 42!2 Feb | 17 48 
*15914 170 |*15914 170 |*15914 164 |*16514 170 |*165'4 16712 16712 50} Pitts Ft W & Chic pref__-.-.--. 100} 14112 Jan 15) 1681g Aug 13 134 150 
*57g «66 57 57, 55g 534 5lg Ble 5 51 5le 800) Pittsburgh Screw & Bolt... No par 4igJuly 26; 11%3 Apr 4 1% 11% 
*20 2312} *20 2312] *20 23le| *20 2312] *20 2312 10} Pitts Steel 7% cum pref....- 100} 154 July 28} 43 Feb21 104 «86-38% 
*2 253 2 2 *lig 25gi *1llip 25g) *112 25 2le 100} Pitts Term Coal Corp..-.-.-.-- 100 lig July 26 31g Feb 21 1g 67%, 
*17 19 *17 1914] 18 18 *17 1914} *17 1812 20 6% preferred_.........-.. 100 8ig Jan 4) 19 Oct 5& 4 231g 
*14g 17g} *1 1% * 13g 17% *13, 1% * 133 1% Sl écsane Pitteburgh | EEE ES 25 lig Sept 26 5 Febl19 84 612 
*26 34 *26 34 *26 30 29 29 29 29 120 |, | Pega nss: 100| 255sSept 17| 59% Feb 19 15% 8664 
*10 16 *10 16 *10 16 *10 16 *10 a ae oe eee Pittsburgh & West Virginia ..100| 1144 July 30}; 27 Feb 21 612g 3 
JOM Se ae a ere aoe nisin wikia a Pitts Young & A sht Ry7% pf.100} 133 Mar 2) 144 Oct24 981g 115 
*2ig 2%] *2ig 2%] *2ig 2% Zig Zig) *2ig 284 234 100} Pittston Co (The)_....-- No par 1% Jan 4 5 Feb21 33 7 
8l4 814 84g «Ble Ble Ble 8ig 8% 83, 8% 87g} 2,800) Plymouth Oil Co_...-....-.-- 5 8 July 26) 16% Jan 30 6%, 175 
*7l2 8 Zig 712g Zig Zio] #714 71 74 74 Poor & Co classe B_._..-- No par 6 June 2} 14% Feb 5 1% §=613% 
*2lo 34] *212 Sle} *3lg Blel *21l2 3% 34 314 3l4 200} Porto — Tob cl o.--ae = 2%g Oct 9 644 Jan 30 1bg 8 
*1l, Llp} *14 lig) *13 llg lip «Lla} | =—* 14g lig lle See. . GR Bi cecawntnscwne 1 July 27 314 Jan 30 5g 4 
15 1512! 15l2 15l2! 15 15le! *15 15g! 145, 15 15\41 1,500] Postal Tel & Cable 7% pret ° {00 101g July 27| 2933 Feb 6 4 40% 
eee eee ee eee es Erne ere Peer Prairie Pipe Line_.......-.-- 25| 12 July27| 20 Feb20 7 22 
%2 2ig} *2 2lg 1% 1% 2 2 214 800) t Pressed Steel Car_...... No par 14 July 26 512g Feb 16 53 51g 
*8 9 *7 87g} *7lo 87g) *7ig 8 *7io 9 100 i.  ., <= 100 55g July 26, 22 Febi17 3 18 
39 39 3844 391g) 39 3914] 39%, 40 395g 40 40 5,500) Procter & Gamble... ._-.- No par| 33igJune 2) 41% Jan 23 195g 471g 
*114 115 115 115 114 114 11414 11414] 114 114! 114l2 400 5% pref (ser of Feb 1 39). 100 1021g Jan22| 117 Oct 4 97 110% 
ee es Pei ee eee GeOee ene Shee fala: Pe. tProgucere & Refiners Corp ..-£0 \ Jan 2 1l4 Mar 15 ee | 
Ea pete Ses eee - ht we es | Raper 50 ligMay 2 6%, Feb 19 2 13 
Bllo 3lle} Sll2 31%) B3llg 315g} 311g 315g} 3llg 31% 321s| 3,700) Pub Ser Oo Corp of N J_..-.- No par| 2912Sept17| 45 Feb 6 325g 39 571g 
*7534 761g) 761g 7614) 76 76 *76 76% 76 76 765s 600 $5 preferred__......-.-. No par| 67 Jan 2| 84 Feb 6 597% 8812 
*867g 8734] 867g 867g) *87 88lo] *86%3, 88 8714 8714 400 6% preferred............ 1 79 Jan 8| 97%July 11 75 1013, 
*981, 100 100 100 100 100 101 101 |*100 101% 400 7% preferred...........- 100| 90 Jan 8 106 Feb21 84 1121, 
11112 111!2]/*10912 112 |*10912 112 |*110 114 |*110 114 100 8% preferred............ 100| 105 Jan 12) 11912 Feb 17 99 125 
*101 103 |*10Ci2 1027g|*1005g 1027g)*100 1027%3\*100 102!g oS ae Pub Ser E! & Gas pf ane par| 90 Janil0| 104'2Aug 9 837g, 10312 
*38l2 39 39 3912} 38l2 40 39 40 39's 40 3912} 4,100) Pullman Ine_........... No par| 35l4 Oct 4 5& Feb 5 18 581g 
63g «6 le 614 64% 614 Gle 65g 6% 612 6% 653} 3,700) Pure Oll (The)........-- No par 614 Oct 29} 14% Feb 16 Zig «15%, 
50 50ig} 49 50 50 51 51 51 *51 54le 5412 140 8% conv preferred.._..-. 100} 49 Oct29| 80 Feb 6 697 
*93g «= Qlg] =*93g «= Dlg 93g 93g) *93g 812 93g 8=Qlz2 9le 500] Purity Bakeries_......-.-. oO par 9ig July 26) 19% Feb 5 5% «= 2g 
55g 5% 5ig 5% 5ig 55g 5lg 55g 5lg BS 553! 17,000] Radio Corp of Amer___.. No par 412 July 26 91g Feb 6 3 124 
4215 42\l2} 43 43 4210 42%) 43 43 44 444 1,000 , aes 2314 Jan 4) 48 Oct 8 13144 40 
27 2714] 261g 2733] 2612 271g] 271g 2773} 2753 2812 287g} 8,300 Preferred B_. _..... -No par| 16 Jan 4) 35%May 11 61g 27 
*2 2g 17g 2g 1% 1% 15g 2 15g 17g 144; 13,400) tRadio-Keith-Orph____.-. No par 11g July 23 414 Feb 17 1 5% 
*18 1819} 18 18 18 18 *18 1814 1814 185, 1812 900| Raybestos Manhattan...No par| 14\gJuly 26) 23 Feb 5 5 205g 
239° 42 1°89 421°80 42 1°30 42 | *30 41 1 *37ig 41 1 ...... MES. 200 Stee we cdaoes 50! 351g Augl1l| 56% Feb 5 2312 6212 
*38le 4012] *38lg 4012] *3812 4012] *38l2 4012) *3812 40 | *39 40 | ------ Ist preferred._......------ 50| 3312 Feb 8) 41l2June 9 25 38 
*33 3612) *33 3612] *33!4 3612] *33 3612) *33 36l2 pS eer ig J SS 60} 291g Janli| 39!gJune 19 231g +37 
*6 612 6 6 5lg Sle} = *514 614) *51g 6l4 614 200| Real Silk Hosiery.........-- 10 5 July 27| 14 Feb 6 5lg 20% 
35lg 35lg| *35lg 3634] *351g 3634] *351g 3634] *351g 3644 3644 = _ ee eee 100 35 Oct 26) 601, Apr 26 25 60 
*2 Zio} *2 Zis| *2 2le 2 *2 2le 212 100} Reis (Robt) & Co....-.. No par 153 July 27 6 Apr 2 \4 4le 
*9lg 1010} *9 10lo) *9 lle} *9 ILlle] *812 1012 OY ee lst preferred_......--.-- 00 5%g July 26; 38% Apr 2 lig 1812 
814 Ble 814 84 8 Big Big 81g Big 834) 2,500) Remington-Rand_........---- 1 6 July 26) 13% Feb 23 Zig 11g 
*52 55 | *52 56 1%*52 56 527g 527g| *52%, 54 5712 100} 1st preferred__..._.-. .--100} 32% Jan 5) 69!2Mari4 71g 3712 
52 5219} *51 52 *50l2e 51 51 53 *50 53 5lle 70 . ? OO, Er 100} 30 Jan 8 67 Maril4 8 35% 
23g ag 214 Qk 21g ig 21g 2g 21g 2g 214! 7,400) Reo Motor Car..........--.-5| 2 July 26) 512 Feb 23 133 64 
1ll%g 12lg ll's 12 [lia 11% ll, 11% [lle Ills 121g| 12,400) Republic Steel Corp eal No par 101gJuly 26) 25% Feb 23 23 
34 34 3312 3412} 3312 3414] 3312 34 33l2 33% 3,800 6% conv preferred._...-.-. 100} 33!2 Oct 29) 67!2 Feb 23 9 54leg 
*634 834 “7 714 714 714 *7\4 %7 8 100; Revere Copper & Brass 5 & Jan 8| 14l2 April 14 12 
*13l2 181g] *13l2 181g] *1312 181g] *135g 181g) *135g 18! UN Gee CONG Be cies Fa hee 11% Jan 29) 28'2 April 2% «625 
*55 75 *55 75 *55 75 *55 75 *55 75 a amebadl , | 46 Jan 5| 90 June 25 7 60 
*21 21%) 2112 22 2034 21le} 21lg 21%) 215g 217% 21%, 3,700| Reynolds Metal Co ....No par| 16lg Jan 2; 27% Apr 26 6 21lz 
*7 van 7 714] *65g 77g) *7 Slo} *65g Siz 8l2g 200} Reynolds Spring _.....--..--- 1 6lg Jan 9 1312 Feb 25 lig 15% 
491, 4934, 48 4914] 48  487%| 4814 4853) 48 4812 48%g| 18,100; Reynolds (R J) Tob class B_..10| 39% Mar21| 50's Oct 18 261g 25414 
*57l2 5834) *5712 5824) *57l2 59 *57\2 59 SE7le GO. 1 *BTle. BO. t castor Ce TE ae a 57 Jan 5| 60!2July 6 60 62% 
*13 181g} *12%, 18 *12i2 18 *12lo 18 12% 18 | 12% 8 | .«-s-- Rhine Westphalia Elec Power--. 12!2 Oct 16) 23 Mari3 14 24 
*55g 10 *55g 10 *55g 10 *55, 9 [in 2 1 Fae. @ Lacrens Hitter Dental Mig.......No par 51g Aug 10) 13!2 Feb 8 612 16% 
92334 2410) 2412 24!l0) 25 25 23%, 2412) *235g 24le 23%4 800) Roan Antelope Copper Mines...| 2073 Oct 4) 331g Apr 26 23%, 2612 














* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional sale. 


c Cash sale. 


z Ex-dividend. 


y Ex-rights. 
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New York Stock Record—c Tayi) 
nce Jan. 1 933 
2796 eieniatenmbianaes pre STOCKS ox On Basts of 100-share Lots gy ee 
ae LED LOW SALE PRICES—PER SHARE, NOT PER CENT for NEW SCHAMGn ee Highest Ton \Low Htgh 
nae ane low Saan Saws Se oe = veden | ‘Friday the 
Thursday rida sh| $ per share 
Saturday a 0c. 30 af Oct. 31” Noe. 3 wena cel Par| $ em. tH Feb 6 ee fs F Bom 
. 29 ° ns sean 7 aD 7, 
Od. 27 nasal ae share | $ per share | Shares | Insurance Co.........- . 15, Set 27 301g Fob 19)| 20% | tm 1812 
— $ per share | $ per ...{ Rossia ¥ shares)..| 3 7 
share | $ per share | $ p *3]is 31%|  300| Royal Dutch Co (N 55g Oct 5| 15 Feb , 61g 31% 
7 rs oe ---- ease . a 6 6 ene on oe... 
“8 per share | $ per : $2 | *Blls 31% 300 7% pret 100 3 27% Feb 5|| 1514 9 
a eee Se ae ig B2\g| *31ig 32 3112 Rutland RR 10} 1514 Oct 30 8 11 % 3g 
. *31l2 32! 32 32 oe a es . *5 8 | -=---- Joseph Lead...........-. le A 9| 453 Feb 6 2 1 914 
5g 315s] *31!2 32lg on *5 8 _ 514 1512] 2,100] St Jose ----100 lig Aug 1 4}; 15s 
31% 1. 2 Sly 16. | 15% 15% 16s 1B lee ie 7 Sool $80 LeateGas Brancisss — oan ol ls 54 22 
p ( 1514 -_ 3 1 4 1% +8 ferred. .......- 2635 
16%2 16%2 “16 .f th 134 *1%5 1% 1% ~ 09 2s 1,100 st Louls Southwestern a7 -—S 33% 28 62% 
~~ 3 ‘ ‘ 2 y 41 *5l4 inet te omen 5 Dd’ 72 9412 
t 2 2 2 lo] *5'4 14i2] *5ig 1412)! 5 10 --- 4 
eS 14'2 om” as lean” 16 1 oan” Adie] ona datel atte 4419] 1,000 Saloway Stores peccacesesse 113 June 16 | Sa as 
13. 13 ; 4 4414) *4312 4412 *) 101 101 "| 2a cae 12% Feb 15 2 4 51 
; 31g] 43% 4412] 4 : 4 100 | 100 101 | 10 ‘ 0| _ 7% Dreferred - -.. . 17g | 24 4514 
608 99°| 99 99I5 07% 107%|*107% 109 |*107% 109 | 109 — 500| Savage Arms OOfD...... 73° Foo ol] ate - oe 
9 1g 10812] 107% 107%, 4 #53, 6 6 5 ley Distillers Corp 8 Feb Big 35% 
ee ee cat pal ou BRL BR Sul oom a 38 | 18.005) ae eee ee 1 Mren 3] 30% Ape 16|| 12 rt 
25% 08.1 oo agi] a2 agul 23° 23a ae Sel “on Sel 608 ~~ eadenenmeneenenes 100] 15 Jan a Se Mee sil 37% 23 4s 
4 231 22% 2 ae 23 37, 37 5g 3% . y 490 Pre jt omer if ; *s . 
*3% 4" So° 01 10" 19101 918% 198 ee i een as bis eee 1 "Son is| steresi| 1 a” on 
19% 20 57 | 57 57 | 574 574) 5712 &| 5g StS} 3,400 "ee 4 sisaiiiaiiiondinnl 100 4| 38% April|| 19 1 4% 
= wo %& % > sn oa %| 9133 1%) 2. ard Oli Go of Del...No oer) OS 15) 4% Feb 7! lz - 
~ al ost gal ou it sa’ eet] on” ancl oni 24%,| 5,800] Seaboar ---No par' = 2i2Sept 30 121g 47 
> 112] *1% 1%) * ‘e 22%| 23 23%) 23 23%, 4 *» Tibateutea Seagrave Corp......-. 6) 5llg Feb 5 : 5 
22" 22°] 22% 221 ime) Ms eM Lt od meee eee 30 | 24° 48 
tty, Pp he Bite ae wm ae %) Se Se a ff Be Be . @ 
3914 39le 384 at rf ets *Lis 1% *llo a ant on mi “530 ey ey ee ee N 0 par hg s P io 24 31g HH we 
ote i oe Ee tl en 4314) 42. 5 p 5 600] tSeneca S edmaidiadinivals 1) 4% July 7 9} 6 : ' 
#3614 36% o 42\4 ot %|  % e’| .2 sz] Bm Gls 3.600 — ans Gi. honed No par He - R. is Feb 23 ; ait oe 
by 5y on 6 5%, 53,4 57g p4 a7 71 67% 74 3,900 Steel Hoop...__-- No par July 26 77 Feb 5 211 41%, 
57g 57g) 5% 75 7g 712) Tig 7g 61, 6%el 6% 400| Sharon a. No par, 4 July 8| 49 May 3)| 30 1" 31 
73% (7% ‘8 610 612 Glo} *614 7 614 42, 45, 45s| 1,100] Sharpe ferred ser A _.No par| 884 Jan 12| 2612 Mar 14|| 20 lls 115s 
yi - ee ~~~ ine ae Ae a an “an e 200] _, Conv prete Trading...£2) 21 June 27|| 6 Sle 
2 Sn 4%) 4% 8 : 5le 4614) *447 hell Transport & Tr Oct 18; 1l!z Jan 2812 61 
4\o 43, 455 - eas 46 *44 46 45l2 P ¢ 24 100} She No par 6 26 47 2 
2 r 45 42 oe D43e| #: 2432) 24 p- Wen Cn essence July 31; 89 Jan 21 10% 
*44 48 45 24%, *23%, 243g] *23%, 24%] #24 - 61 6%3| 2,700) She rred ----100) 57 July 1212 Feb 16 5% 8 
23% 2435) *23% 24%, > dat 61 612} 61g Ble 4, ’ 700} | Conv preferred --- -- - - a 8 June 4 2 81 4%, 31 
“ (o 8° 68 | 68% 68%] 70° 70 “{o12 1012] 1012 1o'2| 1,500) Silver a ae ae Fieguly 26| iste Octi7i| 7a| 4% 12% 
*66 «469 | 6 + 14 1012} 1012 1012} 1012 2 i” («OQ ‘a foe 10) 74 July 25|| 6 3 
2 1012} 10% 03 . 6 87s Petroleum .._...- Oct 4) 1llg Apr 222 Ble 
*10lo 11's, 10%2 . *9 94} *9 9%, 8% 332 14 5,700) Simms wsooee, 6 © lg Apr 26|| 42 
; : 94g f = 35g) 1314 1344] 13% 14 Skelly Oil Co.........-- 5ilgNov 2) 681g Apr ‘ 7 35 
Gig 91g = 23 1314 135%) 1312 135s he 1. 63g 63g ~~ Age appetites 100 2 27\2 Feb 17 12 
i a ee es biz «2% A. Bs S| Me omen mets wee OO = %i| 2 ts 
4 *51lle 53Ble a ‘ « ¥ & °°) ae ee ne” 5 
*51 531s *51l2 53}2 oat 19% *15l4 197 *15\4 19% ona” s° owe 7% ae Ose. No pay 6% Jan 3 ion -~4 5 91g 6 17 
oni! 25 | ei 2°] e21) 25°] #21 23 "Talg 14) see ied) si'she] Geaaae Vaauta tsi. in 86 Jan 6] 1058 Sept 2il| 76 iB’ at 
*21 25 * , ‘ *141, 143 1414 14lo} 1414 “4 13%4| 21,400] Socony f....100| 86 ap b 5 233 8 
14%] *1414 | Sa 5 31g 1353] 13% 4 Am Invt Tr pre 3g Oct 26, 39% Fel 
1 te i 1314 13!) las 13% 13% 138 #10412 10514] ..-__- Solvay Sugar.....No par| 23% 12 | 112 132 
Age 1do “lerpate 1ontsle1o4ie 106%/*10416 1051 nage an | -aee 24%! 3,500| So Porto Rico Sugar. -- 115 Jan 16| 137 July 23)| 1 4g 28 
! ‘ 7 ’ Olg 141g 
*104l2 106 |*104!2 10 tre 2312 23%, 23% 241, 23%, 24 8 Fee ckbbebisawouse 100 101g Sept 15 221g Feb 7 1 1 35g 20!2 
233, 2441 2312 24%, < 1#133 135 20 if Edison_... __- 25 8 1033 Oct 29 5le2 < 
23% 24 |*125 135 |*123 135 |*133 134 | “13% 13%| 5,200| Southern Sonia class A_.No par| 5\2Sept 24 2a Jan 15|| 2t 1'4 734 
123 «130 st 11355 13'4 13%) 13% 1312] 13% 14 "1 85 12 20 ae gh No par) 24 yn " 33% Feb 5|| 147% 11's > 4 
4 23 q o 9 *5 y | aos ; 
+5 10%| 10% 10%] *5 ia] lie 3h] ty 13] Ite 1775) 16,300] Southern Pacific Go-.------ 100] 1p Aug 6| 36 Korael| ia? | 5% 49 
ini ata) 17” atta] 17" 17%) Azle 17% 15% 161g| 16° 1614| -7,000| Southern emeroosonrea 32 Beptis| 47% Apr20|| 28 : = 
1714 1712 is] 16, 16%) 16ig 161s] 15% 161 19 1914; 1,900] Preferred - - - - . atk tretis 100] 3 13 Apr2ii| 5 
10% 20°] 19 1919] 10% 36'2| *30* 3610] #01, sole] *30% S| ---iaal agaaee Gh OO Bee ie 700| 80% Janii| 74 Apr a1}| 30% | 250 G1 
1 *3014 37 | *3014 2 #51 6 *514 ferred.........-.- 22| 15%, Apr 1 50 
“eB 8 '| eB Gls] *5Ie ala aia aliuwe 7 ouae Chaltant & Go ine-— We par 30 Jan23| 62° Apr 24 as 
can ap | es 46 a 10 | *38 4014) 160) Preferred_____- 5-7 ---“ivo par| — Sebent 14 oe. ae . lis lp B lg 
*40i, 40%] *40i4 40%) 4014 4014) 40%, Le =  * Sig 344) 2,100 Spent & Oe-ceneeee ° 700 39 ier 10 SS Apr sti) 30's <f 22 
eee ee 5 | 31% Bis] *3% | eam 8 a aol "Preferred. ~~ -=7=°7- “Wo par| 16% Jan 5 Tia ape all asi | ik 7 
50” 65 ‘| 60° 65 | °s0° 65°| *50° 65 "2814 28%| 28% 2019| ” 2.200| Speneer Kellogg to._..-..1| 53 Jan 5 Fed 7|| 6 5 16 
“38, 27 | “abie 2m] 37, 28 | 28 a) “Bal, Bal “Bary By 1°"400) Spicer Mtg Gone ”.* No" par] 6 july 19| 13" Feb 7 Mua | aS ate 
*26 63, 74 8 4 1 *71 91g 4 ferred A_....No par 4| 6712 Apr25 4 5 
6% 67s th 7 7%, 8 8 81g] *7lg Gig 31 - 31 50| Conv prefe 30_--No par| 19 Jan 2 1] 17% 13% 37% 
F , -Stern Co... - ly 26) 25% Feb 124 
a sales gt ivan’ go ie a *30 (31 6214 6312! 9,800] Splegel-May oe eee ee Sept 4|| 120 | 120 
297, 297%) *30 : 1o] 59% 6012] 6053 6112] 61 624 7s 183| 36'800| Standard Brands........ No par| 1214 Jan 3 3 3 1 _ 
2| 5s - 177g, 18% , _ "eae 29 8 Marl 
59g 60 | 58'4 60 18 1914] 17% 181s) 17% 18 #12415 125 150) _ Preferred. acco...No par| 3 Oct Sig 2212 
lg 1914) 19 1912) | 25 |*12412 125 |*12412 12: Stand Comm Tobacco --- Feb 6|| 6 s 
eiz4 124te]e124 “3% Bt Stal Bly Ste i aa Standard Gas & El Co...No par| 14 July 26] 17 Feb 6 is" | is* al” 
*3% «3ls} 3 , 3 : 6%! 6% 6%| 7 7] 2, Preferred_........--.-- a 15 July 27) 33 Feb 6 16 = 66 
1 634 7 634 4 4 . 74 74 900 or pref.....- No par 4| 3812 Apr 24 16 , 27 
= S } em 74) *7lg Zig) 7 3, 163 400} $6 cum pri ---No par| 1712 Jan 7% Jan 5 78 3 " 
oS ay) BS aaa aes ak | bee) ee) mci fa] ok das Hl asstatte 8] oct | oat so 
8 Ig} 1812 1812] *15 3 Ale] *13g tg]... il Export pret-._- 4| 427% Jan 30 : 
“Site itl 1 atl sae al 1m it *1% liz ‘ 700] Standard O r| 2612 Oct 234 | ---- ---- 
i 2 ‘ 9% 10912) 1, lif. ....No pa 714 Aug 30 4 7 
sie 110 “aon 140 | 110" 140 foo 110 agbis 130 | ag oh *S's00| Standard OU of Indiana ---° 7%] 23% Oct 28] 274 Aus al 3,1 fe fe 
( 3114 31% _~ 414) 241g 2414| 8, Oil of Kansas_-..-- ‘Oct 27| 501, Feb 11! 
2912 3012} 30% S1l2 23%, 23%4| 2312 24 24 2414 61> 2615 100] Standard New Jersey...25| 3914 Oct 14'q Apr 19 6 4 2 
2314 23!2) 2314 2312) 4 lg 28 | *2612 28 | *2612 28 2612 “| 14,900] Standard Oil of Ne No par| 6 Janl5 4 45% | 45% 60% 
’ 8 2612 le 43 40\2 41 , Co (The) L 8....No 1 n 4) 6612July 30 37, 
*26!2 28 | *2612 26 3934 401g} 401g 4012] 401g 912] 1,200) Starrett -10| 47% Ja Feb 6 1 ‘ 1 
14 3953] 3914 3953] 39% . 91g) *9 Dig) 9 | Ge rling Products Inc---- -- - 1% Jan 2) 3 : 11 7% 
cee ih] ght gee] gato] gt Pel 8, “Tis) 1% “11s| *'400| Sterting Securities ot A--No par] “14 Jan 12| 304 Feb ti] 251 | 20° 36 
9 59 5834 5s , rf : 13g] *114 2 . Preferred --.-.-.---.-- 30 Jan ‘ 1 212 2 
ait “a el le ls a Scat asic at. Eee peoterres....... e Stas SS ae a7 Sig 1914 
*414  4lo] *414 an” oar’ 34 | *30%4 34 *3014 34 “— a ~ 3.200 eS ee: sac eater N, 0 par 47s July 26 y ie 214 lls 8% 
“31 34 | *31 34 6% 7 | 8% a 6% big Sis 54) 3,000 perl er Onn Tie). -No par 2 — a a’ we tal} 10 B a8te 
ie 5 8 ‘ 2% 3 a ae 71 Oct 
*blg oe oe 31 3 3s 275 a oats 15% 1414 1414] "300 gen a 5 OE Pe EO ve 9m sae” to 17 i = 2 =. she "27 
I4ie 14i2) 2144 16 "i 70a “70 : 72 : gee! 72 71 och 70 Preferred age — ag > > “hr aguaeae oe aa ll!gJuly 27 254 ~_ . oH % 412 
117" 1i7te| 17 117 oni? 149 fe1i? 149 feqae Mam *1Blg dd 00] Superior Once cecil AieJuly 30) 8 453 | 2 22% 
i ae ee a a “nm wl i to 1.000) Supsetee in . eo 4 Be Boe ee 
15g "8 rior Steel. -.--.-.------ 31g July Ig 
1 lig 1% 15g 1 61 preg: ce Mage ay peda a 50 8 le Feb 19 3g 
a en eee sofremee Sonne Sebel weird Sepea at] 
*314 0 lg 4 * ee Seeneecoee= No par) | 4| 15% Feb 1 2 71 
3% 334) *3lg 4g Pd #55 3 5g Ot * ye 5 712Sept 1 Feb 19 3ig 133 4 
#5, % *5g 34 5g 21 *134 9-214] #134 «= Qty] #184 4 ~-"300 weaamiaais eet 3ig July 26 6% 1814 10%, 30! 
Sig 94] 85 Ol] 2855 ONG] sBIS 3m eis 341 #312 3% 400 Texas Corp (Tha)... 222 30 ‘July 26] 4311 Feb 6| 22% ~ = 
*8l2 914 *312 334] *3lg 35g > 7g 21 | 7,700 Texas Corp (The)-...- ">No par Apr 4|| 212 
34 3%) *31g 4 2 7g} 205, 21 2078 xas Guif Sulphur------ 1gJuly 27; 612 Apr lg L1lg 
20 20g 3614 36%| 3612 36%! 36%, 30%] 30% oie) SS Ss) feels See TandTrusi=22 t| 6a Jan 27| 434 Feb il| 13i2| 13° 2 
3634 367g 8 8 3 3 *3 3lg 3 rd 81 1,400|Texas Pacific Co_.....100| 131gJuly s Jan 30 8 5 5 
*2%, 3 3 3 81 Big 814 8l4] *8ig Bly Big 133, 100) |Texas & Pacific Ry “""No par 8 July 26) 1512 Jan 18|| 385, 2753 +44 
8 8 +8 Sigi Sis *17 1812) 18 18 | *1714 nS Thatcher Mfg....-.---- 39 Jan15) 45 Oct 4 23g 1212 
17 181g - 27 121 125g 500) f --No par 121g Feb 14 
*1612 19 | *167% 19 is] *121g 13 | *12 127% 2 | $3.60 conv pref__-- r| 4 Aug 4 45 33 70 
‘ 1g 121g] Z121g 1219 . = ‘3 ‘sl ie No pa Apr 30 , 
“45° 4615) 945° 48ig| “adie “S| *bie o%| 26 “oul ee “63 |, lanai woi| “2%Nov si gle Febivl| “3 . = 
.s oie aie” ales” "“—. b) te el ta 100} 4 July26) 8% Jan él 13 10-21% 
*52 = 58 2 oot oote 34] *3 314 258 4 5° 57 ------|Third ener: 13!2 Jan 2 ao“ Feb 5 47s 6 a 
Bis 6 | *3 Ba 98° 5%] 8 0*| 19 19" 19 19%| "~ 300 (Thine Nas ey abeneennener | ae Suly 26| 20% Feb 16|| 10 7 
*5lg le} *18l2 1 : 100 Thompson (J R)-.--.---.- r} 10 Ju 1% 2 
* 1812} 1812 182 ‘ *5 5lg Inc.. No pai 512 Jan 29 
*17 % +4 Ble *5 Sle] *5lg Sle] *5ilg an 11g 1114] 4,300) Seeeee Soemeeee Eee~ Oe par 1% July 26 2412 Jan 30|| 18 12 +4 
ou ait 11 11 | 2llg L1ig] 111g 2 y+ 25| 23, 2%/ 1. Seed bie x tarre 18 on aal 14% Apr23|| 7% | 3ig 11% 
4 1 21 2 : ap . 
#233 92"? ea? 2? ea? a Sas’ ot 18, 22 4 = ~ 7,800 Tidewater Assoc Oil Site Jan 85% Apr 30 “4 2312 CBs 
*18 1 81 8le 2 4 5| 40 Apr 
gi Big 814 4 30 Sept 2 45 80 
: be ie Rt MR PL $2 "| #22" 32 | 00° Se lan a] big Apeaall ‘3 30 asit 
7454 4 2 ane #92 32 #22 32 *25 ¢ a -- "300 3% Jan . ¢ 21 13% 2 
*22 «32 | *22 «(32 ‘ 9612} 95 96 | *94 9512 24 July 26) 41 Fe , 25g (98 
41o Q4lo] *96 2 3 5%, «(C6 1,500 813 Feb 5 51g 
*90 9419] *92 9419} 9 57 534 534 534 534 8 4.100 51g July 26 2 7 4le 27, 1712 
6 6 | *5% 6  astl os 2834] 2812 287%] 291g 2953] 4, 4'2July 26) 1312 Feb 1 1 2% 8% 
2714 277%) 2 514 5!2] 10,300 2 6% Feb 3/| 3ig ‘ 
*2734 2773] 2734 2818 Bl Bl Sig 53% 5lg 53g 4 53 300 31g July 27 Apr20|| 51 41 275 
Big Bly Sig Bly oni 53 5lg 5g] *51g 58] #5 1g a 2.400 6044 Jan 9) 78 = 3|| 25% 201g 387%, 
*5 6 5l4 55g 4 33, 35g 334] 33g 384] 38g 7g "100 33 Jan 6| 40 Fe rt Ig = «Bl 
3 33 35g 37g 312 4 70 70 *67 71ig Jap 3 41g July 12 a 12% 
© RH 81S. Bis, Bla. B “ta? “3u| 00 ima Rrei st] 3 a 
*36 3634 3 *3 3l4 3 3 1 700 13, Jan 1 cf 4 Als 42 15 
*3 34] *3 341 3 i oa 2 «@ 41g 4g 6 Jani2| 39 Apr2 % | (6g 
1 4 4 8 8 3 4 200 15 1 4 
kak Sahat) Be) ke Rt) so “dan ge un an] 22s | ot 
4} *18 «6-19 | *18 = 19 4 Ie} *1lg 1%) 2 1287s Nov 2 
is 2 | iy ia e40ig 491s] 401g 40] sabt abel so po le par| Sol July 26| 60% Feb 23 Saiz | 19% 51% 
49° 4912] 4914 4919) *4914 2 126° 126 |*126 128 1287g 1287 me... Bag & Pap Corp...No 357gMay 14| 607% Jan 19 $4 Ble 23% 
*125 125 127 (*125 0 -__. 4612] 443, 44%) 45 45 | 1,000 Suen ceee---NO Sar] Se al ie de Ss 2 
vrTR 45 45lo *44 48 *44 2 4 43 435 8,000 Union rnia_.......- 25 1llg 
“~" ry 41% 4214] 4134 4210] 42g by “ae ta%e 15  15lg} 4,200) Union Oil Califo 
14 tau] ais tal dais 145s -_ 



















































































* Bid and asked prices, no sales on this day. 





+ Companies reported in receivership. 





a Optional sale. 


c Cash sale. 


s Sold 7 days. 


z Ex-dividend. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Od. 27 


Monday 
Oct. 29 


Tuesday 
Oct. 30 


Wednesday 
Od. 31 


Thursday 
Nov. 1 


Friday 
Nov. 2 


OCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-share Lois 





Lowest | 


Highest 


Range for 


Year 1933 
“Tar |Low 


High 





$ per share 
100ig 10012 
*78 8033 
2012 


15!2 

35 
2 
358 


$ per share 
100!2 10114 
Bl4 

2034 


154g 
*3214 
*2 


3% 863% 





$ per share 


3 
*32\4 
*15%, 

155g 
*32Io 
*2 


3% «63% 








$ per share 
100%, 101 
8012 80le 
*20 2053 


334 


$ per share 

98 
7934 
2034 


*12912 
*34 


1 
*7lo 
18 
1812 

*34 
#234 

*14 
12 
*614 

*65le 
391g 
138 
*5l4 
367, 
5lg 
#734 
48le 
45g 
15 
34lp 
112 
*60 
31l2 32 


5 
114 


120 
*142 
*48 lo 
1% 
%8 
*1914 


120 
150 


* 15%, 
27 
*31 
16 
15%4 
*3214 
*2 
35g 





10044 
7934 


6212 
27312 737 


$ per share 
10014 101% 
80 8012 








1,000 


500} United Drug Inc 


00} Worthington P & W 


800} Young Spring & Wire... No par 


Pp 
United Air Lines Transp v t c..5 
United American Bosch..No par 


United Dyewood Corp 
Pref 


erred 
United Electric Coal 
United Fruit 


ferred 
sUnived Paperboard........100 
United Piece Dye Wks...No par 
64% pre 100 
United Stores class A....No par 
Universal Leaf Tobacco ..No par 
Preferred 100 
Universal Pictures Ist pfd_..100 
Universal Pipe & Rad 
Preferred 


5 
U 8 Industrial Alcohol...No par 
U 8S Leather vto 


Prior preferred v t c.......100 
U 8 Realty & Impt.....No par 


lst preferred 100 
Us § Smelting Ref & Min_---.50) 


% pre 00 
Virginia El & Pow $6 pf ..No par 
Virginia Iron Coal & Coke-..100 


$3.85 conv pref 
Warner Quinlan 


Convertible pref 

Warren Fdy & Pipe 

Webster Eisenlohr 
Preferred 

Wells Fargo & Co 

Wesson Oil & Snowdrift ..No par 
Conv preferred 


Western Union Telegraph-..100 
Westingh’se Air Brake_..No par 
Westinghouse El & Mig 
lst preferred 50 
Weston Elec lastrum’t...No par 
lass A No par 
West Penp Elec class A...No par 
d 100 


6% 
West Penn Power pref 
6% preferred 
West Dairy Prod cl A_...No par 


Western Maryland 
2d preferred 
Western Pacific 


Westvaco Chlorine Prod... No par 
Wheeling & Lake Erie Ry Co.100 
6% non-cum preferred....100 
Wheeling Stee] Corp.....No par 
Preferred 100 
White Motor 


White Rk Min Spr ctf ....No par 

White Sewing Machine...No par 
Conv preferred Ni 

Wilcox Ol & Gas 

Wilcox-Rich Corp class A. No par 


Woolworth (F W) Co 


Wright Aeronautical 

Wrigley (Wm) Jr (Del)..No par 

Yale & Towne Mig Co 25 

Yellow Truck & Coach cl B...10 
Preferred 100 


Youngstown Sheet & T...No = 


Zenith Radio Corp 
Zonite Products Corp........1 








$ per share 
90 A 


1112Sept 18 
81g Sept 18 
314 Sept 14 
8 July 24 

214 Sept 19 

107 Jan 9 

35 Jan 4 
314 Sept 15 

2414 Sept 18 
914 Jan 8 
3% Jan 2! 

59%, Mar 9 
31g Jan 10 

59 Jan 5 

1312 Oct 23 

86 Jan 8 
15g Nov 1 


4 July 26 
33 Oct 29 
214 July 26 
54 Aug 15 
4014 Feb 26 
11212 Jan 9 
16% Jan 8 
7% July 27 
414 Jan 3 
1512 July 26 
161g Jan 11 
lig Jan 5 
43g Oct 18 
lgMay 29 
1l July 26 
6 Oct 30 
63% Jan 5 
34i4June 1 
115 Jan 10 
453 Jan 9 
32 Sept 17 
5ig July 26 
7 Oct 29 


45 Sept 24 
4 July 26 
11 July 26 
241g Jan 8 
065, Jan 13 








65 Jan 
353 July 31 
62 Jan 4 
95 Jan 20 
173 July 27 
23g July 26 
2 Oct ii 
4 Oct 24 
2214 Feb 26 
8412 Jan 4 
214 July 27 
& Aug 6 
114 July 27 
24 Sept 18 
234 July 26 
16 Sept 19 
1144Sept 14 
514 Nov 1 
10 July 30 
1312 July 27 


621g Jan 5 


2912 Sept 15 
157% July 26 


ig July 27 
71g July 26 
914 Sept 17 
253 July 27 


2412July 3 
25 Janl15 
1112Sept 17 
35 Sept 17 
15 July 26 


2114 July 26 


212 July 26 
27!g Jan 17 

4% Jan 8 
12% Jan 9 
63 Jan 8 
41% Jan 3 
13!2 July 24 
31l12Sept 14 





13 July 26 
1253 July 26 
3612 July 27 
17g July 26 
3% July 26 


$ per share 

1337g Apr 11 
89 July 13 
214June 18 
37%, Feb 1 
1114Sept 6 


46leJune 16 
8% Feb 7 
377%, Feb 7 
18144 Apr 28 
10% Apr 26 
75igMay 2 


993, July 18 





353 Feb 19 


13% Feb 20 
68 Feb 21 
& Apr 20 
69 Nov 2 
56 Nov 2 
12912 Oct 25 
4612 Apr 11 
3 Feb 16 
24 Apr25 


1l4 Apr 19 
2712 Feb 5 
1514 Feb 5 
78 Feb 26 
501g Jan 24 

1407, July 27 
101g Apr 24 
64% Feb 9 
117g Jan 24 
19% Feb 1 


80 Jan30 
12% Feb 2 
24 Apr2i 
6114 Apr 20 
141 July 19 
6512 Oct 1 
59%, Feb 19 
9912 Jan 5 
120 July 10 


2212June 27 
31% Feb 19 
114g Apr 18 


110 Apr 26 
47% Jan 30 
853 Apr 26 
612 Mar 14 
87g Feb 20 

2914June 18 

110 Sept 13 


3173 Apr 24 

37% Feb 16 
135g Jan 24 
287, Apr 23 
31 Jan 20 


70loNov 2 


667%, Feb 6 
36 Feb 6 
4714 Feb 5 
95 July 11 
14 Feb 5 
27 Sept 14 
70 June 13 
80 July 13 
268leJuly 19 
1105gJune ‘2 
105 June 29 
614 Jan 30 
212 Jan 30 
1714 Feb 20 
23 Feb 20 
8lo Mar 29 
1712 Mar 28 
2714 Feb & 
29 Apr 26 
36 June 27 
29 Feb 2! 
57 Feb 26 
2812 Feb 19 


3112 Apr 19 


547%, Apr 21 
31% Feb 5 
53 Jan 24 
42 Jan 24 
75 Jan27 
707g Nov 1 
22 Apr 24 

74 Feb 19 
472 Apr 26 
22% Feb 19 
23% Feb 19 
59%, Feb 17 

4% Feb 5 

7% Feb 19 








$ per share 
61lg 132 
56 75le 
101g 22% 
161g 467%, 


1312 
92 
104 
4 
221g 
61g 
5 
28%, 
1 
2314 
137 
8212 








* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional sale. 


c Cash sale. 


s Sold 7 days. 


z Ex-dividend. 


y Ex-rights. 
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NOTICE—Cash and deferred delivery sales are disregarded 
regular weekly range are shown ina footnote in the week in whic 











~ Week's | 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “‘and interest""—ercept for income and defaulted bonds 


in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
h _ occur. No account is taken of such sales in computing the range for the year. 






























































































































3 July 1 | 3 Week's * July 1 
ONDS > Range or | 1933 to| Range BONDS £3 _— or 33|\2 1933 to} Range 
N. Y. STOCK EXCHANGE 5 Friday's Oc. 31 Since N. Y. STOCK EXCHANGE ZS $3 Oct. 31 Since 
Week Ended Nov. 2 = 2,|Bid & Asked |} 1934 Jan. 1 Week Ended Nov. 2 14 Bid. & py © me 1934 Jan.1 
—— _——| _—— one, 
U. S. Government. Low High| No.\| Low |Low Htgh Foreign Govt. & Munic. (Con.) 77 High\ No. || Low |Low High 
Firat Liberty Loan—3 \% of '32-47_.--|4 D/1032%s3104%s | 249 99 100 4131041453 | Cuba (Republic) 5s of 1904..-.-- 944M Bi aBile alls 1|| 68g 747g, 99le 
Conv 4% of 1083-47............. ‘ye , PEE .--|| 100%7s3|100!7s9 103%ss | External 5s of 1914 ser A___.-- 1949|F A| *74 “05 Saal 831, | 93 Ql, 
Conv 4% % of 1932-47_.....----- 3 D}103/6,10324s2|  90|| 992%3|101%s9104'28 External loan 4%s......-..-- 1949|\F A| 87 871s O}) 6153 €27, 89 
2d conv 4% % of 1932-47...-.-.--| ea, sana aes 102 102 1¢531022* 35 Sinking fund 5%s Jan 15 ....1953/3 J| 74's 75 F 7 61 61% 84's 
Fourth Lib Loan A % of 1933-1938|A 0]103%%,104 97)}| 100%*22|10124921041°ss Public wks 5%s June 30 ....1945|3 D) 27_ 27%) 39 19%, 225g 417% 
44%% (3d called) -- -1933-1938|----|1027s2 102% | 158)| 102% |102¢s31021%s2 | Cundinamarca 6 }4s--........-- 1959|M N) 13% 14 8); 10 101g 193%, 
TRENT E066 .ccceccocces 1947-1952|A O}111%35 112523 | 287]| 1041%9|1042%s3114's3 | Czechoslovakia (Rep of) 86......1951|A O} 94% 9%6)2 15|| 77% 88 101 
Treasury 48 to Oct 15 1934, Sinking fund 8s ser B_....... 952\)|A Oj} *95'4 99 |----|| 77 90 «101 
thereafter 3 %-..------- 1943-45|A O}1011722102% | 367|| 972833} 972431042433 | Denmark 20-year extl 63..----- 1942/3 J) 9¥%!2 100 65|| 797% 861, 100 
:; > Sees 1944-1954|J D/107%2 108 444/) 101 '8g9/ 101229310024 55 External gold 54s_...-.-.-- 1955|F Al 9514 9614] 55) 75 83%, 9614 
THY B0 on ccweceesse 1946-195 6\M 8) |1054s2 106'ss 570\| 9924q_|100%ss 108% External g 4%s_-.Apr 15 ....1962|A O} 83!z, 86 167 61 71 87 
Treasury 3%s8..........-- 1943-1947) 45 D}102'%3 103% | 287}| Q8*as | 98%4s3105'*s9 | Deutsche Bk Am part ctf 68 -.--1932 { { Fe 
Treasury 38....<«- Se pt 15 1951-195! 5\M 8} g9r 42100 4g3 11491 G3 1249) GB 1%y, 1021455 Stamped extd to Sept 1 1935....--. ----| 2493, @49%, 2\| 507% 507% 77% 
Treasury 38.......Dec 15 1946-1948)J D| 992045 100799 |4187|| 972629} 9724s 1024133] Dominican Rep Cust Ad 5s ..-.’42|M 8S) z64i2 64!2 4 40 43%, 70 
Treasury 3%s_... June 15 1940-1943)3 D)1022%3103'*s2| 105 812 5q| 952455105 a9 Ist ser 514s of 1926_.....-.-. 1940|A O| 56 5614 8]; 36 36 67 
‘Treasury 3%... Mar 15 1941-1943|M_ 8) 102: #1 10352 773|| Q8%eq | 982%31052%3] 2d series sink fund 5%s__---_- 1940|A 0} 56 5th 2|| 36 3712 67 
Treasury 3%8_.-. June 15 1946-1949|3 D)100'%21017s5 { 951|| 942629] 951#:3103'%_ | Dresden (City) external 73.....1945|M N) *31 35 j---- 27 32 58 lp 
Treasury 3%s........-.- Aug 1 1941|F A/102%6521032's2)1991)| 972753) 979799105'%s3 | Dutch East Indies 5448 Nov Sn Ph bike sone [ooresl 108 151 16412 
Treasury 3\8 i ee Pee. 1944-1946]. ---}101 '%32 102422 [1959 GQ24gq) 9924531041025 | 
Fed Farm Mtge Corp 3%s8_-.---- 1964;M 8)1002%,10152| 94 98 98 102%4,,] El Salvador (Republic) 88 A _...1948|J J) *54lg ----|--- -1] 36 481, 60 
PRESS SRR 2 AE 1944-1949|M $| 972529 QS*s2 |2217|| 942759} 942729101759 Certificates of deposit...._.__- J 3} Gl 55 2)| 35 38 55 
Home Owners Mtge Corp 4s. ----1951|J J} 97%s2 99'%32/2474|| 942432) 9424s; 1012%g, | Estonia (Republic of) 7e_..----- 1967|3 J) 80 Siig Yi} 4812 57% Siig 
Pe eee ---1952|M N| 972422 9372 |2234)| 942639) 94%%a3 1017.9] Finland (Republic) ext 63......1945 M §} 1015s 103 71] 69%, 79 «6103 
2%s.... Oa 1939-1949|F Al 942439 95%: |1728]] 922%:3| 92%—9 951%9 External sinking fund 73_.....1950|M S| 101'; 102 29|| 77 B6lg 11 214 
External sink fund 6 %s_.....1956|M $| 1014, 10214) 15|| 7012 7812 10214 
State & City—Sece note below. | Externa! sink fund 5%4%s_.....1958/F Aj 100 100! 251 6634 76 100%, 
Finnish Mun Loan 6%s-......1954|A QO} 100 100 1|| 67 77 +~#«2100 
Foreign Govt & Municipals External 6%s serial B_....-- 1954|A | 100 1001g} 12|) 6714 75g 100! 
Agric Mtge Bank a f 6s_.-.---- 1947|F Aj *27ig .... |---- 1834 18% 2712{ Frankfort (City of) sf6%s__-.-- 1953|M N| 24 26 16|| 20 20 «48 
Feb 1 1935 subseq coupon. -- -- oon} *25 B2 j----!] 1812 20 33 French Republic extl 74s_.-.-- 1941/3 Dj 18014 18112} 54/) 126 154!4 18812 
Sinking fund 63 A____-- Apri51948|A O} *271, _...|_.-- 153% 15%, 38 External 7s of 1924.......... 1949|J D) 181 181 1}| 12712 | 160 189 
Pt ff errr eT cee} 27 27 3 30 27 31l2 | German Government Interna- | 
Akershus (Dept) ext 58.--.-.-- 1963\MN/| 813, 82 27|| 64 661g 42 tional 35-yr 5 %s of 1930.._...1965|3 D] 3614 2912) 296)| 2312 | 23!2 632 
Antioquia (Dept) coll 7a A-.---- 1945|J J} Allo 11% 3 733 lg 17% | German Republic extl 7s...---- 1949)A O} 37l2 41 120)} 311g 31ig 8712 
External s f 78 ser B...-.---- 1945|J J} ill; 12 11 634 9 #17 |German Prov & Communal! Bks | 
External s f 76 ser C......<-- 1945|J 3) *1lig 12%)..-- Tig 9% 17 (Cons Agric Loan) 64s. ---- 1958|3 D| 35 36 12|| 231, 231g 71l2 
External s f 7s ser D..-...---- 1945|\J J) ili: 12 19 74 8ig 1714] Graz (Municipality) 88_._.....-- 1954|M N/| 103 104 16 49 57% 104 
External s f 7s Ist ser_.....-- 1957|A QO} 11 11 3 638 77, 14% Only unmatured coupons on_-_---- a ae ee wos 62 62 85l2 
External sec # f 73 2d ser_...-- 1957|A O| 11 111g 3 614 8 1453] Gr Brit & Ire (U K of) 5%s-_--.-- 1937|F Aj 116%g 11743} 40/) 1075, | 11153 12412 
External sec s f 7s 3d ser_...-- 1957|A O| Illg 117%} 19 653 8 1453 +4% fund loan £ opt 1960___--1990|M Nj@115!4 a@116%4| 184)) 953g | 109 11712 
Antwerp (City) external 5s---- -- 1958|J D) 97 9773, 16|| 7319 821g 10212] Greek Government # f ser 78. _--- 1964|M N| 36 36 10)} 22 22 8636 
Argentine Govt Pub Wks 6s. -- -- 1960|A QO} 87 875s} 40]) 44 531g 89% 8 f sec 63 Aug '33 coupon. -_--- 1968\F A! 29%, 30 18|| 1653 18% 31 
Argentine 6s of June 1925... -- 1959|3 D| 861g 87%) 20|| 44 531g 897g | Haiti (Republic) s f 68 ser A__-_-- 1952)|A O| 79 80 14)! 67 742 82 
Extl 8 f 68 of Oct 1925_...---- 1959/A O| 85% 87%) 41|| 445, | 53 90 | Hamburg (State) 6s_......-.-- 946|A O| 2312 2534] 41/| 201g | 201g 58 
External 8 f 6a series A_...---- 1957|M S| 8553 87!2| 28!) 44 53 897%, | Heldelberg (German) extl 7¥s----’50|J 3} 17% 17%) li) 15 15 44 
External 6s series B__Dec _...1958|J D] 85%, 87!s| 55|| 4414 | 535 3 8912] Helsingfors (City) ext 6%s-_----- 9B80|A O| 9914 9934) 15) 661g | 72% 99% 
Ext! s f 6s of May 1926...---- 1960|M N| 85l2 = 87ig| 122!) 4419 5353 897g Hungarian Munic Loan 74s ---.1945|J J} @4l'!2 a4lle 2|)} 25 285g 4414 
External # f 6s (State Ry) ----- 1960|M $ 85l2 87%) 187 4414 531, Only unmat coup attached -- ..-- J J; *24 30 |---- 25 25 27% 
Extl 6s Sanitary Works------- 1961|F A| 857% 8734) 46]| 4412 5253 8912 External s f 78 (coup)__-.---. 1946|J 3] *38!g 397|----|| 26 305g 45 
Ext! 68 pub wks May 1927 _...1961;|MVN| 85l, 8714) 49)| 45 5253 897, Only unmat’d coups attached._..|J 3) *24 30 |---- 2514 2514 30 
Public Works ext] 54s-_-.-.-.--- 1962|F A| 7914 80%) 60)) 4114 471, 84 | Hungarian Land M Inst 7%s ...-’61|MN| *41 OT tooce 2953 33'2 5SOlg 
Argentine Treasury 5s £....-.-- 1945|M $| 99%, 100 15|}} 6912 80%, 10114 Sinking fund 7 %s ser B....-- 1961|M N| *41 4612)----|) 31 31 5Olg 
Australia 30-yr 58._July 15 -.-.1955|J_ 3} 95 9534) 104|| 775g | 881g 9753] Hungary (King of) sf 74s.---- 1944|F Aj 4214 43 5|} 3llg | Bile 43 
External 5s of 1927__Sept ....1957)M $| 95%, 957s) 44 78 89 99758 February coupon on.__..-.------ ----| 391g 42 12)) 391g 391g 42 
External g 4348 of 1928... ..-- 1956|M N| 961: 9153} 28/| 737g | 83 95 | Irish Free State ext! sf 5s_....-- 1960|MN} 112 112 1}} 901g | 108'g 116 
Austrian (Govt) 8 f 7s...-.---- 1943|3 D| 981g 87%] 47|| 8312 | 11g 10012] Italy (Kingdom of) extl 7s_.-.-- 1951|J D) 93'4 9453) 95)) 8514 | 89% 102 
Internal sinking fund 7s-.--..-- 1957|J J) 73 7614) 76)| 421 50 77 | Italian Cred Consortium 7s A ....’37|M S| 9912 997% 13) 8934 9314 100 
Bavaria (Free State) 6 4s..-.---- 1945|F Al} 30 31 14 2614 2614 5912 External sec s f 7s ser B____--- 1947|M 8} 90 9114 et 82 891, 100 
Belgium 25-yr extl 6 %s_-------- 1949|M $| 9912 100 45|| 8812 | 95 105 | Italian Public Utility ext] 7s__--- 1952|3 J) 8614 9014) 279|) 7212 | 76 93ly 
EE O'S Mine canaccs cscs 1955|3 Ji 9912 100 87|| 861s 94 -104 | Japanese Govt 30-yrsf6%s-_---- 1954\F Aj 93 943g 73) 77 8414 9612 
External 30-year s f 78_.---.-- 1955|3 D| 104! 105%) 35)| 92% 99 109 Extl sinking fund 5%s_..-.-_- 1965|\M Ni 77'4 791g} 60)) 6612 73\, 
Stabilization loan 7s. -.-.-.--..--. 1956|M NI] 10114 102!2} 48}) 91 957%, 106% | Jugoslavia secured s f g 7s_.--.--- 1957|A O} *33 41 j.--. 2212 23g 4212 
Bergen (Norway) 58..Oct 15 -...1949|A 90] 90 95 13|| 671g 68 95 7s with all unmat coup-_---- 1957|-.-.| *21!2 -...|---- 1553 155g 27 
External sinking fund 5s... -.-. 1960|M S| 83 83%! 18 6214 661g 83%, With Oct 1 '35 & sub coups on-.---|---- a ee Oe 1312 131g 20 
Berlin (Germany) sf 6 4s_.-.-..-- 1950|A O} 25 2612} 31 22 22 52 
External s f 68_..June 15 -...1958|3 Dj) 241, 2612} 68]) 2012 2012 4912] Leipzig (Germany) s f 7s...---- 1947|F Aj *32'4 3714)----|| 293 3014 6514 
Bogota (City) extlsf 8s_........ 1945|A O| 18% 187% 2|| 17! 171g 25 | Lower Austria (Prov) 7s----- 1950/J BD) *98% 131 |----|| 50 60 100% 
Bolivia (Republic of) ext! 8s. ~-.-~- 1947|M N 71. 8 66 55g 6lg 11% Only unmatured coups attach’d.._.|----| ----  ----|---- 50 50 «663 
External secured 7s (flat)... -- 1958|J J 5% 61g] 28 4) 5l4 1012] Lyons (City of) 15-year 6s__--.-- 1934|M Nj 1691g 16912 2|\| 11llg | 149 172 
External s f 7s (flat)......-.-- 969|M 8 5%, 612} 43 4 51g 1012 | Marseilles (City of) 15-yr 6s_---- 1934|M N| 1691g 1691, 2|} 11lig | 149 173 
Bordeaux (City of) 15-yr 6s- .--- 1934|M N/ 169 16912} 4/] 11153 | 149 172 | Medellin (Colombia) 64s-_-.---- 1954|J DD) 10!2 10%) 3 8 81g 1638 
Brazil (U 8 of)external 88.....-- 941|3 D} 381g 4012} 97)| 217, 22% 4114] Mexican Irrig Asstng 4s_-_--- 1943;|MN 81g 81g 1 3 4'\2 97 
External s f 6 %s of 1926__-_--- 1957|A OQ] 31lg 3412] 152|] 193, | 2014 37 | Mexico (US) ext! 5s of 1899 £ -...°45|Q J| *---- 25 |---- 4 6 71g 
External s f 6 %s of 1927_.---- 1957|A O} 31 3414] 68]] 191g | 2014 367] Assenting 5s of 1899.......-- 1945|-.-.| 10 11 16 4 61g 13 
70 COME Doc canccascece 3 D| 33% 3514) 41 185g 201g 3814 Assenting 58 large......._.----.-- con! =e 11 5 5lg 7 13 
Bremen (State of) ext! 7s M S| 3233 3314] 10]] 29 29 631g] Assenting 58 small_........-.---- eee] -22- 00 ----/---- 61g 61g 10 
Brisbane (City) 8 f 5s......-.-- M S| 85 86 15|| 68 734 88 ee 1954|....| *4l2 9ig/-.-- 453 453 7i2 
Sinking fund gold 5s.....-.-- F Al 8514 85%) 22 681g 73 877 Assenting 48 of 1904__.....-.. 1954/---- 712 75g 3 3 45 9 
Se-Fear 6 f OB... 2. -ccccccece 3D) 945g 95 2)! 75 83 9712] Assenting 4s of 1910 large....-.--'---- 8 8 5 4 5 O14 
Budapest (City) ext] s f 6s. 3 Di 42 4212 2|| 293% Bllg 4612 Assenting 4s of 1910 small___.-.-- cae 6% 71g, 30 4 433 Oly 
1 1934 coupon on ----| 261g 261g 1||} 24 24 26) §Treas 6s of 13 assent(large)’....33|3 J| *7% 12 |---- 584 Big 113g 
Buenos Aires (City) 6%s B2 -...1955|J J) 77 78 3]} 4014 | 461g 8412 Rt a 5 Sat a gaa a a J Ji ---- ----|---- 534 534 1112 
External s f 6s ser C-2_....._- O|A O| 78 78 5|| 36 47 83%] Milan (City, Italy) ext] 6s _...1952|/A O} 8214 84%) 62)) 74 79 Ol’ 
External s f 6s ser C-3....-.-- 960|A O}____ ae e * 451, 8012 | Minas Geraes (Brazil) 644s_.....1958|M 8) 22% 23 14)| 17 17 24 
Buenos Aires (Prov) ext! 6s_....1961|M S| 64 64 5|| 2914 30144 65 September coupon off_.....---- ----| 214 217%) 16)| 21%, 21% 23 
Oe OR no oc ccnsansascc 1961|M S| 54 54%) 711] 255g 2614 5653 Ext sec 6s series A______... 1959|M S| 22!g 2314) 18)| 17 17. 2412 
External s f 64s..-.-.-.---- 1961/F Aj *63!g _.--|----|} 31 3153 66 September coupon off....-.---- Dyes ee | 21 3}} 2012 | 2012 2214 
6s stamped............-. 1961)F Al 55%, 56%, 1}| 253 27 60 | Montevideo (City of) 7s_.....-- 1952/3 D| 38 38 3}| 2714 27'4 39 
Bulgaria (Kingdom) sf 7s_..-.--- 1967|3 J) *23%4  -.--}---- 15 18% 24% External s f 6s series A_____-_- 1959|M Ni *22!g =. 2314/----|| 25 2614 3312 
July coupon off. .......-.--...- wasn] *171g = 18%}----]] 17 17 201g | New So Wales (State) extl 5s _...1957|F aj 9%3!2 94 9\) 733, | 85 
Stabil’n s f 74s_.Nov 15 __-.1968 *21lg 25%) - || 17% | 17% 2612] External » f 5s......_.-- Apr 1958|A O} 93!2 9414) 18]) 7312 | 851 
££ Y S pacar SEE SS i.w<ctk  16i5 161g 2214] Norway 20-year extl 6s....-.-- 1943/F Aj 101!2 10214) 11}) 88 91lg 10214 
Caldas Dept of(Colombia)7 gue J Ji 14 14 6 1014 103 18% 20-year external 6s_......_.-- 1944|F Aj 1015s 102 61 8712 9014 102 
Canada (Dom'n of) 30-yr 48- .- -- A O| 1027, 1031s} 93]] 8612 | 92 10414) 30-year external 6s_.......-- 1952|A ©| 1005s 101!4) 12]| 831g | 891g 1021, 
yy a 0 oc wenccennccececece coe 1952 MN} 110% 111 49|| 9912 | 103% 1121g] 40-year s f 534s...-..--_..-- 1965|3 D| 95% 9773) 75|| 78% | 83ig 977% 
CUB. <csoccbesquvenecse~ces 1936|F Aj} 104 1041s] 35]] 9812 | 100% 105 External s f 58...Mar 15 _...1963)M S| 92% 957s) 71|| 76 801g 9573 
Carlsbad (City) s f 8s... ...-.-- 954/35 J) 5612 57's} 11]) 5614 | 5614 801g] Municipal Bank extls f 5s_---- 1967|J DB) *91% ----|----|| 7712 | 831g 91% 
Cauca Val (Dept) Colom THO... A QO} 131g 131g} 4/) 10 1044, 19 Municipal Bank ext! s f 5s. ---- 1970|3 Dj 91% 291%} 10)) 791g] 81 9214 
Cent Agric Bank (Ger) 7s... ..-. Msi 40 40 7 291g 291g 73 |Nuremburg (City) ext] 6s....-- 1952\|F Aj 2415 26 63 22 22 5dlg 
Farm Loan sf 68_.July 15 “7771960 J 5} 32 33 10}| 26 26 69 |Oriental Devel guar 68.....-.-.- 1953|M S| 77!2 78 11|| 64 65 78% 
de poe } f 68_ re 4 =A , I = . 26 26 8669 BE OE GENE. cosatarcc doce 958|M N me re = 59% | 62% 75 
a n OS ser pr oo-- 2 “4 271 271 Oslo (Ci -year s f 6s_...-- 1 MN 8 9 73 76 97 
Chile (Rep)—Extl # f 78........ 42M N] 15° I5i2| 63 7° | 7th 18% sass that dias — ' 
External sinking fund 6s_--..-.- 1960 AO! 14 1512] 154 5 7ig 1773 | Panama (Rep) ext] 54s___-.-.-- 953|3 Dj 10414 10414 2\| 89 98 105 
Ext sinking fund 6s_.Feb ....1961|F Aj 143g 15%] 122 6lg 7 17%) Extisf5sserA_..May 15 _...1963|M N| 40's 4014) 20) 247, 291g 44 
Ry ref ext sf 6s___... Jan ....1961|3 J} 143g 1512] 92 6g 7 17% (SSS S SSR Ge ti aan ep i Sa 3714 3714) 8}] 27 20% 44 
Ext sinking fund 6s. .Sept -...1961|M $} 14 151g} 68 61g 7% 1773) Pernambuco (State of) ext] 7s _.--'47|M_ S} 1714 17% 2 8lg 107g 1812 
External! sinking fund 6s-_--.--- 962)|M S| 14144 15lp} 32 61g 74 17% September coupon off._....------ Se err eee ot 157% 15% 17 
External sinking fund 6s_....- 1963|M N| 14 15\4) 43 6. 71g 17%] Peru (Rep of) external 7s__.-.-- 1959|M $} 14! 15 4 7 Big 1712 
Chile Mtge Bk 6 %s June 30 ....1957|3 Dj 15 15 20 73g Qlg 171g] Nat Loan extisf 6s Ist ser _...1960|/J D 97% 81084) 45 5 5% 14's 
8 f 6%s of 1926__June 30 ....1961|3 Dj) 141g 14%) 12 97g 10 18% Nat Loan extlsf 6s 2d ser__.-- 1961/A O| 10 107g} 35 434 614 14lg 
uar 8 f 6s...... Apr 30 ....1961/A 0} 13 1414) 27) Tig 8ig 17's] Poland (Rep of) gold 6s_...-.-- 1940|A O| 74 741 4\| 56 59 79 
Guar s f 68_.-....-...-.-.-- 1962|M N| 1314 1353] 49 var 8 16%] Stabilization loan s f 76-...-.1947|A ©} 128!2 133 | 110)) 63 88 133%, 
Chilean Cons Munic 7s-_... --1960|M $} *10 101g\.... 5 7 12% External sink fund g 8s..-..-.. 1950\3 Jj 87!2 88 40]| 6353 6914 90 
Chinese (Hukuang Ry) 5s_....-. 1953|J Dj} 341g 354] 16]| 22 275, 427, | Porto Alegre guar 8s_......-.--1961|J D| 23!2 2312) 4/) 16% | 17tg 25 
Christiaria (Oslo) 20-yr sf 6s °54....|M S| *963g 98 |-.--]| 75 8153 96 June coupon off.......-------- See es Se 21 323 
Cologne (City) Germany6 }48....1950|M 8} 25 26 12|| 22 22 «50 Extl guar sink fund 7 }s_.---- 1966|3 J) *22  ----|----j| 141g | 1653 25 
Colombia (Rep) 6s of '28..Oct 61 July coupon off_...-...-------- u---| 2153 2153} 1) 21 21 23 
Oct 1 1934 and sub coupons on....|A QO] 3212 351s} 62 18 2llg 39 | Prague (Greater City) 7a. geile: 1952\M Ni 91 911g 2 774 83 100 
Exter 6s (July 1°34 coupo....n)’61|3 Jj 33 353g) 25 201g 21 3914 | Prussia (Free State) extl 6s one *51|M $| 2873 ¢€29%) 31 241, 2412 56812 
Colombia Mtge Bank 6s of -...1947|A QO} 2314 2314) 5)| 14 15 27 External s f 66..........---- 952|A O| 2773 281!2| 37|| 231g | 231g 57's 
Sinking fund 7s of 1926... .... 1946|M N] *21!14  23%4]----|] 12 151g 26% | Queensiand (State) extlsf7s “221941 A O| 106% 106%) 1]| 94 | 102 106% 
Sinking fund 7s of 1927....... 1947|F Aj *2114 25 |..-.]] 14 15 271g] 25-year external 68_.....-... 1947|F A| 10012 101%) 3|| 83% | 9412 103 
Copenhagen (City) 58........-- 1952/3 D| 83 84 9511 6012 | 631g 84 | Rhine-Main-Danube 7s A__-...1950|M $| 42% 42% 3\| 35lg 371g 693s 
25-year g 4}4s..........-.-- 953M N| 777 7933| 101|| 55% | 5913 793g] Rio Grande do Sul exti sf 8s _...1946|A ©] 27's 27's) 8] 1753 | 19 272 
Cordoba (City) extl sf 7a.......1957|F Aj 41 41 4 12 144, 44 Apr’32-Oct’33-Oct’34 epn on__--|----| 25% 2614 3 1834 18% 27 
7s stamped___....-...--.-- 1957|----| 37!2 39 6|| 3712 | 3712 40 External sinking fund 66__-.-.- 1968) J 261g 2612} 16)) 15%, 15144 27 
External 8 f 78_...Nov 15 -...1937|M N]| *481g  ___.|_.__|] 297% | 297% 48le June coupon off___........---- ----; 25% 2553) 6)| 2012 | 201g 2614 
Cordoba (Prov) Argentina 7s ....1942/3 J) 6914 7 25lg 25'_ 72% External s f 7s of 1926___.---- 1966|M 263g 2634) 15)| 16le 171g 27 
Costa Rica (Republic)— *40 Te ae. May coupon off.......-..-.---- acat me 26 1) 183g 183g 26 
7s Nov 1 1932 coupon on-.-.-- 1951'M N ‘| 261g | 30 40%] Externals f 7s munic loan. ---- 1967|3 D| 25% 26%) 4) 17% 1714 2612 
78 May 1 1936 coupon on.....1951'....' 26123 2612 1'| 14 18% 2615 we ots le ett ie aR 257g 2612! 13'' 2419 | 2419 2612 
For footnotes see page 2803. 





NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of ‘‘Quotations for Unlisted Securities.” 
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S Week's July 1 Sy Week's July 1 
ONDS Range or 1933 to Range BONDS : Range or 1933 to Range 
N. Y. STOCK EXCHANGE § Friday's 3 Oct. 31, Since . ¥. STOCK EXCHANGE § Friday's 3 Oct. 31] Since 
Week Ended Nov. 2 = a,|Bid & Asked 1934 Jan. 1 Week Ended Nov. 2 m= *|Bid & Asked) @ 1934 Jan. 1 
Foreign Gevt. & Munic. (Conci.) Low High| No|| Low |Low High Low Htoh| No.|| Low |Low High 
Rio de Janeiro 25-year sf $8. ..-.-. 1946/A 0} 241, 25 11 1312 171g 2553 | Atl & Charl A L Ist 44s A...... 1944|J J\*1011!o 103t9}---- 8673 867% 103 
April coupon off......-------- ==--| 22 2214 4 19 19 23% lst 30-year 5s series B......-- 1944/J J} 105!g 105le 3 86 88 106% 
External s f 64s_......----- 1953|F Aj 213, 227g! 13}]] 13 16 25 | Atianta Gas L Ist 5s.........-. 1947/3 Dj*10212 _..|----]] 95 95 100i 
August coupon off.....-..---.-- ----| 21!2 22 4 21ig 2llg 24 Atlantic City Ist guar 4s_....-.. 1951/3 J} *90 atealsowe 74 75 90 
Rome (City) extl 64s---.------ 1952)A OO] 841, 85te} 44 781g 80 92 Atl Coast Line Ist cons 4s July ....’52|M S} 96%, 9734) 40 711g 82 10012 
Rotterdam (City) ext! 63... ..--1964|M N] 121 129 66]| Q1ig | 112 144 General unified 44s A__-..-.- 1964/3 D/ 83l2 84%) 54'| 6llg | 74 92 
Rumania (Monopolies) gu 7s-...-1959|F A| 36 3734] 18]| 23 23. «40 L & N coll gold 4s__..Oct ..-.. ion MN| 7434 75le} 13|] 57 68 85 
August coupon off....... ...-.--. enest Se 3453! 10]| 32 32 = 345g Atl é& AM TE OER, kn dcccccecane 1948|J J} 374 40 10|| 36 371g 537% 
Saarbruecken (City) 68......--- 1953|3 J| 78 78Rle 6|| 56 661g 81 "SSS Rae) Spee 1948 J 3} *351g 37 |---|] 27 35 47 
Sao Paulo (City) ¥ sepened ----1952;M Nj *26 2719] _. 18 22 30 aa Gulf & W 1 SS coll tr 5s__.-- 1959|3 J} 45 47 20 4012 40!2 61s 
MAY GOUPOR ON... ....-.20-+- ~=--| *23 2712] -... 2012 2012 2514 | Atlantic Refining deb 5s....-..--. 1937|J J} 107 10712} 59}} 101 1035s 108 
External ef 64s of |. Se 1957|M N| *24 2634)... 155g 173, 26 Ati & Yad ist guar 46.......... 1949/A O} *45 ied a 37 46 64 
May coupon on-.....-.-------- -<--| *21 te ae 1919 1912 23 | Austin & N W Ist gu g 5s..-...1941/J J) *83 i 7914 92 
San Paulo (State) extl sf &83._...1936|/3 J} 4033 4110} 14 151g 18 42 
July 1932 coupon on.....---.-- ----| 4012 49! 3|| 32 32 42 | Baldwin Loco Works Ist 5s...-- 1940/|M N/ 100 = 1023s] 1 34/| 98% 99 108 
External sec s f 88_........-.-- 1950|3 J} 27 27 11 1219 135g 291, | Balt & Ohio Ist g 4s___July ....1948/A O} 9934 10034) 125)| 82% 881g 10314 
July 1932 coupon on_....-.---- w---| 2512 2712] 13]] 18! 1812 271s Refund & gen 5s series A_....1995|J BD] 693, 71lo} 78]} 54l2 | 63 86 
External s f 7s Water L’n_-.--. 1956|M $| 247, 2573) 12 127 133g 257 lst gold G8. .......0- July ....1948/A O} 106 1067s} 81 94lg 98'2 109 
September coupon off......-.--- ones 2454 2578 $ 2219 22!2 24 Ref & gen 6s series C_._....-- 1995|J D) 80 8234) 54 59 733g 9712 
ET Ginn nnnoneeme woe 1968|\J J} 25 2514 3 1034 125, 26!le P.LE & W Va Sys ref 4s_...-. 1941|M N 981g 991g 24 7633 85 100 
July 1932 coupon on.....------ ene} 24g 2412 6 177 177g 2414 Southwest Div Ist 3%-58.....1950|J J] 941g Q95le| 77 TAl4 831g 10014 
.... .  * aaa 1940/A QO} 89 907g} 42); 61 65 Q92lo Tol & Cin Div Ist ref 48 A_....1959|J J} 80 8034, 24]] 61 66 8812 
Santa Fe (Prov Arg Rep) 78. --.-- 1942;)M S| 51 51 2 17 18lg 52leo Ref & gen 5s series D___.-. =. 2000/M S| 68l2 70%) 18 53 627g 85lg 
a a cone, “SO OF tcc 38 38s Big Ce Ge i scnacndbsnnd acne 1960|/F Aj 53 56 76|| 461 491g 7234 
Saxon Pub Wks (Germany) 78 ae F A} 3814 40 16|| 35te 35!2 67 Ref & gen M 5s ser F___..---- 1996|M S| 681, 705s} 54 54 62'2 857%, 
oe fen Geer ©3606... cncncecene 1951|M Ni 357g 36%3} 11 2812 28l2 607, | Bangor & Aroostook Ist 5s..-.-.1943|3 J|*107%; 1085s] ___- 9412 | 101 110 
Saxon State Mtge Inst 7s__-.---- 1945 J Di *41 oe 421s 42'9 71 FS 2 ae See 1951|J J) 9714 Q8le} 27 74g 75 987%, 
Sinking fund g 6%s__Dec _...1946\J D) 46 46 3 447s 4473 70 Batavian Petr guar deb 44s -...1942/3 J/*10734 10914)-_- 945, | 102% 116 
Serbs Croats & Slovenes 8s_--_-.-- 1962;|M N| 295g 3034) 32 1914 2iig 297s | Battle Crk & Stur Ist gu 3s__.-- 1989|J D) *55 we. £i0.¢0 60 60 65% 
All unmatured coupon on-...-.-.-. woos, 24tg 265 25|| 12% 16 25 Beech Creek Ist gu g 4s_...-.-- 1938|J J! 101l2 10112 6|| 88> 90 102 
Nov 1 1935 coupon on......-...-- aioel Seu 36% ] 1312 131g 1814 Fo. aaa 1936/3 3} *99le 101 — 89lg 9L 101% 
External sec 7s ser B.....-.-- 1962;|M N| 2753 30 57 17 18 30 Beech Creek ext Ist g 344s_.-.-.1951|A O} *90 Bet Sue 66 83 95 
All unmatured coupons on.-.--.-- sasel 2a4 28 45 121, 12% 24 Bell Telep of Pa 5s series B....-.1948'3 J) 111% 1123,’ 28}) 103 106 114 
Nov 1 1935 coupon on--.-.---.-- oat Bem 18 2 11 11 18 lst & ref 5s series C_.....-.-- 1960|A O] 11512 11614) 10}| 103% | 106 11612 
Silesia (Prov of) ext! 7s...-.---- 1958|3J Dj) 69 6914) 41|) 42 52%, 71 | Beneficial Indus Loan deb 6s -...1946|M S} 103 104 33}| 82 84 108 
Silesian Landowners Assn 6s ....1947|/F Aj 43 43 1 33 33 69 Berlin City Elec Co deb 64s ----1951/J_ D} 231 315s! 13 27% 273g 65% 
Soissons (City of) extl 6s_.....-.1936)M N/*172%3 -._-|_.__|| 117 150 174% Deb sinking fund 6 4s_...---.1959/F A] 31 32 30|| 2534 25% 67 
Styria (Prov) external 7s_....-- 1946\|F A] *86!2 wate 47\4 55 = 888 pe | eee 1955|A O| 29 30 7|| 2433 243g 6514 
Sweden external loan 544s.----- 1954|M N/ 100° 10012 6}| 88!2 | 100 109%] Berlin Elec El & Underg 64s ---.1956)A 0} 31 32 11 2738 2733 74 
Sydney (City) sf 54s_...-.---- 1955|F Al 905 9114 7i| 75 80 93 Beth Steel Ist & ref 5s guar A ....°42|M N/ 105 ~— 11055 3)| 9A4lg 997% 115% 
Taiwan Elec Pow s f 54s-_.---- 1971|}3 J} 7l'g 734) 11 58 61% 7412 30-year pm & imptsf 5s._--. 1936|/J 3] 102% 103 31)! 94 99 104 
Tokyo City 58 loan of 1912._-.-- 1952}/M S| 68% 70 2\| 53%, 65 7312] Big Sandy Ist 4s ..........-.--- 1944)/3 D/*102ig -...|--..}| 90 96's 103 
External s f 5s guar___.---- 1961)|A QO} 72!2 744] 38 5334 613%, 7414] Bing & Bing deb 64s-_-.---.--.-- 1950|M_ S| *39 aa 25 80 3712 
Tolima (Dept of) extl 7s_...-.--- 1947,M N;) 12!g 1212 3 8lz 101g 17 Boston & Maine Ist 58 A C__...1987|M S| 655g 71%) 17 5914 655g 901g 
Trondhjem (City) Ist 54s_-.-.--. 1957|IM Ni 82 8314 9 63%, 67% 8714 ist M 5e series I1..........-- saat MN| 71% 73 35 61 71lg 90 
Upper Austria (Prov) 7s....---- 1945|5 *9814 1027g]___.|]} 51% 62 10312 Ist g 4%s ser JJ_..-.-.-.---- 1jA O} 6614 6712} 15)]) 56 6614 844 
Only unmatured coups attch..-..|----| *65 a Sr 70 70 876 Boston & N Y Air Line Ist 4s -- “71985 F Al 54 55 3 50 51 = 7312 
External s f 64%s_June 15 -_..1957/3 D| 90 9114 2|| 4112 4813 9421 §tBotany Cons Mills 64s_-.-.--- 1934|A O| *97%, 1014]--_- 94 914 25 
Uruguay (Republic) extl 8s__.-- 1946|F Aj 4214 4312) 30 33 341g 46 Certificates of deposit..........-- A Ol *7ie Sighsous 75g 753 20 
DEE O0s nanccnenoccecs 1960,\M N; 37%3 40 51 2612 2714 44 $Bowman-Bilt Hotels Ist 7s 1934 
REE 6 f G6 n.ncccuccnccsce 964|M N| 3714 40 29)| 2653 29% 44 Stmp as to pay of $435 pt red__-_.-- MSs! *4 a a: ee ee ae 
Venetian Prov Mtge Bank 7s -.-.-'52|A QO} *---- 947s/_.__j| 8914 891, 109 | §tB’way & 7th Av Ist cons 5....8'43|J DBD) *97, 10 |---- 812 953 10! 
Vienna (City of) extl s f 6s__.--- 1952|M N| 89 90 17|| 5253 | 58 9012] Brooklyn City RR Ist 5s_-.--.-- 1941|J J] *83ig 85 |---|] 68!2 | 72 86 
Unmatured coupons attached -- --- MN] 72 75 2|| 4312 50 76 | Bklyn Edison Inc gen 5s A..--.-- 1949/3 J} 10912 11014) 17}) 103 10513 11014 
Warsaw (City) external 7s__..~- 1958\F Aj 6612 67 20]; 41 53 «684 Gep mtge 5s series E_......-- 1952/3 J} 10912 109% 3|| 10212 105% 110 
Yokohama (City) ext) 6s_..-.--- 1961\J DBD) 76 77 10 63 66 777 ee R T sec 68 A....-- 1968|J J} 103 104 228 863g 93'4 104 
c.f eer 1949/3 J} -.-. arated 98 98 100% 
RAILROAD AND INDUSTRIAL Bhivn Gu Co & Gab con gid Ss ----'41|MN| ___- ~o-=|--ce 57 57 67 
COMPANIES. lst 58 stamped __......-.---- 1941] J) *.... 57 |--..|| 57% 57% 67% 
$tAbitibi Pow & Paper Ist 58....°53|J D| 27!2 30 51 153g 181g 48%, | Bklyn Union El Ist g 5s_...-.-- 1950|F A/ 98 99 31 7212 751g 99% 
Abraham & Straus deb 54s- ..-- 1943/A QO] 103!2 10414] 28}| 87 93 10512] Bklyn Un Gas Ist cons g 5s. ---.- 1945|M N/| 11415 1147, 3}} 105 106% 11512 
Adams Express coll tr g 48__..-.-- 1948\|M 8} 80 80l4; 10 61 62 83 lst lien & ref 6s series A__..-- 1947|M_ N/ 118%, 118% 1}|} 105% 110% 120 
Adriatic Elec Co ext 7s__...---- 1952|A O} 298 9812 6), 9014 9014 110 Conv deb g 6348........-0<- ee re ee 158 158 
Ala Gt Sou Ist cons A 58._.---- 1943/J BD} 10314 103%4 1|j 801g 94 1041, Debenture gold 5s_..-.-.---- 1950/3 D) 1041g 104%) 15)| 93 98 105% 
lst cons 4s ser B___________-- 1943|J Di 99 9912 3|| 74 96 101 lst lien & ref 5s series B_...._- 1957|M N| 109%, 11014] 13)| 10Olg | 104% 110% 
Albany Perfor Wrap Pap 6s-_-..-- 1948|A O| 63% 64 12|| 4612 56 70 | Bruns & West Ist gu g 4s..--.-- 1938/3 J| *99 casslvecall Ga 887, 100%, 
Alb & Susq Ist guar 3%s__--.-- 1946/A O} 99%, 9934) 28]] 83 85 100 | Buff Gen El 4s series B__.-.-- 1981|F A/ 108% 109 961g | 99 109 
Alleghany Corp coll tr 5s_....-.1944|F A| 63% 66 40}| 47% 511g 74 | Buff Roch & Pitts gen g 5s__ -...1937/M S| 104%, 104% 1} 91 97 105% 
co Of TO eee 1949|3 D| 56 58 19]| 41 44 6912 OS 8 ieee 1957|M N| 661g 6733) 57)| 50 587% 80% 
Coll & conv 58.............. 1950|A O| 2453 26!o} 15 19 19 46 $tBurl C R & Nor Ist & coll 56 _- me A *28 32 |----|| 2614 27 84814 
Certificates of deposit........-..|---- 23% 25 8}} 21 21 40lg Certificates of deposit......-.---- coo-| 25 25 3] 25 25 40 
Alleg & West ist gu 4s.__..---- 1998/A QO} *86 Oe Towne 62 73% 91 tBush Terminal Ist 4s.....-.-.- 1952;A O} 60 60 7) 39 50 60 
Alleg Val gen guar g 48_______-- 1942|M 8/*104! ee Fh 96 104% i le Seaman ri est 1955|3 J} 2412 25 16 101g 121g 27 
Allis-Chalmers Mfg deb 5s_.-_--- 1937|M. Ni} 981, 98%) 54/] 8312 | 9019 100 | Bush Term Bldgs 5s gu taxe...-x'60|A O} 5212 55 39} 31 36%, 60!2 
Alpine-Montan Steel Ist 7s__.-.- 1955|M S} 8812 88le2 3]| 50 5614 92 | By-Prod Coke Ist 54s A--.--.-- 1945|M Ni 66 66 1 54 61lg 88 
Amer Beet Sugar 6s.__.......-.. 1935|F Aj 100!2 10019} 11 7014 71 101 
6s extended to Feb 1 1940..-.-.---- F A, *9212 9284)... 80 80 9614 | CalG & ECorp unt & ref 5s...-. 1937|M N, 1077, 10814] 17,| 102% | 103!g 10812 
American Chain 5-yr 6s__....-- 1938/A Oj} 91 92 30 581g 64 92 Cal Pack conv deb 5s_.-..-..-.-. 940/J J} 102 10310} 55 85 861g 104 
Am & Foreigh Pow deb 5s__-.-- 2030|M S| 5ll2 5212} 155}) 32 35 5912] Cal Petroleum conv deb sf 5....8'39/F A] 102 102 7\| 92 96%, 103 
American Ice s f deb 5s______-- 1953|3 D| 67!2 69 5|| 62 62 79% Conv deb sf g 5448.----.---- 1938|M Ni 1021, 103 54] 944 O9ig 10412 
Amer I G Chem conv 5%s__---- 1949|M N| 99 100 127 76lg 837% 100 Camaguey Sugar 7s ctfs......-.. 1942}----| *44 B- feuwd 1lg 2% «#412 
Am Internat Corp conv 5s -...1949|3 J) 82!2 83 24|| 65 671, 87 | Canada Sou cons gu 5s A-..-.-- 1962/A QO] 10712 108 51}} 79 92 109% 
Amer Mach & Fdy sf 6s______-_- 1939/A O| 106 106 5}| 103 10412 10712 | Canadian Nat guar 44s.__.-.-- 1954|M $/ 105 10512 9] D1ig 9853 106%, 
A= Rolling Mill conv 5s... --- 1938|M N| 103% 10412] 35)| 87 95% 116!2 30-year gold guar 44%4s..-.---- 1957|J 3} 109!2 110 80}} 91% O8lg 111% 
Am Sm & R Ist 30-yr 5s ser A -...’47)A QO} 105 1057s] 88 92 991g 1057s Guaranteed gold 4s-....-.-- 1968|J OD} 107 108!g; 68 91ig 9912 108% 
Amer Sug Ref 5-year 6s__.____- 1937\5 J} 106 106% 4|| 10212 | 10414 10712 Guaranteed g 5s....----- July 1969)J J} 11414 114%) 37}]| 96% | 105 116'2 
Am Telep & Teleg conv 4s____.-_- 1936|M S|} 104 104 2|| 1007 | 1015, 1045, Guaranteed g 58..-...-.-- Oct 1969)A ©} 116 11612} 33)) 961g | 104% 1184 
30-year coll tr 5s_____..__--_- 1946|J DM] 109%g 1097s] 69], 10112 | 105g 110% Guaranteed g 58....------.-- 1970|F Aj 116 11653] 14/| 96% | 105 118i 
35-year s f deb 58________--- 1960/3 J} 110 110%8) 264/| 1017, | 103% 11112 Guar gold 4%s8__.-.-- June 15 1955|3J Dj 114 = 11412 9}| 94% | 1021g 1157, 
20-year s f 54s......_..---- 1943|M N] 11l!g 11212) 105)) 104 1057, 113 Voy.) aye 1956|F Aj 111 11119} 37]) 9153 | 100 113! 
Cer Ge OIA... cceconuccce 1939/3 J} 107% 108! 7), 105 106%3 113 GEE © GUEM, wcnacccncce Sept 1951|M S| 110%, 11144) 51}| 9153 | 100!g 11314 
Debenture 5s___.._........-- 1965|F Aj 110 110%] 346]| 101% | 103!g 11114 | Canadian North deb guar 7s- ---- 1940|J Di 108 1084] 56}} 102!g | 105 109 
tAm Type Founders 6s ctfs_-_-.- 1940|---.] *2614 30 |--._]] 20 40 Deb guar 64s -.-.---.------ 946)J 3} 120 = 12014 8}] 1051g | 108% 12212 
Am Water Works & Electric— 3) | ee ee 1935|3 J} 102!2 10253) 13 Y8lg | 100%g 141g 
Deb g 6s series A___.....---- 1975|M N| 75% 7643) 13); 58 644 90 ocneen Pac Ry 4% deb stock ..-.-.|---- 7912 817%] 126)| 52% 61 865l, 
10-yr 5s conv coll tr______...1944/M S| 9912 100%) 97 98 98 i111 o 2 424: =e 1946|M $} 298 99 65 66 74% 99%, 
tAm Writing Paper Ist g 6s__-.-- 1947/3 J} 20 213g! 43]) 18 18 62 Se Seen OE. | cn kencacee 1944|J 3} 109 10912} 21)) 94% | 99lg 110% 
Anglo-Chilean Nitrate 7s... -.-- 1945|M N| 10 i012] 39 3% 5 17% > it) aes Dec 11954|J D} 100 1005) 110}| 73% 7714 102 
tAnn Arbor ist g Petes ---- ee Q Ji *46 i ae 7 29 60 Collateral trust 4}4s....-.--.-- 1960|\J J3| 93 94141 43 64% 71lg 97 
Ark & Mem Bridge & Ter 5s_-.-.-. 1964|M S| *..-. 85 |--.. 781g 8314 90 tCar Cent Ist guar g 48.....-..-- 1949|3 Ji 45 45 1 19 3212 45 
Armour & Co (Ill) Ist 4%s_.-.-.- 1939/3 D)} 101 1017s} 150 75 871g 102 Caro Clinch & O Ist 58....-.---- 1938/3 D| 1065, 107 3 95% 95% 10714 
Armour & Co. of Del 5%s-_-_---- 1943)53 J} 99%, 100'4) 141) 74 82 10014 lst & cons g 6s ser A... -.- Dec 15'°52|J BD} 10714 108 21 8914 9014 109 
Armstrong Cork conv deb 5s -...1940/3 Dj} 10212 1034) 36 85 86 1031, | Cart & Ad lst gu g 48_.-....-.-- 1981'J Di *75 S64: feoed 68 70 84 
Atch Top & 8 Fe—Gen g 4s_....1995/A QO} 102% 103%) 281 8414 93 «106 Cent Branch U P Ist g 48_..-..-.-. 1948/3 Dj} 48 48 1 2414 28 56 
ee gold 4s__July ....1995|] Nov] *%8!2  ----|-._- 7Al2 84 99% | Cent Dist Tel Ist 30-yr 5s..-..--. 1943|\J Di 10914 110 12!' 1035g | 1045, 110 
Stamped 4s.. ....-.- July ....1995|M N} 9814 99 24 75\g 83 100 tCentral of Ga Ist g 58.-.--. Nov 1945|F A] *37 — ee 39 41 65 
Conv gold 4s of 1909....-..--. 1955|3 Dj; 9612 9612 1 75 821g 9612 Consol gold S6.....-c-cccccece 1945|M N 18%4 18% 1613 1612 38 
Conv 4s of 1905._.......-.-- 955|3 Dj} 96 97 323 7Al,g 80 97\le2 Ref & gen 5\4s series B._...-- 1959)A O} *1012 = 1244)_--- 834 9 26 
Conv g 4s issue of 1910...-..-- 1960|3 Dj 92% 92% 2 78 78\q 95le2 Ref & gen 5s series C.......-- 1959\|A O} 11 l1ltzg) Il 81g 9 26 
Conv deb 4Ms_.-.......-.-- 1948|3 D} 105 106 35|| 88lg 9514 107 Chatt Div pur money g 4s... -.- 1951) Dj} 20 2014 3}| 1712 18 37 
Rocky Mtn Div Ist 4s8...-..-- 1965|3 Jj 99 100 8 79 82 102 Mac & Nor Div Ist g 5s..-..-- 1946|3 Jj ---- wo--|---- 35 ecce coce 
Trans-Con Short I Ist 4s_-...-. 1958\J J} 105 10558) 13 89 9514 106 Mid Ga & Atl Div pur m 5....8°47|3 Jj *---- 25 |---- 20 20 211, 
Cal-Ariz Ist & ref 4s A_..-- 1962|)\M S| 10614 107 12 8714 95 1081, Mobile Div Ist g 56......---- 1946|3 Jj *20 adeslddwal 25 25 35 
Atl Knox & Nor Ist g 5s._-..-- 1946|J B/*102 110%)... 99%, 99% 10512 | Cent Hudson G & E 5s. ....Jan 1957 M 8} 10912 10912 3)}| 1001g | 1041g 10912 















































For footnotes see page 2803. 
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BONDS 
N. ¥Y. STOCK EXCHANGE 
Week Ended Nov. 2 
Cent Ill Elec & Gas Ist 5s....-- 1951|F 
Cent New Engl Ist gu 48....-...- 1961|4 
Central of N J gen g 58....-.--.-- 1987|J 
PGs -cidvakesicccece 1987|J 
Cent Pac Ist ref gu g 48..-..---- 1949\F 
Through ry i ist eu 48. wcc- 1954|A 
Guaranteed g 5a. _....--.---- 1960|F 
Cent RR & Be of Ga coll da ..--1937|M 
Central Steet ist ¢ 2 f Ss. ae 1941|M 
Certain-teed Prod 54s A...---- 1948 M 
Charleston & Sav’h Ist 78...---- 1936/3 
Chesap Corp conv 5s ....May 15’47|M 
Ches & Ohio Ist con § 6s... ----1989 9|Mi 
General gold 44%s_.....------ 1992|™ 
Met & IMHt 4546. cccscccccsce 1993,A4 
Ref & impt 4s ser B__..-.-- 1995|4 
Craig Valley ist 58..May ----.1940/J 
Potts Creek Branch ist 4s. ..-.1946|J 
R&A Div Ist cong 4s....---- 1989|5 
2d consol gold 48_......---- 1989/5 
Warm Spring V Ist g 5s 1941|M 
Chic & Alton RR ref g 3s 1949/A 
Chic Burl & Q—III Div 3%s--- - 198 J 
Illinois Division 48.......---- 949/J 
rar 1958 M 
lst & ref 44s ser B.._..._---- 1977\F 
lst & ref 5e ser A_......._---- 1971|F 
§tChicago & East II! Ist 68. --.-- 1934/A 
tC & E Ill Ry (new co) gen 58 -.--1951|M 


Certificates of deposit 


Chicago & Erie Ist gold 56... ---- 1982|\M 
Ch G L & Coke Ist gu g 5s_. -- -.1937/J 
Chicago Great West Ist 4s_- ---- 1959|M 
7 Dl... daetatnceta ce 1959|---- 
tChic In Ind & Louisv ref 68.._---- 1947|J5 
Refunding g 56 ser B._...---- 1947\J 
Refunding 4s series C_.....---- 1947\J 
lst & gen 5s series A_.....---- 1966|M 
lst & gen 68 series B.May ----1966)J 
Chic Ind & Sou 50-year 48... .-.-- 1956) 4 
Chic L 8 & East Ist 4%s__._---- 1969|3 
Chic M & St P gen 4s ser A__ -.--1989)J 
Gen g 3%sserB May 1_.---- 1989/5 


Gen 4%s series F__May 1 ----1989/J 





CISt L&C Ist g 4s__Aug 2 -. ..1936 


Chic Milw St P & Pac 5s A_.---- 1975|F 
Conv adj 58._..... Jan 1 _...2000/A 
Chic & No West gen g 3 4s- ---- 1987|M 
General 48_........._._...-- 7|M. 
Stpd 4s non-p Fed inc tax... 1987|M 
Gen 4%s stpd Fed inc tax- ---- 1987|M 
Gen 5s stpd Fed inc tax. ----- 1987|M 
44s stamped__.._._..._..-- 1987|M 
Secured g 6148........_._--- 1936|M 
Ist ref g 58... May 1 ....2037|J 
Ist & ref 44s stpd_May 1 _...2037|J 
lst & ref 4}48 ser C. May 1 _-..2037|J 
Conv 4%s series A__.__.-.-- 1949|M 
$tChicago Rallways Ist 5s stpd __ -- 
Aug 1 1933 25% part pd__..__---- F 
tChic RI & P Ry gen 48__._.._- 1988/3 J 
Certificates of deposit... . ------ ~ae- 
§$Refunding gold 48__.____._- 1934|A O 
Certificates of deposit... --.---- 
4\4s series A____ ___. 1952|M $ 
Certificates of deposit... ....--.-- ~--~ 
CORT 669i. oc ncneccconeccnce 1960|M N 
Ch 8t L& N O 5s...._- June 15 1951 D 
Gold 34%s_._.-.....- June 15 1951/5 D 
Memphis Div ist g 4s___..._- 1951 D 
Chic T H & So East 1st 58_....- 1960|J_ D 
Inc gu 56__._.....- Dec 1 ....1960|M 8 
Chic Un Sta’n Ist gu 44s A... _- 1963 J 
Ist 56 series B_..----..-.-.-- 3\5 J 
Guaranteed g 58.._.......__- 1944|J D 
Ist guar 6 4s series C_..__.__- 1963 J 
Chic & West Ind con 4g8__.______- 1952 J 
Ist ref 544s series A__....____ 1962 s 
CM CO GO 08... ceccnc ese 1943|A O 
Chile Copper Co deb 5s_......- 1947 J 
Choc Okla & Gulf cons 58____-_- 1952|M N 
Cin G & E Ist M 48 A... 968 oO 
Cin H & D 2d gold 4%s_________ 1937 ¢ 
N 
3 
J 
N 





Cin Leb & Nor Ist cor gu 4s___-- 1942 
Cin Union Term Ist 44s A. _--. 2020 
1st mtge 5s series B_...._-_-- 020 
lst guar 5s series C_......._-. 1957 
Clearfield Bit Coal Ist 4s..... .- 1940 
Clearfield & Mah Ist gu 5e__.__- 1943 
Cleve Cin Chi & St L gen 48___ ~~ 1993 
General 5s series B_......-__- 1993 
Ref & impt 6s ser C__.__ ~ 
Ref & impt 5s ser D___. 
Ref & impt 4s ser E._.___-- 
Cairo Div 1st gold 4s__.._..-.. 
Cin W & M Div Ist 4s._____.. 
St L Div Ist coll tr g 48__.-.-- 1990 
Spr & Col Div Ist g 48_______- 1940 
W W Val Div Ist g 4s_______. 1940 
Cleveland & Mahon Val g 5s _...1938 
Clev & Mar Ist gu g 44%s_._____. 1935 
Clev & P gen gu 4}4s ser B_____- 1942 
Series B 34s guar__....._. - 1942 
Series A 414s guar__..._.___- 1942 
Series C 34s guar__...._.._- 1948 
Series D 34s guar_......__-_- 1950 
Gen 44s ser A... 1977 
Cleve Sho Line Ist gu 44s______ 1961 
Cleve Union Term gu 5s____-_- 1972 
ist 8 f 58 Series B guar__._-_- 1973 
Ist s f 44s series C__....____. 1977 
Coai River Ry Ist gu 48.______.. 1945 
Colon Oil conv deb 6s_....... . 1938 
tColo Fuel & Ir Co gensf 5s _...1943 
$tCol Indus Ist & coll 5s gu__-_-. 1934 


Colo & South ref & ext 444s_.___ 1935 
General mtge 44s ser A... -- 9 
Columbia G & E deb 5s__.. May 1952 

Debenture 5s....... - Apr 15 1952 
Debenture 5s......... Jan 15 1961 
Col & H V Ist ext g 4s_-...__._- 194 
Columbus Ry P & L Ist 4s meee? >| 
Secured conv g 5s 
Col & Tol Ist ext 4s_....... 2-2 
Comm’! Invest Tr deb 5s 
Conn & Passum Riv Ist 4s 
Conn Ry & L Ist & ref 4s 
Stamped guar 4s 


@ 
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Week's | 
Range or 
Friday's 

Bid & Asked 
Low Htoh 
6612 6712 
687%, 72 
104 105 
an Oe 
93% 95le 
915g 915g 
72%, 74 
*60 64 
113% 115 
591g = 60 
*105 oe 
101% 102% 
11014 11012 
110 110% 
10312 104i, 
10314 10414 
*104!g 105 
S100% 38 cecal - 
10214 10214 
1007, 100% 
*10212 105 
50 50 
99 10012 
104 10514 
104 104% 
10114 101% 
1065g 108%, 
*63 643, 
9 10 
*8 91e 
109 109ig 
10414 105 
31 33 
29 30%, 
*225g «38 
*2212 30 
*16\g 26 
*75g «10 
9 10 
88 88 
*105ig ._. 
501g «5 lle 
47 47 
58 58 
5714 574 
5712 625g 
24 264 
633 75g 
50 51 
55%, 5812 
55 5812 
57%, «61 
64 6714 
711g =72le 
381g 38% 
33 34 
3314 34% 
25 2714 
60 601 
49%, 52 
c——- fam 
174g 1814 
1612 17% 
181g 18% 
*16l2 1814 
7 Tle 
*75 scents 
77 7 
54%, 54%, 
*35 39 
10812 1087, 
109%, 110 
1081g 1085, 
1137g 11412 
89 0 
10112 10212 
523, 54 
71 7212 
*37!g 40 |. 
102'!g 102% 
10314 10314 
103%g 10312 
«ee 
1085g 1085, 
111lg €1117% 
111% 112 
*63 cone 
*951g LL 
93. 933, 
*107 ede ia 
*9314  Q97le 
79 80 
70 7212 
10312 10319 
8412 84le 
8712 88 
PIGiig cca 
*88 95 
*103 atiead 
101l!g 1011, 
*103Ig £2. 
*96 ésoe 
*101 ‘ote axel 
*96 10112 
*1001g 0 LLL 
*103 iad 
10112 "10234 
100 101 
9512 957g 
88 89 
*1021g oe 
5014 «53 
57 591e 
237%, 424 
9312 94 
7034 71% 
84%, 86 
85 86 
83 8434 
*1031g a 
9714 97% 
105 106 
*1013g° Le 
109%, 110 
*96 - 
*104 ae 
*105 106! 
363g «= 337 
10614 107 
1001g 10114 
10312 1041, 














BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 2 
Consol Ry non-conv deb 4s. .... 
DUES Gn cco cencsanewe 
BPODUERIES ©. was ccasescecses 
Debenture 4s...........-.-. 956 
tCons Coal of Md Ist & ref S072 1980 
Certificates of deposit... .....-.-- 
Consumers Gas of Chic gu 5s ..-..1936 
Consumers Power ist 58 C....-. 1952 
Container Corp Ist 6s.......... 946 
15-year deb 5s with warr__-.-.. 1943 
Copenhagen Telep 5s +~ 15 ....1954 
Crown Cork & Seal sf 68__...-. 1947 
Crown Willamette Paper 6s... 1951 
Crown Zellerbach deb 5s w w.... 1940 
Cuba Nor Ry Ist 54s.-.....-..-. 1942 
EO Mee Se OP batecncesceccss 1952 
1st ref 7 348 series A_.......-- 1963 
lst lien & ref 6s ser B_......-.. 1936 
$tCuban Cane Prod deb 6s. --.-- 1950 
Cumb T & T Ist & gen 58_.....-. 1937 
Del & Hudson ist & ref 48_._-.-- 1943 
Sittnmneescocetbuansecesuce 1935 
ee 1937 
Del Power & Light Ist 4%s ..-..1971 
2 6 ee cbc eenne ane: 1969 
lst mortgage 4}4s__.......-- 1969 
D RR & Bridge Ist g 48 _...._-- 1936 
Den Gas & El L Ist & refs f 56 _..1951 
Stamped as to Penna tax.-.-_-_- 1951 


Den & RG Ist cons g 48_._.-.-- 1936 
Consol gold 44s_........-.-- 936 
Den & R G West gen 5s _.__Aug 1955 
Assented (subj to plan 
Ref & impt 5s ser B____-- 
{Des M & Ft Dodge 4s ctfs____. 
Des Plaines Val Ist gu4s_. 
Detroit Edison 5s ser A 
Gen & ref 5s series B 
Gen & ref 5s series C__.....--. 
Gen & ref 44s series D 
Gen & ref 5s series E 
Det & Mac Ist lien g 4s 
Second gold 4g............-.. 
Detroit River Tunnel 44s... .- 
Dodge Bros conv deb 6s_.....-.-. 1 
Donner Steel Ist ref 7s. _.....-- 
Dul Missabe & Nor gen 5s 
Dul & Iron Range Ist 5s 


i] 
Pea ZZeupe qnt=>s=> 
ue ZZO0O>>eoOned 


one ee ee 





Dul Sou Shore & Atl g 58_.....-- 
Duquesne Light ist eal eee 
lst M g 44s series B_.._....-- 1957 


§East Cuba Sug 15-yrsf 7s -..1937 
East Ry Minn Nor Div Ist 48 —! 






J 
A 
Mm 
M 
A 
East T Va & Ga Div Ist 58... ---- 56|M 
Ed El Ill Bklyn Ist cons 48... - -- 1939} 4 
Ed Elec (N Y) Ist cons g 53... ..1995|J 
El Pow Corp (Germany) 6 %s --.1950|M 
1st sinking fund 6 %s______.-- 1953|A 
Elgin Joliet & East Ist g 5s_...-_- 1941 mM 
E! Paso & S W Ist 5s_______.._- 1965|A 
Erle & Pitts g gu 34s ser B____-- 1940|J 
Sy |” res 940|J 
Erie RR Ist cone g 4@ prior... -- 1996|5 
Ist consol gen Hien g 48... -.-- 1996| 4 
Penn coll trust gold 48........ 1951|F 
Conv 4s series A__._._..___-- 1953|A 
| es ~--.1953)/4 
Gen conv 4s series D__. 1953|4 
Ref & impt 58 of 1927....----1967|M 
Ref & impt 5s of 1930__._...- 1975|4 
Erie & Jersey Ist ¢f 6s__......1955)J 
Genessee River Ist sf 63_.....1957/J 
N Y & Frie RR ext Ist 48_..-- 1917|M 
SL Eee 1938|4 
Ernesto Breda 7s. .........---- 1954|F 
Federal Light & Tr Ist 58.....-- 1912|M 
5s International series__..-- 1942\™ 
Ist tien 8 f 58 stamped___..-- 1942|M 
Ist len 68 stumped__......_-- 1942|M1 § 
30-year deb 6s series B_._..-- 1954\J 
Federated Metals sf 73.....-.-- 1939|4 
Flat debsfg7s .......- RAS 1946| 4 
tkla Cent & Penin 58__.___. ..-. 1943/|5 
tFlorida East Coast Ist 4%s_.--- 1959)\3 
Ist & ref 5s series A____.....-- 1974|M $& 
Certificates of leposit......---- 
tFonda Johns & Glov 4 4%s_. ...-1952 
Proof of claim filed by owner -—- -- 


(Amended) Ist cons 2-48. . 2. -- 1982 
Proof of claim filed by owner-—-—- 
Certificates of deposit 


Fort St U D Co Ist g 44s... ---- 1941|3 J 
Ft W & DenC Ist g 5%s_____..1961|5 O 
Framerican Ind Dev 20-yr 7s ..1942|3 J 
tFranc'sco Sug Ist s f 744s_...-.1942|M_N 
Galv Hous & Hend 1st 54s A-_-.--°38 
Gannett Co deb 6s ser A... ..-- 1943 
Gas & El of berg Co cons g 53_...1949 
§Gelsenkirchen Mining 6s_....-~- 1934 
Gen Amer Investors deb 5s A. ..1952 
Gen Baking deb sf 54%s__..----- 1940 
Gen Cable Ist 3 €5%s A..-...-.1947 
Gen Electric deb g 34%s_-.------ 1942 
Gen Elec aievaan 7s Jan 15_... °45 
Oe a. -ccbadgomooeahne 1940 
20-year s f deb 6s__........... 1948 
Gen Petrol Ist sink f'd 5s...-.-- 1940 
Gen Pub Serv deb 54s__-.--.-- 1939 
Gen Steel Cast 5s with warr .. 1949|J J 
$tGen Theatres Equip deb 6s_...1940|/A O 
Certificates of deposit -.......--.-- 
tGa & Ala Ry Ist cons 5s_._. Oct °45 J 
$tGa Caro & Nor Ist ext 6s__---- 1934|J J 
Georgia Midland Ist 3s_.....-..1946|/A O 
Good Hope Steel & Ir sec 7s. .--.- 1945|A O 
Goodrich (B F) Co Ist 6 4s-.-.-.--- 1947\J J 
YY ee aaa 1945|3 D 
Goodyear Tire & Rub Ist 5s _...1957|M 2 
Gotham Silk Hosiery deb 6s-_.-.-- 1936|J 
$tGould Coupler Ist s f 6s__..-- 1940|F 
Gouv & Oswegatchie Ist 5s_. ....1942 
Gr R & I ext Ist gug 4s_-.-.-- 1941 
Grand Trunk of Can deb 7s- --. = 
Te SOO ON. sg « « dusactacece 1936 
Grays Point Term Ist gu 5s_..-.-. 1947 
Gt Cons El Pow (Japan) 7s 


General 44s series D 
General 4 }4s series E.......-.. 








For footnotes see page 2803. 
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= Week's July 1 3 Week's July 1 
BONDS 3 Range or 1933 to| Range BONDS Range or 1933 to|| Range 
N. Y. STOCK EXCHANGE 3: "3 LE Oct. 31 Since N. Y. STOCK EXCHANGE § Friday's 3 Oct. 3 Since 
Week Ended Nov. 2 1-4 Bid & Asked 1934 Jan. 1 Week Ended Nov. 2 —=A,|Bid & Asked 1934 Jan. 1 
Low Htoh “No. Low |Low High Low High o.| Low |\Low High 
Green Bay & West deb ctfs A Feb) *33 60 |----|] 26 26 381g | Lex & East Ist 50-yr 5s gu____-_- 1965(|A O} 109 109!s]} 6] 8914 91 110%, 
Debentures ctfs B_---.---------- Feb) *41; SS 4 5% 85g Liggett & Myers Tobacco 7 , 1944/A O} 1263, 12934) 9] 117 1191g 1301, 
Greenbrier Ry Ist gu 48..-..---- cd eh et ee ee 2 oe UL CU€S ern ere eee 1951/F Al 11514 1154 3} 103 106 11512 
Gulf Mob & Nor Ist 54s B..---- 1950/|A QO} *____ 70 |_---]] 50 621g 8612 Little Miami gen 4s series A... -- 1962|M Nj*101 sucétoaenp ‘Gs 95 1005 
Ist mtge 5s series C_.-..-.-.-- 1950|A O| 64 6614 491 59 81 | Loew's Inc deb sf 6s__....._.-. 941/A O| 1023, 10334] 25) 76 85 103% 
CS eS SS .... oe J} *565g -__-|----]] 55 57 79 | Lombard Elec 7sser A_.......-- 1952|J BD} *83l2 853g|____] 74 74 8 
Stamped - - .---|§ J] 57 57 51] 55 55 57 | Long Dock consol g 6s......-.-- 1935|A QO} 10333 10312} 10] 9712 99 1035, 
Gulf States Steel deb 5¥4s----1 3D 87 90 17 50 71 9212 | Long Island— 
Hackensack Water Ist 48.----..-. 1952|5 J] 104%, 10434 3)| 952 96 104% General gold 4s__..........-- J Di] 1045, 104%) 12] 98% 991%, 105 
Hansa SS Lines 68 with warr_....1939|A QO] *____  417g/____|| 31 3914 5712] Unified gold 4s._............ M Si} 1013, 10134) 3] 90% 95 105 
Harpen Mining 6s8_...-.------- 1949)3 J) *34 397g}--.-]| 37 37 7033] 20-year p m deb 5s M Ni 104 = 104 5] 921g 93%, 1043, 
Havana Elec consol g 58-...-..-- 1952/F A} 371g 37s 3}| 23 291g 39 Guar ref gold 48___.........- M 8S} 1013g 10154) 14) 85% 9212 1047, 
Deb 5s series of 1926.....-.-. 1951|M S| *6 ae 6le2 7 Lewtiieré (P) Co deb 7s A QO} 125 125 1; 110 11213 125l2 
Hockirg Val Ist cons g 4448- ---- 1999/3 3) 109 11033} 13') 91 We FE 0) ONE ee hd da xtdeshcess oe oe F Al 110 110%] 17) 985s 991g 1103, 
$tHoe (R) & Co Ist 6%sserA ....'34/A 0} 2912 30 10|| 20 25 eum & Ark Ist 5s ser A 969|J 3} 601, 61%) 30) 33l2 501g 687. 
Holland-Amer Line 6s (flat) .-.-- 1947|M_ N/| *141, 25 |_-_- 181g 181g 181g} Louisville Gas & El (Ky) 5s_...- 1952)M N| 106 =10712] 36] 86 88 1071, 
Housatonic Ry cons g 5s....---- 1937;M N| 98 98 80 82 10114] Louis & Jeff Bdge Co gu g 4s _...1945|M S/ 100 100! 5| _75lg 84 10112 
H & T C Ist g 5s int guar___..-- 1937|J 3}*105 ..--]----]] 90% | 97 10 Louisville & Nashville 53......-. 1937|M N| 10653 1065s} 2/ 100 102 108 
Houston Belt & Term Ist 58.....1937|J J3|*10212 105 |----|| 89 91% 103 Unified gold 48............-- 1940|J J} 103%, 10414) 47] 88!2 941g 105 
Houston Oil sink fund 548 A....1940|M N| 8415 85l4 9}| 61 65 lst refund 5 4s series A____.-- 2003|A Oj 10414 1041l9} 12) 81 925, 1055 
Hudson Coal ist s f 5sser A..... 1962}3 D| 4512 4612} 67/| 38 39 ~=s«éOB lst & ref 5s series B__....----. 2003/A O} 1005s 101 10| 807% 90 104% 
Hudson Co Gas Ist g 58...-..--- 1946|M N/ 112%, 114 13}} 10153 | 105% 114 wd & ref 444s series C_____.-- 2003|A O}| 9419 Q95l4] 50] 74 83 99lo 
Hud & Manhat Ist 58 ser A-_--- 1957|F Al 851, 861s] 86]] 63% er ee Se ee oe wee 1941|A O}*106 ----}----| 9812 |] 10112 1065, 
Adjustment income 5s ..--Feb 1957/A O} 3712 38%) 44|| 27 32 5053 Paducah & Mem Div 4s___--- 1946|F Aj 993, 9934 1] 82 82 101 
St Louis Div 2d gold 3s___---- 1980/M_ S| *67 70 |....] 5S4ls (Os 74l2 
Illinois Bell Telephone 5s----.--- 1956/3 D/ 110% 111 25|| 1032 | 105% 111 Mob & Montg Ist g 4%s__---- 1945|M $/*104%, ____|____| 86% 961g 1051s 
Iilinois Central Ist gold 48....-.-. 1951/3 Ji 101%, 101% 7\| 83 9214 10215 South Ry joint Monon 4s__-_-.. 1952|\J 3} 77 77 12} 56% G4ig 84lp 
OF UE a are 1951/3 Ji 98%, 983% 1 7612 83 100 Atl Knoxv & Cin Div 4s_____- 1955|M N]| 1005s 101 18} 80 85 102 
Extended Ist gold 34s...-.--1951/A O} 98%, 98%) 46// 78 92 98% | Lower Austria Hydro E16 %s-_-..1944|F Aj 907, 907%} 2) 442 || 561 907% 
Ist gold 3s sterling.......-.-.-- 1951|M S| *66 ae BP ee ee 
Collateral trust gold 4s... -.-.-.-. 1952/A O} 77ls 27734, 19|| 57 6814 85 | tMcCrory Stores deb 54s__--.-- 1941 
Refunding 4s___........-.-.1955|M N/ 81 831g} 61l] 55 74 884 Proof of claim filed by owner... ..-- eraat i 88 99} 46l2 60 = 888 
Purchased lines 3448--.-.----- 1952|J_ J} *60 771\2|....|| 56 63 82 | McKesson & Robbins deb 5%s_...’50/M N] 88 8834] 124) 53 581g 88%, 
Collateral trust gold 48... -..-- 1953|M N| 67 6812} 40!| 52% 621g 7953] §tManati Sugar Ist s f 7 4s. ---- Sg eee nem 9 9 23% 
Refunding 56......--.-.-...1955|M N) 891g 9134] 27 7014 8012 98le Certificates of deposit... ......-- aacst *Ft4 De sada 72 10 20 
15-year secured 6 4s g-------- 1936|J J} 995, 100 17|| 82 90 103%] §Stmpd Oct 1931 coupon_---- oe ae Sa 10 20 
40-year 4%{s..........- Aug11966)F Al 5712 59 84|| 5lle | 623, 7612 Certificates oi deposit........-- poses SS St ie 6 6 20 
Cairo Bridge gold 48_........- 1950|\J Di *9619 991e)____ 701g 87 100 $Flat stamped modified_......--- won Sey S36. hc 12 20 
Litchfield Div Ist gold 3s_-.-- 1951)/3 J] *78 4 82 |_-__|] 7338 75 8312] tManhat Ry (NY) cons g 4s _...1990|A 5014-5 llg}_ 30] 35 42% 55l2 
Loulsy Div & Termg3%s -- --1088 J 3} 8812 89 12|| 6312 76 89 Certificates of deposit_.....-_-_- ~---| 4534 4534) 2) 35 37 = 3% 
Omaha Div Ist gold 3s__------ 1951|F A] *68 80 |_..-|| 60 6212 76 | eaten ee 2013|3 D| 3612 3612} 1) 27 2812 40 
St Louls Div & Term g 3s- ---- 1951/3 3} *60 Ts) sce ee 66 79 Manila. Elec RR & Lt sf 5s...-- 1953|M S| *8414 917%g]_.__] 82 82 97 
rea 1951)J 5} 83 83 6212 | 69 8512] Manila RR (South Lines) 4s... - 1939|M Nj] *72\, 75 |_...| 49% 571g 75 
Springfield Div Ist g 34s- ---- 1951|3 Jj *8612 _.--|....]] 67 67 80 SP" Te ae 1959|M N} *701g 9 71le}____| 51 65 72% 
Western Lines Ist g 48-_....-- 1951/F Al 841g 841g 75 75 90 |ManGB&N W Ist 3s-_-.---- 1941|3 Ji*---. 6233]_...| 50 597, 70 
Ill Cent and Chic St L & N O— Mfrs Tr Co ctfs of partic in 
Joint ist ref 5s series A_..-.-- 1963|\J Di 74 75lg, 39) 55 6753 87 A I Namm &€ Son Ist 6s__---- 1943/3 DI 71 71 3! 57 60 77% 
Ist & ref 44s sertes C_...-.-- 1963'J D; 69 70 25|| 52 61% 81 | Marion Steam Shovel s f 6s. ...- 1947|A Oj 48 4812} 2) 41 44 61 
Illinois Steel deb 4%s_-.-.-.-.-- 1940/A O} 107 1075s 69]| 10114 | 1021g 108%, | Market St Ry 7s ser A_April -...1940/Q J] 8312 8414] 37] 63 68 911, 
Iiseder Steel Corp mtge 6s_----- 1948|F Al 35 36 52|) 31 345g 5919] Mead Corp Ist 6s with warr-.---- 1945|M N| 73% 7412} 10) 47 63 «81 
Ind Bloom & West Ist ext 4s__._- 1940/|A O} *85 eennle-cel|] 8912 95 100 | Meridionale Elec Ist 78 A..---- 1957|A O| 96 96 1} 91'g Olig 116 
Ind Ill & lowa Ist g 48_.....---- 950|3 3} *90 Zw Be 75 9712] Metr Ed Ist & ref 5s ser C__---- 1953|3 J} 102 102 8} 77 77° +102 
Ind Nat Gas & Oi! ref 5s_...-.-.. 1936.M N| 102 102 94 94 103 Ist g 4%s series D________._- 1968|M S} 9312 941g} 28] 67 71 96% 
tind & Louisville Ist gu 4s_____- 1956|3 J} *__ ne But 17 17 25 | Metrop Wat Sew & D 5%s-_----- 1950}A O} 90 9014 5] 74 80 92l2 
Ind Union Ry gep 5s ser A__..-- 1965|3 J3\*10214  ..--]}---.- 96 981g 10412 | §t{ Met West Side El(Chic)4s ....1938|/F Aj *10 ak.. thave 9 9 18 
Gen & ref 5s series B.....-.-- 1965|3 3) *104 ig _.|.---|} 9814 | 100 104 5 
Inland Steel Ist 4% ser A...-.-- 1978|A O} 1003, 101%) 117|}) 79 86 1017,| Mex Internat Ist 4s asstd____.__ 1977|M S| *2 a ee 1% 1% =60'4 
Ist M 8 f 4s ser B---_-.-.-- 981\F A] 100% 102 66|| 80 851g 102 | Miag Mill Mach Ist sf 7s___---- 1956|J Dj*--..  461g]____] 32 48 78 
tInterboro Rap Tran Ist 5s... 1966)3 J| 7573 76%) 131 5612 651g 77!2} Michigan Central Detroit & Bay . 
| EL GTS ee 1932|A O} 5012 52 37|| 19144 | 30 643, City Air Line 4s___.___-..- 1940|}3 J\*10214 103%) ____ 93'4 94 103% 
Certificates of deposit. .....---- Cee Gy ae 5]} 2014 2712 60 Jack Lans & Sag 3%s__-__---- 1951|M $| *82 92 |_...| 87% 87% 91 
$10-year conv 7% notes_...-- 1932|M $} 80 8034} 22]| 57'2 | 70m 83 $60 0006 BIG: ckcucncascccocd 1952|M N| 9753 9734) 17] 94!2 86 100 
Certificates of deposit........-- count gag 60 12}} 572 671g 8lle2 Ref & impt 4 4s series C__..-- 1979/3 Jj *80 92 |....| 70 754 97 
Interlake Iron Ist 5s B-.....-.-- 1951|M Ni 60 65 4|| 50 60 77's] Mid of N J Ist ext 5s__._______- 1940|A O| 7912 7912} 3) 61% 62 85lx 
Int Agric Corp Ist & coll tr 5s— Midvale St & O coll trsf 53. ---- 1936|M S| 10233 103 57| 90 971g 1031, 
Stamped extended to 1942__..-.--- MN| 861, 86%) 52!/| 52 62 87 | Milw El Ry & Lt Ist 5s B_..---- 1961|3 D] 78's 804) 41) 57 67 = 85» 
Int Cement conv deb 5s....__-- 1948|M N] 9212 937%| 70\| 74 79% 96 Oa pene ets pagan 1971|3 J3| 773, 787%) 18] 56 56085 
tint-Grt Nor Ist 6s ser A.__---- 1952/3 J} 30 301g} 10}} 25 25 4412] §Milw&Nor Ist ext 3401880) --- 734 J Di*----  ----|----] 65 7814 97 
Adjustment 6s ser A... -- July 1952;A O 7\2 853} 96 7 7 J8),4 §Cons ext 44s (1884)__..-.-- 413 Di*---.-. 91 ies 62 4 65 95 
Me Ge ites Teo cnccccccccnce 1956\J 3} 28 2812} 5]| 23% | 25 40l¢] Mil Spar & N W Al oo "" “ee 1947 M si 5212 53 12 =. 50 = 751s 
Int @ Sacertes C............-- 1956|J 3} 281g 29 7|\| 23.4 | 24 41 | Milw & State Line Ist 34s__---- ' ®? eae ae 70% 75 
Internat Hydro El deb 6s__....-. 1944;A O| 45l2 4712) 154 36 401g 69% | {Minr & St Louis 5s ctfs__..-.-- 1934|M N| *7!2 10 |_.- ¢. 4 91g 
Int Mere Marine s f 6s__.-.-- 1941}|A O| 44 4614} 28|| 37 44 63!l2 lst & refunding gold 4s__.-.--- 1949|M 8S 2 2le 1% 2 5% 
Internat Paper 5s ser A & B._-_- 1947/3 J} 65'2 67 37|| 47 571g 8212] Ref & ext 50-yr 5s ser A__---- 1962)Q Fi *2 5 |---- 7 2% = 414 
Ref s f 6s series A__-_-.-...-. 1955'M S} 5ll2 53 16|| 31% 38% 73 Certificates of deposit. .....-- QF *1 5.) ee : 8 lig 4% 
Int Rys Cent Amer Ist 5s B__...1972M N| 6612 67 5|| 4518 451g 724] MStP&SS Mcong4sintgu -...'38|J J} 33% 3412) 16 2912 291g 49 
1st coll trust 6% g notes_..--- 1941|M N| 7233 7233) 3)| 4918 | 49lg 7412] Ist cons 5s._..-.......-.---- 938)3 J) 27 27 3} 25 25 = 4212 
Ist Ilen & ref 64%4s_.-.-...._-- 947|F A| 72% 73 5i\| 4312 | 431g 73 Ist cons 5s gu as to int______-_- 1938 J 3} 37 39 20} 36 36 0 = 56 
Int Telep & Teleg deb g 4s ----1952 3 Ji 5413 56 66|| 37 4814, 65 lst & ref 6s series A_.....---- 1946|J 3} *19 25lo|____] 16 1812 38 
MT GED GR vcnnwncancnas 939|3 J} 6212 6334) 42|| 42 56 73!2| 25-year 5%s..........-.---- 1949\M S| 20!2 2012) 1f 15 15 34 
Debenture S6.......---..... 1955 F Al 591g 607} 72|| 40 5lig 69%] Ist ref 5448 series B__.__----- 1978|J_ J} 6812 6914) 50) 51% || 60 80 
Investors Equity deb 58 A-._--- 1947|3 D) 95 95 7|| 801g | 825, 98 lst Chicago Term 8 f 48... --.-- 1941|M N| *7753 -.--|--..| 85 85 88 
Deb 5s ser B with warr____.-- 1948|\A O| 93 95 3] 82 88 98 | Mississippi Central Ist 5s--- ---- 1949/3. 3] *7544 95 |---| 75 7612 93 
Without warrants__....._. 1948;A O} *95 9714)-.__|] 82 87% 98 ‘ 
tlowa Central Ist 5s ctfs -.___- 1938/3 D 912 9%4| 40 358 4 11%} tMo-Ill RR Ist 5s series A__..-- 1959|3 J| *17 20%4)..__] 12 14 26 
EGR cnnaninctmnnce 951M S| *2 212|.._- 14 1% 5!2|Mo Kan & Tex Ist gold 4s_____- 1990'3 D}] 9012 91's! 37) 67% || 757% 93% 
James Frank & Clear Ist 4s_..-_- 1959)3 D| 83 83 5|) 66% 691g 8814) Mo-K-T RR pr lien 5s ser A. -._- 1962\3 J| 79% 81 29) 584 70 = Olle 
40-year 48 series B_....-.-.-- 1962|\3 Jj 69 70 5} 51 61 79 
Kal A & G R Ist gu g 58_------ 1938|J J] *9612 100%4|_-__|| 10212 | 10212 10212] Prior lien 4%s series D__-__-_- 1974/3 J\*----  73%|----| 57 631g 83%, 
Kan & M Ist gu g 48____-.-__-- 1990/|A O} 9514 95% 6|| 70 79 «8697 Cum adjust 5s ser A___.-- Jan 1967|A O} 39 4112} 18 3412 36 = 62!2 
tK C FtS & M Ry ref g 4s_____- 1936|A O} 38 39 3|| 3012 | 36 53%] tMo Pac Ist & ref 5s ser A__---- 1965|F A| 2412 2512] 13) 20 20 39 
Certificates of deposit__....__--_- A Ol 36 3712] 12|| 29 351g 52 Certificates ot deposit......---- Sap rey Se 3 22 35 
K C Pow & Lt Ist 44s ser B____- 1957/3 J} 107!g 10714) 3]| 97 1001g 10814] General 4s____........-...-- 1975|M S| 8iz2 Ole} 71) 88 81g 20% 
ESOS ie ei A aS 1961/F A] 10914 109%] 39]| 96 100% 110%] ist & ref 5s series F____.____- 1977\M_ S| 2414 «=25!2] + 93 2 20 «3814 
Kan City Sou Ist gold 3s__..-_-- 1950|A QO} 71% 73 | 27|| 5l%4| 6212 7712 Certificates of deposit... -....- wae] ---- ----|----| 19/2 |] 191g 35 
Ref & impt 58___--.- pr ..--1950/J J} 7212 7312! 31}]] 56 6212 84 Ist & ref 5s series G____-...-. 1978|M 2412 26 38} 20 20 «= 38l2 
Kansas City Term Ist 4s.______- 1960|5 J} 10212 1031s] 213]| 8434 | 931g 1041, Certificates of deposit.......--_- es, eee See 20 «34 
Kansas Gas & Electric 4%s____- 1980|3 D} 97% 9814| 20|| 70% | 721g 997%] Conv gold 5%s_.-.._....-.-- 1949|M N| 7 712] 73} 6 6 16!l2 
Karstadt (Rudolph) Ist 6s..-_--- 1943}M N} 29 3014] 20]| 13% 19 36l lst & ref g 5s series H______-- 1980/|A O} 25'4 25!2] 15) 20 20 = 38!2 
Certificates of deposit. .......-.-- a ee 243g} _.-- 13 161g 32 Certificates of deposit... ..-.-- coes] <--- --- 22 22 34 
Keith (B F) Corp Ist 6s_...__-- 1946|M S| 6212 6314] 28|| 44 61 73 Ist & ref 5s series I___________ 1981|F A| 2312 25%| 99 20 20 «= 38l2 
Kelly-Springfield Tire 68_------ 1942|A O} 34 37 | 17|| 29% | 20% 5912 Certificates of deposit... -.---- ecco} ---- 26 |-...) 20 20 34 
Rangel Co 6144....~<-<c<ceo- 948|M S| 9914 9912} 29]] 68 7413 100 | Mo Pac 3d 7s ext at re suly _.--1938|MN| 75 75 3] 69% 724 89 
Kentucky Central gold 4s8-__--.-- 1987|J 3} 10112 10112} 7} 80 9013 103 
Kentucky & Ind Term 44s_-.--. 1961|3 J) *86 SE Sanex 73 73 92 Mob & Birm prior lien g 5s_.-.-- 1945|J J} *83 OF 42% 85 85 93 
NCS a See 1961|3 J| *95 9712|____|| 80 80 9512 Re ee ee ee J J} *81 8912] _._ r+ 83 91 
| hRR rhea 1961} J} *9912 __-.|_.__]] 93 93 99 lst M I i estas aay 1945|J J} *42 6&9 j....| 0% 48 60 
Kings County El L. & P 5s____-_- 1937|A 0} 1081, 108! 103 104 10853 oS LS Se Ee ep oS ecces. BP i.e] 55 =: 80 
Purchase money 68-......-.-- 997|A O|*1415, 146 |___-|| 118 122 145 | tMobile & Ohio gen gold 4s____- 1938|M $/*---- 89 ee 30 99 991, 
Kings County Elev Ist g 4s____-- 1949|F Aj] 9212 927) 15|| 66 75  95l2] Montgomery Div Ist g 5s.__-_- 1947|F A| 15%, 15%) 3) 14% 14% 27 
Kings Co Lighting Ist 58....__. 1954|J J3)|*109 ----|----|| 100% | 10314 110 Ref & impt 4%s__._-....-._. 1977|M $| 10!2 1012) 4 7 7% «213% 
First and ref 644s-.------_--- 954/J 3] 116% 1167 105'2 | 108 120 Sec 5% notes.............-- 938|M $| *10!g 12 |...) |8 8 23 
Kinney (GR) & Co7%% notes....’36/J BD) 101 101 1\| 77!2 | 811g 106 M $} *80%3 82% ]....| 70 738 86 
Kresge Found'n coll tr 6s--.-... 1936|/3 Dj 1013 10312) 56)| 67 82% 10212 J 3} 10012 10012) 8 87 877% 10314 
tKreuger & Toll cl A 5s ctfs- M S| 20%, 241g) 327)| 10% | 107% 241g J 35} 98!2 99 | 12) 79% 81 102%, 
Lackawanna Steel Ist 58 A_... -- MS} 106 106 1]| 95 97 108g J 3} 92% «895 | 37) 77 791g 10012 
§ Laclede G-L ref & ext 58_._.._- AO 97. 971g pt 4 4 ovis 3 Di) 65 65 2} 50l2 63 881% 
5s 1934 extended to 1939___._.___- A O| 94% 954) 68 5lg 
Coll & ref 5s series C______- F Al 6314 64%) 10|| 46% | 50 69% 5 J} 95% 95%) 9) 87% 90 982 
Coll & ref 5s series D______- F Al 63 6312] 35)| 46 50 «4698, J 3| 100% 1101's} 7] 88 O5le 103%, 
Lake Erie & West Ist g 5s_..__-- 3 J} 100 100%} 12|| 77 831g 1013, A O| *77 Ty es 70% 741g 8214 
| | | Sepciepehepeseepeges J 3) *85 = 897%] ---.|| 61 70 «95 AO} *77 =: 86 |----| 72% || 74 74 
Lake Sh & Mich Sog 3%s__.__-- 3 Di 9412 9512} 37|| 78 81 98 Gen & ref sf 4s series C_-_.-- 1955|A O} *69 73 |---| 63% 75% 76 
Lautaro Nitrate Co Ltd 6s_...-.- - - 2 1133} 70 4% 5g 1912} Gen &refsf 5s series D___---- 1955|A O| *77 79 |----| 70% 83 85 
Lehigh C & Nav sf 4KsA 5 Jj 101 101 4|| 77l2 81 101%] Morris & Co Ist sf 4%s____-.-- 1939|J 3} 100 100 6} 82 8412 100'g 
Cons sink fund 4s ser C 5 3} 10053 101% 7\| 80 80 101%g] Morris & Essex Ist gu 34s__---- 2000|\J Di 88 884%) 110 70 74% 895, 
Lehigh & N Y Ist gug 4s_______- 945|M $| 71 7433) 2|| 5212] 67 83 Constr M 5s ser A_..___.-.-- 1955|M N| 97!2 97%) 21) 77 77 «103 
Lehigh Val Coal Ist & ref sf 58....°44|F A| *88!g 89%4/.._.|| 64 791g 91 Constr M 4s series B__.-.-- 1955|M N| 90 91 36] 65% 73 975s 
Pye “eee aii 1954|F Al 6lig 63 8}| 33 40 64%] Murray Body Ist 6%s_.....-.-- 1934|J D) 88 89 11} 83 86 100 
BP SUE OE Diviescenscecccs 1964\F A} 62 63%} 6/| 31!2 | 421g 63% | Mutual Fuel Gas Ist gu g 5s- ---- 1947|M NW; 104 98105 | 18) 95 95 10512 
NG 2b 900 O68 Ui dv nccconc once 1974|F A| 62 6333, 8i|| 32 40 63%s| Mut Un Tel gtd 68 ext at 5% ----1941|M N| 10312 10312) 2) 89% 97 10312 
Secured 6% gold notes__....-. 1938\3 Ji 955s 955, 5 73 llg 97 
Leh Val Harbor Term gu 5s... .- 1954\/F A} 100% 101 10 79 821g 10312] Namm (A I) & Son__See Mfrs Tr... 
Leh Val N Y Ist gug 4%s___..-- 1940/3 3} 100 100 5|\| 7573 | 831g 10053] Nash Chatt & St L 4s ser A._--- 1978'F Aj *90!g 9412/..._| 78 821g 9512 
Lehigh Val (Pa) cons g 4s___..-- 2003'M N| 5114 53%] 19]| 404 | 47 468 | Nash Flo&S Ist gug 5s....---- 1937|F Aj 10412 105 9} 91 99 106 
General cons 4 4%s_.__......-- 2003 M N| 56%, 57 14|| 44 52 7412} Nassau Elec gu g 4s stpd__..-.-. 1951/3 J} 52!2 55 25) 5212 5212 62% 
t General cons 56............-- 2003 M Ni *61!g 63%/--..|| 51 54 83 | Nat Acme ists f 6s......-.---- 1942|J BD) *8414 ----|--..| 652 651g 86 
Leh V Term Ry Ist gu g 58__---- 1941|A ©} 10553 105%) 13] 891g | 94 106 | Nat Dairy Prod deb 5s-.-.---- 1948 F Al 9912 100 | 130] 747% 781g 100 






































For footnotes see page 2803. 





























oo 

















| 2802 











New York Bond Record—Continued—Page 5 


Nov. 3 1934 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 2 


Bid & 


Week's 
Range or 
Friday's 


Friday 
a, |Bid & Asked 


1933 to 


Range 
Since 
Jan. 1 








Nat Ry of Mex pr lien 4 4s-_-.---- 1957 
Assent cash war rct No 4 on-.-.--- i 
Guar 4s Apr '14 coupon... ---- 1977 
Assent cash war rct No 5 on..--.- 
Nat RR Mex pr lien 448... -. --1926 
Assent cash war rct No 4 on. --.-- 
fet cenedl 46....cccccscccsccce 1951 
Assent cash war rct No 4 on. --.-- » 
Nat Steel Ist coll 56......-.-.-.-- 1956 
Naugatuck RR Ist g 48...-.----- 1954 
Newark Consol Gas cons 5s. ..-.- 1948 
Newberry (JJ) Co54% notes a *40 
New England RR guar 56... --.- 945 
Conees GEGF 60. cccccccsscces 1948 
New Eng Tel & Tel 58 A_...---- 1952 
lst g 4 4s series B.......---.-- 1961 
N J Junction RR guar Ist 4s... -- 1986 
N J Pow & Light Ist 4%s..-.---- 1960 
New Or! Great Nor 5s A__....-. 1983 
NO & NE Ist ref&impt 448A ...-.'52 
New Or! Pub Serv Ist 5s A....-.- 1952 
First & ref 58 series B......-- 1955 
New Orleans Term Ist gu 48... -- 1953 
tN O Tex & Mex n-t inc 58_...--. 1935 
BOE DE GS Do wsdencsnceaces 1954 
BOs PE Stew ckencndcusesws 1956 
PE yx 1956 
6 Bie Pte Bas dnccocssnce 1954 


N & C Bdge gen guar 4s_..... 
N YB &M B Ist cong 5s_....-- 
N Y Cent RR conv deb 6s8.....-- 
Cony secured 66....:.<cccce- 
Consol! 4s series A........-..-- 
Ref & impt 4s series A__..-.- 
Ref & impt 5s series C_.....-- 
N Y Cent & Hud Riv M 3s - 


Ref & impt 44s ser A_...-..-- 
Lake Shore coll gold 34s. - 


Mich Cent coll gold 3 4s-_- ....1998 
N Y Chic & St L Ist g 48_...---- 
Refunding 54s series A_.....1974 
Ref 4s series C_.........-.1978 
3-yr 6% gold notes.__.......1935 
N Y Connect Ist gu4%s A__-.-- 1953 
Ist guar 5s series B_.....-.-- 1953 
N Y Dock Ist gold 48_........-- 1951 
a 1938 
N Y Edison Ist & ref 644s A. ---- 1941 
lst lien & ref 5s series B......1944 
Ist lien & ref 5s series C__-..-- 1951 
N Y & Erle—See Erie RR. --.- 
N Y Gas El Lt H & Pow g 58_.-.. 1948 
Purchase money gold 4s..-.--. 1949 
N Y Greenwood L gu g 5s... -.-.-- 1946 
N Y & Harlem gold 3s_...---- 2000 
N Y Lack aa eeneu 1973 
OF CIEE in iwantonecéuceas 1972 
NYLE& W Coal & RR 5s _.-."°42 
N YLE&W Dock & Impt 58 ___."43 
N Y & Long Branch gen 4s__..-- 1941 
N Y & N E Bost Term 4s__...-- 1939 
N YNH &H n-c deb 4g___. 2... 1947 
Non-conv debenture 3 4s... -. 1947 
Non-conv debenture 3 4s-_ ..-- 1954 


Non-conv debenture 4s 
Non-conv debenture 4s 
Cony debenture 3 Ks 
Conv debenture 6s 


ee 


ee ee wee eee owen 


lst & ref 44s ser of 1927 
Harlem R & Pt Ches Ist 48_._.1954 


NYO&Wrefg 4s__.__._. June 1992 
 .. } ane aay 
N Y Providence & Boston 48 .._..1942 
N Y & Putnam Ist con gu 4s. ___. 1993 
N Y Rys Corp inc 6s._.Jan ....1965 
Prior lien 6s series A__....... 1965 
N Y & Richm Gas Ist 6s A... -_- 1951 
tN Y State Rys 4s A ctfs_____ 1962 
6 4s series B certificates... _- 1962 
N Y Steam 6s series A__......_- 1947 
lst mortgage 5s_............ 1951 
lst mortgage 5s8_...._....... 1956 
N Y Susq & West Ist ref 5s... -- 1937 
2d gold 4¥s__--..- le 1937 
General gold 58._.........-. 1940 
Terminal Ist gold 5s___......1943 
N Y Telep Ist & gensf4%s___-_- 1939 
N Y Trap Rock Ist 6s__..._...-- 946 
N Y Westch & B Ist ser I ieee 
Niag Lock & O Pow Ist 58 A___-- 1955 
Niagara Share(Mo) deb 5}4s __..1950 
NorddeutscheLloyd 20-yr s f 6s_. -- m4 
PPE ath nntenececn aces 194 
Nord Ry ext sink fund 6 4s_._-_- 1950 
$tNorfolk South Ist & ref 5s_.._- 1961 
Certificates of deposit..........-. 
$tNorfolk & South Ist g 5s_...-_- 1941 
N & W Ry Ist cons g 4s____.___. 1996 
Div’! Ist lien & gen g 4s.__.__- 1944 
Pocah C& C joint 48......... 1941 
North Amer Co deb 5s__......-- 1961 
No Am Edison deb 5s ser A... -.1957 
Deb 5s ser B__-...- Aug 15 1963 
Deb 5s ser C___..... Nov 15 1969 
North Cent gen & ref 5s A__.._- 1974 
Gen & ref 444s series A_..___. 1974 
tNorth Ohio Ist guar g 5s.___--- 1945 
Ex Apr’33-Oct’33-Apr’34 cpns-.._- 
Stmpd as to sale Oct 1933, & 
Apr 1934 coupons. _........-.--. 
Nor Ohio Trac & Lt 6s A... __-- 1947 
North Pacific prior lien 4s_____ .. 1997 
Gen lien ry & ld g 3s Jan _...2047 
Ref & impt 4}4s series A_____- 2047 
Ref & impt 6s series B__....-- 2047 
Ref & impt 5s series C__._._-. 2047 
Ref & impt 5s series D..___.-- 2047 
Nor Ry of Calif guar g 5s_....-.- 1938 
Nor States Pow 25-yr 5s A__..-- 1941 
Ist & ref 5-yr 6s ser B___.__ ~~ 1941 
Norweg Hydro-El Nit 5 4s__---- 1957 
Og & L Cham Ist gu g 4s____.__- 1948 
Ohio Connecting Ry Ist 4s... - 1943 
Ohio Public Service 744s A..-.-- 1946 
lst & ref 7s series B_......... 1947 
Ohio River RR Ist g 5s_..-...-. 1936 
CGlemetal BONE GB. 6. <<cceccee 1937 
tOld Ben Coal Ist 6s_.......... 1944 
Ontario Power N F Ist 5s... ...-. 1943 
Ontario Transmission Ist 5s... .. 1945 
Oregon RR & Nav com g 48__..-. 1946 
Ore Short Line Ist cons g 5s_..--. 1946 


Guar stpd cons 5s_...... ----1946 
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88%, 


10612 
79 


52 


*101 


10514 
10414 
1033, 

1lle 
10812 
11012 
103% 


1127 





























Range BONDS 
Since N. Y. STOCK EXCHANGE 
Jan. 1 Week Ended Nov. 2 
Htgh 
_--- ---- | Ore-Wash RR & Nav 48_....... 1961 
6%z | Oslo Gas & El Wks extl 56....-.. 1963 
_--- --- | Otis Steel lst mtge 66 ser A....-.-. 1941 
2's 61g} Pacific Coast Co Ist g 5s_.-.-..-. 1946 
Pacific Gas & yr ref 58 A....°42 
234 938,] Pacific Pub Serv 5% notes..-..-.-. 1936 
_.. | Pacific Tel & Tel 1st 58.......--. 1937 
614 Ref mtge 5s series A_......... 1952 
10514 | Pac RR of Mo Ist ext g 48. .....-. 1938 
“tye 2d extended gold 5s.......... 1938 
113 | Paducah & Ills Ist sf g 434s. _...1955 
B81, 105 $tPan-Am Pet Co(Cal)conv 68... ..'40 
77'g G21 Certificates of deposit..........-. 
85 Paramount-B’way ist 54s. 
10512 115!2 Certificates of deposit. - 
11112 | {Paramount Fam Lasky 6s...... 
82!2 92 $Proof of claim fited by owner 
691g 93%, Certificates of deposit........ - 
571g 77 | Paramount Pub Corp 54s - -- -.1950 
75le §Proof of claim filed by owner. .... 
41lg 65 Certificates of deposit.......... 
40% 65 | Paris-Orleans RR ext 54s--.-.-.- 1968 
62% 90 | Park-Lexington 6%s ctfs_......1953 
293, | Parmelee Trans deb 6s..-...... 944 
1753 32 | Pat & Passaic G & E cons 5s... 1949 
1814 33 | Pathe Exch deb 7s with warr.... 1937 
1514 3112] Paulista Ry Ist ref sf 7s_.-...-.-. 1942 
171g 33 | Penn Co gu 3} coll tr A....... 1937 
1025, Guar 3 s coll trust ser B..... 1941 
10114 10312 Guar 3 \s trust ctfs C_....... 94 
3 101 Guar 3 \s trust ctfs D_......-. 1944 
109%, 11812 Guar 4s ser E trust ctfs.....-- 1952 
73% 901» Secured gold 4%s............ 96 
551g 75 Penn-Dixie Cement Ist 68 A... -- 1941 
R2 Pa Ohio & Det Ist & ref 44%4sA__..'77 
791g 96 | Pennsylvania P & L Ist 4¥4s.-.---. 1981 
80's 99 | Pennsylvania RR cons g 4s_...--. 1943 
5512 75 ee ee eee 194 
691g 881g] 4s sterl stpd dollar May 1 ....1948 
88 Consol sinking fund 4 4s_.-..-.- 
851g 101 General 4 4s series A_........ 
55l2 80% General 5s series B.....--..- 
4714 70 BOE C100. cnncecocscseecs 
80 Secured gold 58_............1964 
106%, Debenture g 44s..........-. 
10712 General 4s series D._....-.. 
48%, 67 Gen mtge 4s ser E___..-.-- 
58 | Peop Gas L & C Ist cons 6s_-. 
10912 115 Refunding gold 5s8_._.--.-. * 
10512 110%, | Peoria & Eastern Ist = ive un 
10512 110 Income 48........- ril ....1990 
Peoria & Pekin Un Ist byes a 1974 
11612 
9912 108 | Pere gop oy lst ser A 5s met 
88 lst 4s series B............-- 
954 Ist g 448 series C_..-.....-.- 1980 
92% 97%} Phila Balt & Wash Ist g 4s_.-.-. 1943 
104 General 5s series B_.-.....-- 1974 
75le 95 General g 4s series C...-.-- 1977 
10112 General 44s series D....--.-. 1981 
9512 100% | Phila Co sec 5s series A-......-- 1967 
_... | Phila Elec Co Ist & ref 444s. -..-- pa 
8 Oe 1971 
421, 65 | Phila& ee en ee ano 
6012} Conv deb 6s..............-. 
58 Philippine Ry Istsf4s......... 1937 
40%, 6412] Phillips Petrol deb 54s-....-..-. 1939 
64 Pilisbury Flour Mills 20-yr 68 _.-.°43 
597, | Pirelli Co (Italy) conv 7s....-..-- 1952 
577g | PittsC C & St L4sA -.-...-- 1940 
891g Series B 434s guar.....-.-.-. 1942 
58 Series C 44s guar...-.....-. 1942 
4312 701g Series D 4s guar....-......-. 1945 
83%, 997, Series E 3s guar gold_....-. 1949 
571g 71 Series F 4s guar gold__.....-.. 1953 
681 Series G 4s guar...........-- 1957 
909 Series H cons guar 4s... ...-.1960 
71% 87% Series I cons 44s...-....---- 1963 
1l Series J cons guar -y pedi a a 1964 
78 General M 5s series 
10812 Gen mtge 5s ser _" 
lls 5 Gen 4s series C..- “ 
2 412] PittsSh & LE istg 5s..-...-.-- 1 
10214 11012 ist consol gold 5s_.-.---.---- 
9853 10653] Pitts Va & Char Ist 4s guar-_-_-_.-_- 1943 MN 
97%, 10619 Pitts & W Va ist 4%s ser A.-_.-- 1958 
76 Ist M 4s series B_-.-..-.-- 1958 
5612 lst M 4s series C.-.--.-.-- 1960 
38% 5812] Pitts Y & Ash Ist 4s ser A...-.-- 1948 
825g 98le lst gen 5s series B_....-.---- 1962 
10919 | Port Arthur Can & Dk 6s A. --.-- 1953 
481, 63 lst mtge 6s series B_.....-.-- 1953 
591, | Port Gen Elec Ist 444s ser C -.-.1960 
106 ee 1957 
721g | Portland Gen Elec Ist 5s_.-.---- 1935 
451, 73 | Porto Rican Am Tob conv 63 -..."42 
401g 49 | Postal Teleg & Cable coll 5s--.--- 1953 
17114 | §t Pressed Steel Car conv g 5s-- -.1933 
8 25 | Providence Sec guar deb 4s... ..-- 1957 
7% 22 Providence Term Ist 4s.......-- 1956 
1444 40 | Pub Serv El & G Ist & ref 44s -- -.'67 
98%, 1077, Py fl. 2) 1970 
1001g 108% fy 2 1971 
106%, | Pure Oils f 544% notes..-..---- 1937 
631g 91% Sf 636% BOOM... cccccccce 1940 
91 | Purity Bakeries s f deb 5s...--.-- 1948 
95 
561g 87%] tRadio-Keith-Orpheum pt pd ctfs 
es for deb 6s & com stk (65% pd) -.--- 
9912 1061, §Debenture gold 6s--.-.------ 1941 
Reading Co Jersey Cent coll4s..-.~’51 
35% 64 Gen & ref 434s series A--.-.-- 1997 
Gen & ref 44s series B.-.---- 1997 
343g 52 | Remington Arms lst s f 6s_.--.-- 1937 
747, 10514 | Rem Rand deb 5 4s with warr --.-- ‘47 
101 | Rensselaer & Saratoga 6s gu. -. --1941 
71 | RepubI & 8 10-30-yr dsstf -1940 
9014 Ref & gen 5 4s series A-..---- 1953 
103 Revere Cop & Brass 6s ser A. --.-- 1948 
7614 9712] Rheinelbe Union s f 7s---.------ 1946 
75lg 97 Rhine-Ruhr Water series 68. ---- 1953 
100 Rhine-Westphalia El Pr 7s.-.---- 1950 
891g 10512 Direct mtge 6s-...--.---.---- 1952 
9414 1077 Cons mtge 6s of 1928-.--.----- 1953 
77'g Cons M 6s of 1930 with warr ..--"55 
$tRichfield Oil of Calif 6s...---- 1944 
72 Certificates of deposit.....-----.-- 
_...]} Rich & Meck Ist g 48. ---------- 1948 
110 | Richm Term Ry Ist gu 5s..----- 1952 
107 | Rima Steel Ist s f 7s----------- 1955 
104%4 | Rio Grande June Ist gu 58..-..-- 1939 
104 tRio Grande Sou Ist gold 4s_--.-- 1940 
lllg 23 Guar 4s (Jan 1922 coupon) -...1940 
11014 | Rio Grande West Ist gold 4s- ~~. -- 1939 
11012 lst con & coll trust 48 A--.-.-- 1949 
16412] Roch G&E gen M 5s ser C cone "48 
10414 11312 Gen mtge 44s series D..---- 1977 
1041, 115 Gen mtge 5s series E-..-.---- 


sEezCegEe 
OuerZuineCone 


re or 





+ (2 





@o w &S 
> PEPGP PLASM TSSSP POLLS“ 1LSZEZ> 
SOmouOOzZ> OUPZZ~ZOOWZZOOP> waZnO 





SSSSEERSESELESSSAESEEESS cr] 
>ZOPZZOOZOVe we > ZOVe PHP Zou PD 








A 
A 
5 | 
F 
F 
F 
M 


Oo 
o 
D 
A 
A 
A 
s 
4 
J 
s ] 
J 
N 
Ss 
D 
A 
Oo 
A 
8 
J 


A TP ee tt bel 





eae 
DNMOueEOrPUZZZOPZZuuweO4Z4Zuu05 





s& 
aS 
= 








| 
ad 
Htgh 0 
98%! 137 
96 
5612 
3312 
10612) 14 
9314; 15 
10712} 27 
111 12 
9915 
06 ji... 
10512'---- 
3934) -... 
3512 
411g) 12 
414 
7%) 111 
57%) 88 
57%) 106 
5744) 131 
15819| 41 
Re: lowes 
25 
99 12 
991g, 21 
me lawns 
99 aes 
10314} 39 
65%) 12 
102%! 5 
981g} 154 
106%4 
1067, 
111 27 
10212, 101 
108 82 
106 50 
104 25 
8834; 97 
97 | 279 
97 101 
111g 
100 61 
6912 | 
61 
10114 
78%4| 16 
68 
714) 12 
10712) 21! 
110 
10444] 26! 
1037s} 18 
865g 64; 
10812 26) 
105 45 
65 43, 
5012) 46 
24 
10074) 194) 
1097 
10812 
10818 
1077 
105%’ .... 
ee 
10753 
108 23 
108 21 
102 23 
oo ee 
Te tcave 
74 
73% 
8534) __-- 
| ga 
46%g| 59 
47 
9412) 14 
35% 
43 61 
47 
i SORE 
10753| 10 
108 
105 47 
99%; 58 
9653} 109 
851e) 14 
3212 
96 93 
1033s! 40 
10314] 50 
1027s] 18 
96 87 
1027g| 27 
96 34 
10434] 53 
23214) 23 
3212) 48 
38 
39 
38 
3R8le 
29 24 
2814; 54 
OF faces 
63 
95 
So keane 
82 16 
4614 
110 43 
10814, 31 














Low 


100 


39 


100 


102 
103 


99 
98 


103 





High 


831g 100%, 
691g 86 
= 


70 
408 


100% 10712 
67 
10414 10812 
105ig 11112 


9441p 


10012 10712 

111 
9214 10512 
100%, 
63% 
101% 10812 
9314 105 
50% 


1037 
927 


69 
551g 


2314 31% 
891, 
105 


102 
1097 
10312 


10114 10812 


108 
108'1g 


99lg 1414 
98 98 


103%, 
105 


10212 10512 


84%, 103 


103 


“99% 10314 
544 63 
73 


68 
40 
997g 110 
86 
94 


9658 


93% 
67 


10314 
108% 





For footnotes see page 2803. 
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New York Bond Record—Concluded—Page 6 2803 
3 Weeks’ July 1 3 Week's | July 2 
BONDS Ms Range or 1933 to| Range BONDS 4 Range or 1933 to 
Y. STOCK EXCHANGE 2 Friday's a Oct. 31 Since N. Y. STOCK EXCHANGE § Friday's 3 Oct. 31 Since 
Week Ended Nov. 2 =A, | Bid & Asked 1934 Jan. 1 Week Ended Nov. 2 ma,|Bid & Asked 1934 Jan. 1 
Htgh Low \Low High Low High| No.\| Low |Low Hoh 
$tRI Ark & Louis Ist 44s-..---- 1934|M 8 133g 131s]---- 97g 97% 25 §Union Elev Ry ban ad Gn cccsse 1945|A O} *10 13 -- 1014 101% 24 
Royal Dutch 4s with warr..-.-.-.- 1945)A O} 132 = waces 903g | 1021g 14214 | Union Oil 30-yr 6s A..-.-- May 1942/F Aj 1131g 11414) 441) 105 10712 115 
Ruhr Chemical s f 6s. ..-.---.-.-- 1948)A O} *__. oo 301g 44 74)s Deb 5s with warr_.....-. Apr 1945|J Dj 103 10312] 14 921g 94% 1041, 
Rut-Canada Ist gu g 48-.-.-.----- 1949 J 3) *4214 52 -- 4312 47 72 Union Pac RR Ist t & Id gr 4s ....1947/J 3} 1061g 1073) 75 94 99% 108%, 
Rutland Ist con 448----------- 194°|5 3) 55 55 3 50 531g 785s Ist Lien & ref 4s__.....-.. June 2008|M Sj} 100%, 1015s} 116 801g 89 1035, 
8t Joe & Grand Isid Ist 4s......- 1947/3 J} 101g 101%3) 3)| 83% | 86 103 LD, rae: 1967|J J] 10212 1027s} 26)) 81 89% 105 
St Joseph Lead deb 5%4s-.------ 1941|M N/ 1091g 11012 7|| 10534 | 105% 114 Ist lien & ref 5s........- June 2008|M Sj 11412 11412 1j| 99 10213 115% 
8t Jos Ry Lt Ht & Pr Ist 5s. -.-.-. 1937|M N| 93 93 7\| 70 72 Q96l4 Me Ubu be caddmanoobs ot os 1968|3 D] 961g 973) 88]| 765 821g 995s 
St Lawr & Adr Ist g 5s. ----.---- 1996|J 3) *86!2 90 -- 6414 77 9514 | United Biscuit of Am + 6s ....1942;,M N/ 10612 106% 2 97 102% 10712 
2d gold 6s_..--.------------- 1996/A QO} *80 o<] 6 70 7973 93 United Drug Co (Del) 5s.....-.- 1953|M_ S| 84l2 85 85 53 60 85%, 
St Louis Iron Mt & Southern— UN JRR & Can gen 4s_.....-- 1944|M S/ 10612 10612} 6]| 971g | 1001g 1073 
§Riv & G Div Ist g 4s---.---- 1933|M N| 5612 5853} 64|| 451g | 4719 64 | §tUnited Rys St L ist g 4s...... 1934|J 3] 2612 2610) 1i|} 15% | 17 2612 
Certificates of deposit .....-.---|---- ceee eel -- 52 52 59 | US Rubber Ist & ref 5sserA ooee 3 J} 85 86 68|| 56 68 91 
St L Peor & N W Ist gu 5s..-.--- 1948/3 J] 61 6114 6|| 53 571g 82 | United S S Co 15-year 6s...-.-.- 1937|M N/ *95 1004 851g 901g 98 
?St L-San Fran pr lien 48 A-.-.--- 1950\3 3} 13!2 13%) 16 131g 13'2 28 Un Steel Works Corp 64s A. ..-.- 1951/3 Dj} 36 3712} 20 26 26 6653 
Certificates of deposit... ..--.-.-.--|---- 121g 13 27 1llg lllg 26 Sec. s f 63s series C___....-- 1951/3 Dj] a36lg a36l4 7\| 2633 263g 66% 
Prior lien 58 series B.....---- 1950\)\J 3} 15!2 15dle 5 13%, 13%, 30 Sink fund deb 6 4s ser A-...-- 1947|3 Jj 232 33 22 23 23 67 
Certificates of deposit. -.-..-.--|.--- 1314-1314 5 13 13. 28 | Un Steel Works (Burbach)7s -...1951)/A O| 112 112% 6|| 981g | 107 120 
Con M 4s series A..--.---- 1978|M S| 11 1212 41 1l ll 2512 | Universal Pipe & Rad deb 6s ....1936|/J D) *16l2 1814 -- 13 13 33 
Ctfs of deposit stamped -.-..-.--|---- 11 115g} 37 11 il 2412 | Unterelbe Power & Light 6s... - 1953)|A O| 34 34 3 33 33 735, 
St L Rocky Mt & P 5s stpd_-.-.-- 1955|J_ 3} 521g 52k 3 37 37% 61 Utah Lt & Trac Ist & ref 58. ..-.-. 1944|A O| 6312 6633) 34 501, 571g 7512 
St LS W Ist bond ctfs ....1989}M N;} 72 73 10 51 641g 8114] Utah Power & Light Ist 5s....-.- 1944/F Al 6614 66%4| 27 527 801g 81 
2s g 4s inc bond ctfs------ Nov 1989|J 3] *---. 5912] --|| 411g | 4253 63 | Utica Elec L & P Istsfg 5s -...1950/3 J|*110%4 - --|| 109 109 110 
lst terminal & unifying 5s--.-.-- 1952|}3 Jj 54 55 14 43 48 6912 | Utica Gas & Elec ref & ext 58 -...1957|J J} 115 115 1}; 100 102 116 
Gen & ref g 5s ser A-..--.---- 1990}J Jj 4114 42% 4 37 38 5812 | Util Power & Light 54s-_-.----.- 5 D| 277% 2914] 46]) 2083 221g 414 
St Paul City Cable cons 5s--.-.--- 1937|3 Jj} 75 75 2\| 45 451%, 82 Debenture 58. ...........--- F Al 25!g 2553} 79]| 18 181g 381g 
Guaranteed 5s---.---------- 1937|53 J| 76 76 1|| 45% | 457 80 
St P & Duluth Ist cong 48_...-- 1968/3 D| *77 100 does 84 84 100 | Vandalia cons g 4s series A....-.-. 5IF Ai*1017% . 99 99 102 
St Paul E Gr Trk Ist 4%s-_----- 1947/3 J] *52 60 --|] 45 63 76121 Conse f 4s series B-......-.-- MWNI 101% 1017 2)| 85 971g 10178 
St Paul & K C Sh Lgu 4s. -.-.-- 1941/F A/] 16 1712 3 17 16 37% | Vanadium Corp of Am conv 5s -...’41|A O| 8lls 8234) 19 5812 62 8912 
St Paul Minn & Man 5.....-.-.-- 943|}J J} 10512 1061s} 104 921g 97 1065s | §Vera Cruz & P Ist gu 44s-.-.--.-- 1933|J J 434 434) 2 1% 2lg 6 
Mont ext Ist gold 4s_......--. 1937|3 D)*100%s 101 on 86 94 1011, ES "> eee J 3} *3le2 = 3 3 Big 
Pacific ext gu 4s (sterling).....1940/3 J| 961, 98 14); 85 89 993, | Vertientes Sugar 7s ctfs__.....-- 1942]-..- 4l, Als 3 3 3% (14 
St Paul Un Dep_5s guar. -......-. 1972|}3 Jj lll’, 111% ll 96 101 112 Va Elec & Pow conv 54s-.-....-- 1942|M S| 10812 109 24 95 96 109 
UME ic teccanncsnccaese 954|3 D] 103!g 10312] 4Y]) 1011¢ | 101g 10412 
SA & Ar Pass Ist gu g 48.-..--.-.- 1943|3 J) 77% 80% 8 55 601g 85%, Secured conv 54s.--.-.-.--.-.-- 1944/3 J} 109 10912 13}|} 107 107 110 
San Antonio Publ Serv Ist 6s _...1952)/3 J) 97 Y8l4 6 70 71 10012] Va Iron Coal & Coke Ist g 58 -...1949|M S| *52 5834) -- 50 52 654 
Santa Fe Pres & Phen Ist 5s. ..-.. 1942|M $/*107 ee are 947, 97 1067s} Virginia Midland gen 5s_.-...-.. 1936|M N}|*1031g on 91 9814 10375 
Schulco Co guar 6 }48---------- 1946)J 3) *31 38 --|| 353, | 35% 41 | Va & Southwest Ist gu 5s...-.-- 2003/3 J} *90!g 93 --|| 7573 | 75% 97 
no ebGwd adSeec es enese eo] sors *35 so] << 261g 30 45 Ist cons 5s_____._.....-.-...1958/A O} 78 79 5 55 67 87 
Guar s f 6 4s series B_...--.-- 1946'A O| *36!2 42 on 29 32 41 Virginia Ry ist 5s series A...... 1962)/M N} 108 10934} 73 89 991g 110 
Th... .4 sieges ae ceupesio a xs *31 38 wal 30 30 641 lst mtge 4s series B..-.-.-- 1962|M N|*10314 --| --|] 841g 90 10312 
Scioto V & N E Ist gu 4s_-.--.-- 1989|M WN/*104%4 10712) ~~ 90 9712 10712 
$tSeaboard Air Line Ist g 4s_---- 1950|/A *16 2412} -- 153g 17144 27 | {Wabash RR Ist gold 5s_.-.-.-- 1939|M N| 87 8812} 38]) 573 | 74 95 
Certificates of deposit......----|---- *16 26 _— 16 16 2312 Bp nce cnakbececwans se 1939|F Al 7Olg 7i1lg) 13 491g 561g 83le 
$Gold 4s stamped_......-.-.-- 1950|A O} *1614 2012; -- 121g 16 27 lst lien g term 48............ 1954|3 J) *53 69 -- 53 53 60 
Certifs of deposit stamped --. ---- O} *1614 197%! _. 1014 15 25 Det & Chic Ext Ist 5s....-.-. 1941|3 Ji *---- 9812] -- 70 70 100 
Adjustment 5s........-- Oct 1949 F A *3lg 5 , oct 3 3 72 Des Moines Div Ist g 48... -.. 1939])3 J *---- 547%) -- 45 45 58 
SReten@ing 46... ...c.cccccee 1959|A O 7 714 9 5 5 14 Omaha Div Ist g 3%s-.------- 1941/A 0, *46 487s] -- 38 45 655 
Certificates of deposit_.....-.---.|---- 612 7 14 5 56 13 Toledo & Chic Div g 4s.-.-- 1941|M S| *66 93 --|| 56 70 875 
Ist & cons 6s series A-__....-- 1945|M $ 814 8%) 27 6% 6%, 1619] tWabash Ry ref & gen 54s A.._-.- "75|M S| 15 16 5j| 121g 13% 29 
ficates of deposit... ....-.---|--- 7 74 8 544 5lg 145s Certificates of deposit........_.|---- *15 18 -- 11 1312 25 
$Atl & Birm Ist g 4s.._-..-.-.-- 1933|M $| 18 18 4 10 141g 25% Ref & gen 5s(Feb’32 coup) -...B’76|F A| 16 1612] 21 12 13 281g 
tSeaboard All Fla 6sA ctfs_..-- 1935|A O 234 3l4 14 233 23% «712 Certificates of deposit..........|---- *15 17 -- 11 14 2414 
Series B certificates.......... 1935|F Al *2'4 34) -- 214 214 7% Ref & gen 4 4s series C_....-- 1978|A O ola” 16 21 12 131g 2812 
Sharon Steel Hoop s f 5s 1948\|F Aj 67 67i2 7 35 38 48676 Certificates of deposit........_.|---- 1714) -- 11 16 = 2Ble 
Shell Pipe Line s f deb 5s_....--. 1952|M WN] 102%, 10314; 70}| 86 8912 10312 Ref & gen 5s series D___------ 1980|/A O “Tle 1614; 19 12 1344 28 
Shell Union Oi! s tf deb 58_.....-. MN] 102!'4 10212) 87|| 785s 895g 10212 Certificates of deposit. ...--.-_- eal *13! o=]| <= 13 13-23 1g 
Deb 5s with warrants---.-...-- A O} 10253 1025s) 103)) 79 8933 10253 | Walworth deb 634s with war....r'35|A 0} 26 27 3]} 121g | 121g 4412 
Shinyetsu El Pow Ist 6 }4s------ J D) 83% 85 10}} 58 645, 85 Without warrants----..-.------ AO) 25 25 1}} 1212 | 15% 37 
Siemens & Halske s f 7s..-.---- 35|3 J) 44% 47 | 10/) 39 39s 81 1st sinking fund 6s ser A AO} 3614 371g} 10)) 181g | 21 50 
Debenture s f 64s_---------- 1\M S| 4012 417%} 12|) 36 36 69 | Warner Bros Pict deb 6s_.-..--.-- M $| 57!2 5912} 13]) 2812 407, 67 
Sierra & San Fran Power 5s--..-.-. 1949|F Aj 100!g 100%!) 15 86% 86%, 10414 | Warner-Quinlan Co deb 6s M S| 285s 29 8 2712 271g 4812 
Silesia Elec Corp 8 f 6 4s_-..-.--- 1946\|F Al 2753 2773} 10)) 26 26 682] Warner Sugar Refin Ist 7s J Di} 108 108 7I| 104 10512 108% 
Silesian-Am Corp coll’ tr 7s_---- 1941/F Aj 5212 53 13|} 33 37% 58% {| Warren Ist ref gu g 3%s-_------- F Aj 79 80 2\| 76 6 8 
Sinclair Cons Oil 7s ser A_.....-- 1937|M S| 1037, 10433) 45)| 1007s | 1021g 104% | Warren Bros Co deb 6s_-__--.--.-- MS! 38!2 42 28 3614 36%, 63 
Ist lien 6 4s series B_....---- 1938|5 D] 1041g 10473) 6)| 987 | 101 105% | Washington Cent Ist gold 48 -.--1948/Q M)_ 88's = 88lg 5|| 79 79 «=: 88g 
Skelly Oil deb 54s.----.-.---- 1939|M 8S} 93 9312 4 80 8412 97i2] Wash Term Ist gu 3%s-.--.--.-.--- F A\*1005 os <a 86 93 103 
So & No Ala cons gu g 5s.....-- 1936|F A|*10453 aan -«e 96 10053 10453 lst 40-year guar 48___....-.--. F A|*102% 103ig -- 94 101% 101% 
Gep cons guar 50-year 5s_....- 1963|A 0O/*109! eo] <- 89 91 4110 Wash Water Power sf 5s_..-..-. J 3)*106 106%) -- 981g 981g 1067 
Westchester Ltg 5s stpd gtd -...1950|/J D) 113 114 4|| 10314 | 105 115% 
So Pac coll 4s (Cent Pac coll) ....1949|J Dj 62 6412} 26)| 46 53 7473 | West Penn Power ser A 58---.-- 1946|M S| 10912 11014] 20]) 10112 | 103% 11053 
lst 434s (Oregon Lines) A--.-.-- 1977|M_ S| 74'4 76'4) 72)| 55 631g 8414 lst 5s series E_......---.---- 1963|M S8/*113 115 --|]| 101% | 104 114 
as eal diciean: ac ai 1968 MS} 5912 61 67|| 44 531g 72 lst sec 5s series G_....--.---- 1956|3 D)} 110 110 11}} 101 104 110% 
i LESSEE ETE 1969|M N| 59%, 61 | 203)| 43 53 8672 lst mtge 4s wer H___..--.---- 1961|5 J| 106 106 5}} 103 193-106 
e's i aie in lg aden 1981|IM N| 584 61 159 42 52 71 
San Fran Term Ist 48___....- 1950)/A O| 9653 9712} 19 801g 827, 9914] Western Electric deb 5s..-.----- 1944/A O} 103 10434) 86 941g O74 10434 
So Pac of Cal Ist con gu g 58... -- 1937|M N/*106 sol meth aa 101 107 | Western Maryland Ist 4s... --- 1952}A O| 8414 84%] 62]) 611, 701g 8812 
So Pac Coast Ist gu g 48__..-.-- 937|J J) *101 * i 95 99 101 lst & ref 54s series A_...-.-- 1977|J J] 93lg 941 42 66 80 97% 
So Pac RR Ist ref guar 4s.....-.- 1955|3 J\| 8753 88%] 116 601g 70 90%, | West N Y & Pa Ist g 5s_.-----.-- 1937|3 J} 105%g 106 5}| 100 102% 106%, 
Stamped (Federal tax).....-- 1955|3 Jj ---- x EAL PR EE i eS, 1943}A 0/2102!2 103 12|)| 78 85 10312 
Southern Ry Ist cons g 58... ..-- 994|J 3} 98!, 991c] 92)| 74 86 1047, | Western Pac Ist 5s ser A-.-.---- 1946|M_ S| 33%, 37 28/| 28 30 46% 
Devi & gen 4s series A___..-- 1956)A O}| 5814 5973| 76 454 5314 73% EE TE 1946|....] 33% 36 51 33%, 33%, 38 
ae Ok OE, .. ccnccudccdocs 1956|A O| 75 7612} 15)) 58 71 95 | Western Union coll trust 5s... -- 193813 J = 10144} 31 8312 913, 10214 
Been ab OR OEE, ccccccocccss 1956|A O} 79's 80 23 65 73% 97% Funding & real est g 44s... ..1950|M N 7833 5 671g 744 9012 
Mem Div Ist g 58_....-...-- 996|J 3} 88!g 88lg 1\|} 60 80%, 100 Se Gn ac neané enna 1936|F A 100% 101 47\| 92 96 102% 
St Louis Div Ist g 4s__.....--. 1951|\3 J’ 81 81 10 5314 66144 91 pO SS Eee 1951|J Di) 8li2 82%4) 26 7153 79 9514 
East Tenn reorg lien g 5s8- ---- 1938|M $*100 101%} --|| 73 84 102534 30-year 5s_...-.-----.------ 960|M S| 80% 82 | 21)) 72 78 Q4le 
Mobile & Ohio coll tr 4s___..-- 938|M S| 6llg 61lg 3]| 421g 56 81 | Westphalia Un El Power 6s-_--.-- 1953|3 Jj} 30 30 12|| 271g 30 68% 
South Bell Tel & Tel Ist sf 5s ...-’41|3 Jj 109 110 39|| 10312 | 1051g 11012 |] West Shore Ist 4s guar_..------ 361/35 J} 80!4 81%) 19)) 66 687%, 86 
Southern Colo Power 6s A..-.-.-- 1947|J 3) 82 83 7 6014 631g 86 dee ew 2361/3 Jj 79 79 15/| 63 651g 82%, 
S’west Bell Tel Ist & ref 58....-- 1954/F Aj 1105s I111'g} 22)| 104 1051g 1il'g | Wheel & L E ref 4s ser A..---- 1966|M $/| 1017, 102!2 8 81 85 10212 
tSpokane Internat Ist g 5s8_.-.-.-- 1955|J J 8 8 2 Tle Tig 17 Refunding 5s series B....--.-- 1966|M $| 104!2 104l2 1 651g 931g 105 
Stand Ol of N J deb 5s _._.Dec 15 °46|F A} 104%g 105'4) 206)|| 10214 | 10412 107 Dee 206 MS. GE ccnccan cove 1949|M $/ 100% 101 10 83 86% 10112 
Stand Oil of N Y deb 4%s------ 1951/J Dj} 104'g 104%] 72|| 96 100 10412] Wheeling Steel Corp Ist 54s -.--1948|J 3} 95'4 9612} 20)| 70 8214 97 
Staten Island Ry Ist 44s_.-.-- 1943)3 Dj ---- we pa meine indi le lst & ref 44s series B....-.-.. 1953|A O| 82 84 69 60 72 87% 
$tStevens Hotels 6s series A... -- 1945|5 J) *13 24 oa 1 14. 281, | White Sew Mach 6s with warr__..°36|3 J} *50!s 70 on 4212 58 =58 
$tStudebaker Corp 6% notes ....’42/J Dj 44'2 47 | 133]) 31 35% 68!2 Without warrants.....-.--.--.-- 3 Jj *50!g 62 --|) 45 49 69 
Certificates of deposit. ........---|---- 45 47 27 31 34 67 Partio s f Geb G6... cccsccce MWN| *56)g oo 4213 48 57 
Sunbury & Lewiston Ist 4s__-.-- 1936\J J)*101 a 98%, | 100 101 tWickwire Spencer St’l Ist 7s. .-.-- 
Syracuse Ltg Cu Ist g 5s8_..-..-- 1951|3 D)*112 --}| --|| 103%g | 1031g 113! Ctf dep Chase Nat Bank ..-..----. ee 7 7 5 44 6 14), 
Ctfs for col & ref conv 78 A ~ MN| *6% Zig} oe 3% 41g 14 
Tenn Cent Ist 6s A or B__-....- 1947|A O| *54 56le} _. 4314 46 697, | Wilk & East Ist gu g 58..-.-- ‘ 53 Di) 44!2 45 4 33 39% 597% 
Tenn Coal Iron & RR gen 5s. ..-.- 1951}3 J} 111% 112 6|| 1011g | 104 112 | Will & S F Ist gold 5s-_....---- 813 Dj 101i2g 101!2 3|| 86 99 10253 
Tenn Copp & Chem deb 6s B ..-.1944|M S| *84 94 =: 60 651g 8814] Wilson & Co lst sf 6s A..-..--.-- A O} 1072 108 49|| 95% 97% 10812 
Tenn Elec Pow Ist 6s ser A_...-- 1947/3 Dj} 86!2 8714) 20 5Alg 57 9012 | Winston-Salem S B Ist 4s... ---- J 3|*100%4 col-~ 82 90 10212 
Term Assn of St L Ist g 44s_---- 1939|A QO} 10753 10753 1 99 100% 10812] {Wis Cent 50-yr Ist gen 48..---- J si 12 13 16 11 11% 22), 
lst cons gold 58_........-.-- 944|F A/*108% 110 _-|| 98 101% 111 Certificates of deposit. ......--- aeek . ae 111g} 34 914 914 I11lg 
' Gen refund sf g 48___._-_..-- 1953\3 Jj 99%, 99%) 39)| 71 82 101 Sup & Dul div & term Ist 4s _._.'36|M N 712 7%) 10 612 61g 17): 
Texarkana & Ft Sgu 54s A.-..-- 1950|F Aj 92!2 932] 44 6414 754 97 Wor & Conn East Ist 44s-.-.-.--- 1943)3 Jj ---- ae on 66 66 70\2 
Texas Corp conv deb 5s_...-..-- 1944/A ©} 102%, 103!4] 112|) 931g 967g 103% | Youngstown Sheet & Tube 5s -.-.’78|3 Jj 84's 85 39]| 6314 741g 89%, 
Tex & N O con gold 5s8____...-.- 194313 J) *..-. 84 on 64 64 91 lst mtge sf 5s ser B....-.---- 970/A O} 84 85 50 6314 741g 8912 
Texas & Pac Ist gold 5s__.....-.- 2000|\3 D} 10912 110 3 82 Ollg 111 
Gen & ref 5s series B.....--.-- 1977|A Oj} 83 841g] 79 55 64 87 
Fe 4 ref 5s series C__..._...- 1979 ry = a" = a 531g = ae 
en & ref 5s series D_____-..-- 1980 8: lg 54 2 , D 
Tex Pac-Mo Pac Ter 5448 A... 1964\M $| 82 823, 2 67 67 9114 rT Cash sales not included in year’s range. 4@ Deferred delivery sale not pone 1 
Third Ave Ry Ist ref 4s____---_- 1960/3 J} 53 5 22 38 41 55> | Year's range. § Negotiability impaired by maturity. t Accrued interest payable at 
Adj inc 5s tax-ex N Y_Jan ....1960/A Oj; 25 27's) 31 2153 25 31% | exchange rate of $4.8665. %~ Companies reported in receivership. * Friday’s bid 
ised Ave Be He 6 Mean n- ASHE SIH socal ill Se | at Iba OS cain Bee 
obacco (N J) 6s...---- 022)? 5 7g 9 1011, 2 . ‘ é : 
Toho Bloc Power IatYe-h-—-----1065|a 8] *90 "30%| --|| 704 | 'ao* Bete] ¢ Gasalenin rnten ne soc eres B Nowe dat lis. enw 
Teere Stee 2gnt Oo £46— Prussia 64s, Oct.29at31. 6 | 
1st 6s dollar series_........-- 3D) 75% 77 48 5712 63% 78% 4 Pegi . 
Tol & Ohio Cent Ist gu 58 J 3} 101!2 101'2 1 911g 9413 10312 z Deferred delivery sales in which no account is taken in computing the range, are 
Western Div Ist g 5s8__- A QO} 101!g 10253 5 91 971g 1027, | given below: 
General gold S6.....<<<.«--- J D\*100 101 a 83 96 102 Adriatic Electric 7s, Nov. 1 at 98. 
ve LAY 2 eae AO} 7912 8012 8 60 67% 87's Antwerp 5s, 1958, Nov. 2 at 96% 
Tol W V & Ohio 4s ser C M $/*101's — an ee ie Berlin City Electric 64s, 1951, Nov. 1 at 30% 
Toronto Ham & Buff Ist g 4s ..--1946/J D! 9412 94! 82 82 97% Canadian Pacific 4% deb., Oct. 27 at 97% 
Trenton G & El Ist g 5s___.-.-- 1949|M_ 8)*11l1'g ee --|} 10153 | 102 113 Consol. Coal 5s, Oct. 31 at 2244 
Truax-Traer Coal conv 6 4s- .-.-- 1943|M Ni 645, 6453 1 35 37 6512 Cuba RR. 5s, Nov. 1 at 27%. 
Trumbull Steel Ist s f 6s___...-- 940;|M Ni 96!g 97 36 6712 831g 1007, Dominican 5%s, 1942, Nov. 1 at 64. 
§Twenty-third St Ry ref 5s_..-- 1942|}3 Jj *28'2 “ee 25 ownm «eee General Electric 7s, Nov. 1 at 40%. 
Tyrol Hydro-Elec Pow 7 s- .-.-- 1955|M N| *82% 84 o* 45le 48 85 Illinois Central 4s, 1952, Oct. 29 at 78. 
ret 6.0 Cl wtscakede ones 952\F A| *74 80 a 431g 45 76 Norddeutsche 6s, Oct. 30, at 50%. 
Ujigawa Elec Power 8 f 7s-.-.-- 1945|M 8) 86's 87 7|| 691g | 731g 87 Norway Municipal Bank 5s, 1970, Nov. 2 at 92}4. 
Union Elee Lt & Pr (Mo) 58----- 1957\|A O| 107 107!:| 20|| 94% | 961g 107% Rhinelbe Un. 7s, Nov. 2 at 32%. . 
UnEL&P (Ill) lstg 538A .---1954|3 J} 105 106%) 4/| 99% | 102 107% United Steel Works 6148, 1947, Oct. 27 at 31%. 





Western New York & Pennsylvania 4s, Oct. 27 at 1024. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week. and when selling outside of the 
egular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 27 1934) and ending the present Friday (Nov. 2 1934). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


















































July 1 July 1 
Week's Rangel Sales |1933 to Range Since Week's Range| Sales | 1933 to Range Stnce 
Stocks— Par| of Prices for \Ocdt. 31 Jan. 1 1934 Stocks (Continued) Par| of Prices for |\Oct. 31 Jan. 1 1934 
Week | 1934 Week | 1934 
ted Htgh\ Shares | Low Low Htgh Low High| Shares | Low Low Htgh 

Acetol Products conv A.-*}..... -.-..| ....-- 2% 2% July 7 Jan | British Celanese Ltd— 

Acme Wire Co vt ¢.---- 35 Se AES RE 6% 6% Sept| 114 Feb Am dep rete ord reg-.108} 2% 2%] 3,500) 2% 2% Oct) 4% Mar 

Adams Millis 7% ist pf 100) 100 101 50| 66%| 73 Jan| 103 Oct | Brown Co6% pref__--- 100 7 7 50 3% 5 Jan| 16% Apr 

Aero Supply Mfg Ci B...%|..... .....| ...... %| 1% July| 4 (.|Jan| Brown Forman Distillery 1} 8% 8% 200) 7%| 7% July) 21% Mar 

Agta Ansco com........- Ree pete 3 3 Aug 4% June | Buckeye Pipe Line_----- Lich baal soee 26 26 «July; 41% May 

Ainsworth Mfg Corp..-.10} 13 13 200} 5 10 Jan) 15% Aug | Buff Niag& East Prpref25) 17 17%] 1,100] 15 15% Jan| 19% 

Air Investors com... -.--- bg 1 1% 300 16 ‘16 Sept 3 Jan ee ee eee 68%} 68% Jan) $1 Aug 
Warrants. ........---- K% % 800 % Oct 1 Jan | Bulova Watch $3% pref_.*| 19% 19% 100} 16%| 16% Jan| 28 Apr 
Convertible pref-.-.-.-- iiicaindia- sen homed dhe tndal 9 9 Sept) 21% Apr | Bunker Hil) & Sullivan.-_ 10 27% 27% 50| 27%] 2734 Oct] 63% Fen 

Alabama Gt Southern...50) 40% 41% 75| 33%) 40 pa ae | UC ee eee eee K 1 Oct 2% Mar 

Ala Power $7 pref....--.- 42 44% 160} 26 31% Jan| 58% Apr ee RIT Reet HestebeeT \ % Oct % Feb 

preferred._........ *| 38 38% 30] 25 32% Jan| 652 Apr | Burma Am dep rcts reg = 2% 2% 100 2% % Oct 3% Feb 

Alliance Investment. .-.-._ _ SS ee Fees big is Sept 2 Feb | Butler Brothers_-_-___- 7% 8 500 2% 4 Jan} 12% Apr 

Allied Internat] Investing *}..... —-. | -.-.-. lig 4 Jan 14% July | BwanaM’ hansen — 
$3 convertible pref --.-- RE Ae 8% 8% Jan 9% Jan cnc cos sens cesdel otbous % % Aug 1% Jan 

Allied Millis Inc_....-...- ® 7% 67% 900 5% 5% July 9% Jan | Cable Elec Prod vtc_-...- ad 1 1%| 5,200 My % Aug 1% Nov 

Aluminum Cocommon...*| 49% 652 1,050| 48%| 48% Sept] 85% Jan | Cables & Wireless Lta— 

6% preference. -.-.-- 100} 64% 65 450 60 Sept) 78 Jan Am deprcts A ordshs.£1|.---.  .-....| ------ 16 %s Aug 1% Jan 
Aluminum Goods Mfg--.* 9% 9% 200 8 8 July} 11% Feb Am Gio FER DOPE MES Ell cccs ccecnl] ocncse K% % July %.e Jan 
Aluminum Ltd com....-- *| 19 19 100} 18%| 18% July| 36 Apr Amer dep rcts pref shs £1|----. -----| ------ 3u\" 3% Aug 3% Jan 

6% preferred. -.-...-- er eee eee 37 37 Mar) 60 Apr | Calamba Sugar Eatates.20 FEE OR Peete 16%| 18% July| 25 Mar 

2 EP UEEEEEusdecclounce sncoal ccncen 6 6% Mar| 12% July | Campe ya SSS Se seen 10 10 Aug} 10 Aug 

Amer Beverage com. -.--- SS Me 1 1 Oct 3% Feb | Canadian Indus Alcohol he 7% 7% 200 5% 5% July} 20% Jan 

Amer Book Co_...-.-- iecn- cuduatiwamace 41 48 Jan| 57% Oct ca Wiccace  ambaiall seadunal 4% 4% July; 19% Jan 

Amer Brit & Cont Corp.-®/.....  -..--.] ------ S16 “4% Jan 1 Mar | Canadian Gen Elec a. 

Amer Capitai— 7% preferred_....... 50} 62 62% 30] 62 62 Oct} 65 Oct 
Common class B....-- a ee Sere % is June % Jan Marconi_....- 1 2 2%} 2,200 1% 1% Aug) 4% Feb 
Ob, a re een 9%| 15% Jan| 21% Feb | Carib syndicate _____- 25¢ 2% 2%! 1,100 2 2 Oct 5% Mar 
$554 1 DTIOE DOGO ce occ s = cccsl concen 46 58 Jan| 67 July | Carman & Co class B__._*|----. -----| ------ 1% 1% Feb| 3% July 

Amer Cigar Co-...---. Pakee  waewenk ctwane 120 138 Sept; 140 Sept Convertible class A....*]----- -----]| ------ 6 6 Julv 9 June 

Am Cities Pow & Lt— Carnation Co com....... Mittied wana wackmass 13%} 13% Feb| 18 Apr 

cindenneoneod 27 27% 75| 24%) 25 Jan| 34% Apr | Carreras, Ltd— 

So 2 ee 1% 41% 500 1% 1% Sept 4% Feb Amer dep rcts A___.. Bilcvsdé~s ental omeoen 37 37 Oct} 37 Oct 
Amer Cyanamidcl Bn-v *| 15% 15%| 5,700 8%| 14% July| 22% Apr] CarolinaP & L $6 pret...* fotné. aeeeal auweo 27 27 Jan| 37 Apr 
Am Dist Tel NJ 7% pf_100}._... _____] -.____ 98 102 Jan| 112% Aug i et San pea 33 33 =Sept) 43% July 
Amer Equities Co com-...1 1 1% 500 1 1 Jan 2% Feb | Carrier Corporation--_.-- ° 8% 9 2,300) 4% 5% May 9% July 
Amer Founders Corp..-..1 716 %| 1,300 % % July 1% Feb | Catalin Corp of Amer____1 4% 4% 800 3h 3% Mar 6% June 

7% pret series B....-- See, ga rete 8%| 10% Sept] 21% Apr | Celanese Corp of America 

6% ist pref ser D----50) 15 15 50| 8 9% Jan| 22% Apr 7% \st partic pref-..100| 91 91% 775\ 81 81 July} 104% Feb 
Amer & Foreign Pow warr-| 3% 3% 200| 3 3 July} 9% Feb 7% prior preferred...100} 90)4 94% 75 «75 82% Aug) 9834 Feb 
Amer Gas & Elec com...*| 19% 19%] 7,700) 18 18% Jan| 33% Feb | Celluloid Corp com-.-_-.-.- 15 9 10 400 6% 7 July} 19 Jan 

PrOtsTeG . ..0222-cocce- *| 85 85% 275| 57%| 72 Jan| 91 July $7 div preferred__.___- *| 23 23 50| 164%] 16% July| 44 Jan 
Amer Hard Rubber... _- | Es! ers 7 7 Aug} 10 Feb ls preferred__.._.-..- : 55 69 150) 40 534% Oct) 74 Feb 
Amer Investors com - -. - - - DS garnets 2 2 Jan 4% Feb | Cent HudG& Evteo._. 8 8% 400 5 8 Oct} 13 Feb 

WR CCc ct shebdeesloasen exncel sancen % July 1 Mar | Cent Maine Pr7% pref 00 chbem, Sted Homes em 70 70 Sept} 70 Sept 
Amer Laundry —~eoeeee = 12% 12% 50| 104%! 10% Jan) 18 Jan | CentP &L7% pref .__.-100|----- -----! ------ 11 14 Mar!) 19% July 
Amer L & Tr com.___-- 10% 10% 400} 9% 10% July| 19% Feb | Cent & Sou’West Utilcoml|----- -----, ------ % % Augl 2 Jan 

6% preferred........ 36 Re ae ree 18 19 Mar| 22 Apr | Cent States Elec com. } 716 5%} 11,900 % 714¢ Nov 2% Feb 
Amer ., aor *| 24 24 50} 20 20 July| 36% Feb 6% pref without warr 100} 72% n2% 100) 2 2 Aug 8% Feb 
Amer Manufacturers_..100)..... _____| ______ 8 8 Sept] 16 Feb 7% preferred__.._.- 100 2% 3 225 3 2% Oct 15 Jan 
Amer Maracaibo Co... _- i % %| 2,200 % % July 1% Feb Conv preferred---_-_-- 100} 2% 2% 75) 2% 24% Oct 12 Jap 
Amer Meter Co..-..-..-- RE eens BRR ceiee 5% 7 June| 17% Jan Conv pref op ser '29__100 1 1% 225 1 1 Oct 9% Apr 
Amer Potash & Chemical.*}..... _____| ______ 12 12 Sept] 19% Feb | Centrifugal Pipe.......- oe eT eee 3%| 4 July, 7% Jan 
Am Superpower Corp com * 1% 1%| 20,100} 1% 1% Oct] 4% Feb | Charis Corporation. ----- * 12% 12% 30} 9 ar 20 #8 Apr 

lst preferred........- *| 50 51 400} 48 50 Nov| 70 + £Apr| Chesebrough Mfg_.-..-- J Ca 105 116 May 126% Feb 

7; —_——— ER rt 114| 11% Sept] 33 Feb | Chicago Nipple cl A...5.|----- -----| ------ 4 % June % Feb 
Amer Thread Co pref....5)..... ____.| ______ 3 3% Jan 4% Oct | Chicago River & Mach__*| 10 11% 700 4% 4% Feb. 17% Apr 
Amsterdam Trading Chief Consol Mining ---_- 1 % % 100 % Jan| 1% Mar 

Amerfean shares... --- oe ne ae 10 12 Feb| 12% Sept | Childs Co pref__..-.-. Ulivcess secs] o----2 5%) 13 Aug) 42% Feb 
Anchor Post Fence. ..... ~ % 1 1,500 % % Oct] 2% Mar | Cities Service com__--._- ¢| 61% %| 15,900) 1%) 1% Oct) 4% Feb 
Anglo Persian Oil— Preferred............. 14 14%| 1,200) 10 114% Jan) 26% Feb 

Amer dep rcts reg----£1 a Cea ats MT an gees 9 12% Sept] 12% Sept Preferred B_.........- _ ee Peers 1 1 Jan 2% June 
CO ee ee sees 3% 3% Sept 74% Mar Preferred BB__....._- eiaad. pfennl densa 8% Jan| 23% June 
Appalachian Elec Pr oars 2 ER es ped el 74 74 Sept! 77 #£4xAug | Cities Serv P & L $7 pref_*| 14 14 50; 10%] 14 Oct; 30 June 
Arcturus Radio Tube---.-.1 % % 100 big Sept 1 Feb ieee enawel abana 8 9 Jan} 25 May 
Arkansas Nat Gas com..-« 1 1 100 % % Oct 2% Feb | City Auto Stamping--_-_- . 4 4 200 3 3 Aug) 11% Jan 

Common class A--..-- ° % 1 1,400 % % Oct 2% Feb | Claude Neon Lights Inc__1 % %16} 1,400 % Aug 1% Feb 

Preferred. ........... 2 ere 1% 1% Aug 3% Apr | Cleve Elec Illum com_._.*| 22 22 100; 21%] 22 Oct) 30% Feb 

Arkansas P & L $7 pref--.*| 38% 40 40| 254%] 28% Jan) 42 Apr | Cleveland Tractor com_-__* 2 2% 800 1% 1% July 6% Feb 

Armstrong Cork com_...*} 18 18% 900} 13 14% Jan| 26% Feb | Club Aluminum Utensil__*|----- -----] ------ M4 4% Oct 1 Feb 

Art Metal Workscom...-5| 2% 2% 700| 1% 1% Jan 4% Apr | Colon Oil Corp com__-____ . % %\| 1,800 % Oct} 34 Feb 

Associated Elec Industries Colt’s Patent Vice Arms.95 ---.. ~--.-} -...-- 15 18% Jan] 27 Feb 
Amer deposit rcts....£1 5K «56M 100 4 4 Mar 5% Jan ' Columbia Gas & Elec— 

Assoc Gas & Elec— Conv 5% pref__._--- 100} 70% 73 325) 65 67 Sept} 103 Feb 
CE ncansenncese 1 % 916 500 % \% Sept] 2% Feb | Columbia O11 & Gas vte__* % %| 1,600 4% % Sept 1% Feb 
COMERS... cnccccnscnce 1 % %| 1,200 \% 16 Jan 2% Feb | Columbia Pictures_-_-_.-- Sie cues. seanel weaces 19% 24% Feb!) 35 Sept 
$5 preferred._.......- , RE ARRR RE BIN oi 1% 1% Jan 6% Feb | Commonwealth Edison_100| 40% ‘1 600) 31 34% Jan) 61% Feb 
WEN. cwnwnscevccce 19 lie} 1,300 1e4 1y3 Jan ¥ Feb | Commonwealth & Southerp 

Assoc Laundries vtccom */_.... _____| ..___. % \% Sept \% Sept Warrants......... 316 316) 2,600 “4 % Oct % Feb 

Associated Rayon com...*/_....  _____| --. 1 1 July 5% Mar | Community P & L $6 pref *|----- -----| ------ 3 Sept}; 11% Apr 

Assoc Telep $1.50 pref...*/..... _....] -..... 13 15% Jan| 17% Feb | Community Water Serv_-* % % 100 or M% Mar Jan 

Assoc Tel Util com-----.- RRA! Vel \% July % Feb | Compo Shoe Machinery..1| 10% 10% 200 8 8 Jan} 14 Feb 

Atlantic Coast Fisheries _ .* 7% 7% 300 2 2 Jan 934 Sept | Consolidated Aircraft. ___1 6% 7 1,400 6 6% Oct; 10 June 

Atlantic Cat Line Co...-50)-.... _____] -.___- 28 28 July} 35 May | Consol Auto Merchand’g_*|----- -----| ------ lig lig Jan tse Feb 

Atlas Corp common. .-.-- bd 8% 8%! 5,400 7% 7% July| 15% Feb | Consol Copper Mines---__5 1% | 4,400 16 % Jan 1% Oct 
$3 preference A....... *| 46 46 00} 35 39 Jan| 49 Apr | Conso!G E L&P Baltcom *| 60 63% 900} 45%) 53 Jap} 68 July 
Warrants -_...-.....-- 2% «3 1,500} 2% 2% July} 6% Feb | Consol Min & Smelt Ltd_25|----- -----] ------ 115 125 July} 170 Mar 

Atlas Plywood Corp- - - - - RS rn Teens ant 2%) 5 July} 8 #£Feb/| Consol Retail Stores_---- Beeacs, asvnal’ sesnae %| 1% Sept] 2% Feb 

Automatio-Voting Mach.*}..... _____] _.____ 1% 2% Jan| 8 Apr 8% preferred w w...100}----- -----| ------ 12%} 20 Aug; 31 #£Apr 

Axton-Fisher Tobacco— Ocnsel ie Royalty Otl_.._. 10 14% «1% 300 4 1% Sept 2 Jan 
Class A common. .-... 10} 57 = 57 50| 50 57 Aug| 69% Feb | ContG & E7% prior pf 100|----- -----| ------ 29 37. Oct] 57 Apr 

Babcock & Wilcox Co..100} 22% 22% 75| 18%] 183% Oct] 51 Jan | Continental Oil of Mex___1|----- -----| ------ K% \% May % May 

— ec ane Works as - aid .~ ei we mtinental 6 ae 2 4 Jan} 6 May 

arrants....-.--..-...- “% 0 4 e Coon ( ) Co com.-..-.- @]----- ----- 4 July 4 July 

Baumann(L)&Co7%pfdl00}_....  _____} ______ 11 11 July| 24 #£«Apr | Cooper Bessemercom....*/----- -----| ------ 2% 2% July) 6% Jan 

Bellanca Aircraft v t c..-1 3% 3 100 1% 2% Aug Feb $3 pref A w w_._...._- e| 14% 14% 100; 12 14 May 21 Feb 

Bell Tel of Canada. pee 100} 124 124 25| 10434] 111% Jan| 12434 Sept | Copper Range Co---..__- @j----- -----| ------ 3% 5% Apr 
enson & Hedges com....*|..... _____] _____. 1% 1% July} 4% July | Cord Corp. --.-.---...- 3% 3% 700} 2%| 2% July) 8% Jan 
Converitble preferred..*)_.... .____] -..__. 1% 3% July} 10 Apr | Corroon & Reynolds— 

Bickfords Inc com. --.... Meriter ad. dices 6 6 Aug| 8% Mar CED. <- occccecss 2 2%) 2,400) 1 1% Jan} 4 #£«z¥Feb 
$2 +4 conv preferred...-*)_..-. 2.2.) -...-- 2334| 23% Feb] 29 Mar Ricca ee *| 22 22 700} 10 10% Jan| 26% Feb 

Bliss (E W) & Cocom-..-..* 4 4 100 1% 2% Jan| 10% Mar | Cosden Oil com-_.....--- 1 1 1% 500 1 Oct 3% Jan 

Blue Ridge Corp com... _1 1% 1% 400} 1% 1} July) 3% Feb]  Preferred__.-...-.. Ae (ee 5 5 May| 9 Mar 
$3 opt conv pref__-_.._- *| 31% 32% 200} 28%| 81 Sept}; 39% Apr | Courtaulds Ltd— 

Blumenthal (8) & Co ED eGEal Vek seo eee 3 3 Sept] 12% Feb Am dep rcts ord reg._£l/----- -----| ------ 834} 10% Jan| 14% Apr 

Bohack (H C) ae peg 12% 12% 150 8 8 July} 14% Jan | Cramp (Wm) & Sons Ship 
Pt. ] lst preferred - 60 20} 40 40 Sept] 76 Jan & Eng Bids Corp...100]----- -----| ---- --| 1 1 Apr} 1% Apr 

ne Scrymser Co.....25|..... _.._.|_...__ 6 6 Jan} 11 Jan | Crane Co com......... 25} 7% 7h 250) 5 5% Aug} 11 Jan 
rede Consol Mills. ---. . (SR | Revs: 4 % July Feb | Preferred.......-.--. Siiicacte! escsel se257™ 36 Jan} 62 July 

Bourjois Inc_.........-. | a aie 3% 4 July Jan | Creole Petroleum_______- 12% 12%] 5,400) 5% 9% Jan| 14% Aug 

Bower Roller Bearing-...5| 1134 11%] 2,100) 83%| 8% July| 17% Feb | Crocker Wheeler Elec__-__* 200; 3%) 3% July} 8% Feb 

Bowman-Biltmore Hotels— Crown Cent Petroleum. _1 3% K% 400 % July 1K Feb 
7% ist preferred-...100} 3% 3% 20} 2 2 Mar} 5 = July | Crown Cork Internati A _.* 6% 6%] 1,100) 5% 5% July} 8% Mar 

Benetion Tr Lt & Pow...%| 11% 11% 400 8 8 July} 14% Feb | Cuban Tobacco com vte_* 100 100 5 5 Oct} 10 Mar 
ridgeport Machine.....*/..... _____] -..__- % % Jan| 3% Apr} Cuneo Press com__..__- *| 22 22 100} 15%] 16 Jan| 26 # Apr 

Brill Corp class B Enon * 5% % 300 % ¥% Sept 2% Feb | Cusi Mexican Mining __50c 1% 1%] 18,600 Wt) % July 2 Feb 

were enone eeee Mivdwae “éhemal oiewae 1 1% June 3% Feb | Darby Petroleum com_-_.5 44% 4% 100 4% 44 7% Jan 

Brillo Mts Cocom....... * 6 6 100} 5% 5% Jan 7% Feb | Davenport Hosiery Mills.*}; 184 19 700} 10%] 12 # £Feb| 20% May 

an * ELE a oe rN ae ee 22%) 22% Mar! 25 Apr | De Haviland Aircraft Co— 

tish-Amer Oilcoup....*}| 14 1 100} 12%) 12% July| 15% Mar Am dep rets ord reg..£1 13% 13% 100 4 10 Feb| 15% June 
aniaare DS tRECG ewes escae soon] aesaad 14%| 14% Jan| 14% Oct | Derby Oil& Refcom.__..*%|-.... -----| ------ 1 Aug) 2% Fe 
tish Amer Tobacco— Diamond Shoe com -_-.__- ie a marel semana 9%} 9% Oct] 9% Oct 

Am dep rcts ord hearer£1} 29% 30 200} 24%] 28% Jan) 31% Aug Distillers Co Ltd— 

Am dep rets ord reg.-£1|.---. ----.| ------ 25%! 28% Jani 31 Aug Amer deposit rets... £1! 22% 23 5001 17%! 20 Jani 24% Apr 
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July 1 
Week's 1933 to Range Since 
Stocks (Continued) Par| of Prices Oct. 31 Jan, 1 1934 Stocks (Continued) Par 
1934 
Low Low High 

Distillers Corp -*| 12% 8% 8% July; 26% Jan | Huylers of Delaware sa 

Doehler Die Casting - --.-- ° 8 3 3% Jan} 11% Apr Common....-.....-.-- 

Dominion Brudge CoLtd.*| 31% 33%] 31% Nov| 34% May 7% pref a 

Steel & Coal B25) ----- 2% 2% Jan 5% Apr | Hydro Electric Securities.* 

Dow Chemical. .......-- 74% 55 67% July} 79% July | Hygrade Food Prod-.-.-.-.- 5 

Driver Harris Co...-.-.-- 10} 13 9% 9% Sept; 23 Apr | Hygrade Sylvania Corp-..* 
7% preferred.....-- 00}.---- 49 56 Jan; 95 Apr | Illinois P & L $6 pret.-_.-.- pt 

Condenser Corp.1 % Sie Jan 1 Feb 6% preferred....-.-. 100 

Duke Power Co........ Wsacce 37 37% July| 57% Apr | Illuminating Shares A ----_* 

Durbam Hosiery class B - -*| - - - - - K% July 2 Feb er, Chem Industries 

Duva) Texas Sulphur...- 6 2 4 an| 10% May Amer deposit rcete....£1 

Lead Co...20 3% 3% 3% Sept 7% Mar | Imperial Oi) (Can) coup..* 
eens | f° _-f¢ ~.f ow 4 on ow | oe 
poresgonaneee 5% 5% 5% Nov| 10% Feb | Imperial Tob of Seanae 8 
4% % prior preferred.100| 67 54%) 56 Jan} 79 July | Imperical Tobacco of Great 
pooenne 00} 52% 40%) 46 Jan} 70 July Britain and Ireland...£1 23% 

East States Pow com B..* % 4 % Sept 2% Feb | Indiana Pipe Line..-.-.. 10 3% 
$6 series B...*|----- 5% 5% Jan| 19% Feb Ind’ polis P'ée L6%% pt100 48 
$7 preferred series ¢]..-.- 5% 6% Aug; 21 Feb | Indian Ter Illum Oil— 

Easy Washing Mach “BP”. *|----- 3 3 Oct 8% Jan Non-voting class A....* 1% % 

Edison Bros Stores com --*| ----- 6 & Feb| 28% Apr CREDD... o nnccecccencss * 1% 1% 

Eisler Electric Corp------ ° % % % Oct 1% Feb | Industria) Finance v t c.16 ay % 

Klec Bond & Sharecom..-5) 944 9%| 9% Sept] 23% Feb | Insurance Co of N Amer.10 34%) 38% 

ae *| 34% 25 28% Jan| 50% Feb | International Cigar Mach * 18%| 19 
ae *| 38% 26%} 31 Jan| 60 Feb | Internat] Hold & Invest..* % % 

Elee Power Assoc com..-_1/----- 3% 3% Oct] 8 Feb | Internat Hydro-Elec— 

SS 3% 3% 314 Oct} 8 Feb Pref $3.50 series. -.....50 9% 8% 

Elec P & L 2d pref A..-..*|----- 5% 6 Jan| 17% Apr | Internat a Corp...1 7K%| lux 
Option warrants......-|----- 1% 1% July 4% Feb|_ Warrants.-.-.------..--. 2% 3% 

c asas International Petroleum -* 14%| 19% 
I 1 1% 1% 1% Sept 4% Feb Registered........-.--- 23 27 
$6 conv pref w w....-.- %| 38 34%) 36 Jan| 52 Feb | International Products. .-_* 1 1 

Electrical Secur $5 pref..*|----- 80 80 July} 80 July | Internat!) Safety Rasor B.* 1 1 

Electrographic Corp. .-.--  —— 1 2 Feb 3% Sept | Internat’! Utility— 

Elgin Natl Watch. -.--.-- LBlcccn- 6% 7% Jan) 13 Feb Be adescaneceace % ¥% 

Empire my E16%.-100} 12% 12%| 12% oct] 23% Feb | Interstate Equities.....- 1 % % 

Empire Gas & Fuel v preferred --...50 15é&| 15% 
6% preferred. .....- 100} ----- 10 10 Jap| 25 Feb | Interstate Hos Mills. ---- s 13 19 
64% preferred...-.- Di secus 12 15 July| 22% Feb | Interstate Power $7 pret.* 7 7 
7% SSTSG.. .cscce 100} ----- ll 12% Jan| 29% Feb | Iron Cap Copper..-..-.-.- 10 My % 

% erred....... 100} ..--- 13%] 16% July| 32 Feb | Irving Air Chute....-...- 1 2% 2% 

Empire Power Part Stk-.* 8 4 Jan} 10 Apr | Italian Super Power A...* K 1 

Equity Corp com.....- 1 1% 1 1 Sept 2% Feb Warrants. -.----------- ¥% % 

Eure! Pipe Line..-..- 100} --.--- 30 30 July 1 July | Jersey Central Pr & Lt— 

European Electric —, 544% preferred...-.. 100 50 50 
i tnneecace 9% 5%| 8% June| 12% Feb | Jonas & Naumburg------ . ie 
Option warrants......- % % % July 2% Feb $3 conv preferred --..-- * 5% 

Evans Wallower Lead....* ----- 6 ig Jan Jan Jones & Laughlin Steel_100 15% 

Ex-cell-O Air & eee 6 2% 4% Sept 8% Feb, Kansas City Pub Serv— 

Fairchild Aviation.......1/----- 2% 5% Jan 9% Aug Pref A vtc.-.-.------ 1% 

Fatrey Aviation Ltd.— Kerr Lake Mines. ..-....-. 4 % 
American shares... 10s 8% 4 5 Mar 8% Oct | Kingsbury NB. 22 =t 1% 

Fajardo Sugar Co----.- 100} 75 59 65 May| 105 July | Kirby Petroleum-_-.--.-...- 1% 

Falcon Lead Mines. .-..-.- 1 lig Iie tye July 4;¢ Jan | Kirkland Lake G M Ltd..1 y% 

Falstaff Brewing - --..--- 1 2% 2% 2% Sept 8% Apr | Klein(Emil) ---.-.------- * 0% 

Fanny Farmer Candy new! 7% 7K 7 Oct 7% Oct | Kleinert Rubber.-.----- 10 5% 

Fansteel Products Co-.-.--*|----- 1% 1% Sept 4% Feb | Knott Corp------------ 1 1 

F E D Corp-..-..------ Minanes 4 4 July 8% Mar | Kolster Brandes Ltd---..£1 

Fedders Mfg Co class A..*|----- 4 5 July} 10 Mar my Gas & Coke Co— 

Federal Bake Shops.-.-_.-- _ % y% % Jan preferred _.-.-..-.- 00 

Federated Capital_..-.--- ~ 1% 1% Sept 1% Apr Kies 1 H) 2nd we..8 

Ferro Enamel -.----.-.---- os Th 7% Jan| 14% Apr | Kreuger Brewing---...-.- 

Fiat Amer dep rcte anes — 15%| 18% June] 25 Sept 

Fidelio Brewery -_-....-- % % Sept 2% Jan | Lake Shore Mines Ltd_..1 

Association (Phila.) io 48% 35 41 Feb| 50% Oct | Lakey Foundry & Mach.-.! 

First Nat Lane Bryant 7% re 100 
7% ----100} 113 110 110% June] 117 May | Langendorf United Bak— 

Fisk Rubber Corp. -.-..--- 1 7 5% 6 Oct} 20% Mar Cla6S A 4. 2c cccncccecce . 
$6 preferred_-.-.....-. 00) 65 35% Sept} 81 Mar | Lefcourt Realty com....- 1 

Flintokote Co cl A....-..-. ad 9% 3% 4% Jan| 16 Aug Preferred. .......---- 

Florida P & L $7 pref....* 9 9 Sept] 24% Jan | Lehigh Coal & Nav---.--- . 

Ford Motor Co Lta— Leonard Oil Develop. ..25 
Am dep rets ord reg-£1 9% 4% 5% May| 10% Sept | Lerner Stores common. .--* 

Ford Motor of Canc] A..*| 21% 8%| 15 Jan| 24% Feb 6% f with warr..100 
CEE Dicccencccesencs 14%| 20 Jan| 40 June | Libby McNell & Libby..10 

Ford Motor of France— Lion Oil aden ee 
American dep rcts -100F|----- 3 3 July 4% Apr — sooes -* 

Foremost Dairy Products-*|----- % May ¥% Jan| Bstock...-...-..---.--. _* 

Conv preferred....--.- _, —— 4 Oct 1% Feb Sane Star Gas Corp..-... » 

Foundation Co (for’n shs)* 5 3% 4% Sept} 8% Mar | Long Island Ltg— 

Froedtert Grain & Malt— eee ® 
Conv preferred.....- 15] 14% 14%| 14% Oct] 16% Sept 7% preferred..-.-.-- 00 

Pref class B.....-.-- 1 

Garlock Packing com....*| 23% 11%| 12% Jan| 24% Oct | Loudon Packing-------- * 

General Alloys Co....-..- . 1% 1 1 Sept 3% Ma: | Louisiana Land & Explor_* 

General Aviation Corp-.-1 3% 3 3 Sept} 9% Feb | Lynch Corp com-.-.-.-..-- 5 

Gen Electric Co Ltd— Mange! Stores Corp-.---- bt 
Am dep recta ord reg--£1) 11% 9%| 10% June} 11% Jan 64% pref w w---.-- 100 

Gen Fireproofing com ....* 4% 3 3% July 8% Feb | Mapes Consol Mfg-----. * 

Gen Gas & Elec— Marconi Internat Marine— 
$6 conv pref B-.------ s| 14% 5) 7 Jan} 19 Mar American dep receipts. £1 

Gen Investment com_.._5 916 ie %, Jan 3 Feb } Marconi Wireless, see Can- 
$6 conv pref class B... 15 3 6 Jan} 22 Apr adian Marconi. 

Wee ....0occcsccouc fis ‘he ‘yg Jan %s3 Feb | Margay Oil Corp.-.------ ® 5 

Gen Pub Serv $6 pref....*| 30 20 20 Sept) 57 Apr | Marion Steam Shovel--.-..* 2 

Gen Rayon Co A stock.- 1% 1 1 Jan 3% Jan land Casualty....- 1 1 

General Tire & Rubber. - 57 52 62 July| 99 Apr | Mass Util Assoc vt c..--- * 

% pret : aa 100} ----- 56%| 75 Sept; 89 Apr | Massey-Harris com ------ * 
Power $6 pref....*| 55 35 43% Sept| 64% Feb | Mavis Bottling class A_--1 

Gilbert (A C) com..-..-- _ a 1 \% Jap 4% Apr | Mayflower Associates ---..* 

ye” 18%| 19 £Sept) 25 Feb May Hosiery $4 $4 pref_..-.* 

Glen Alden Coal_......-. | 22 10 10% Jan| 24% July 11 Frontenac Oil. ...* 

Globe Underwriters Ex. -..* 7 5% 6% Feb 7 Jan | McCord Rad & Mfg B.-.* 

Goldfield Consol Mines. . \% K% % Jap % Apr | McW Dredging ..-..* 

Gold Seal Electrical... -- 1% % July 2% Sept | Mead Johnson & Co.--.-- * 

Goodyr T & R7% pref. i60 corse 108%} 108% Aug] 108% Aug | Mem Nat Gas -5 

Gorham Inc class A com.*° 2% 1 1 Jan 4% Apr Memphis Pr & Lt $7 pret. * 

Seek ae 13%) 14 £4Sept| 17% July | Mercan Stores......-.* 

Gorham Mfg Co— 7% preferred. .-..-.-- 

V tc agreement extended) - - --- 11 11 July| 18% Apr | Merritt Chapman & Scott * 

Grand Rapids Varnish...*| 5% 4%) 4% Aug) 7% Jan 64% cael 

Gray Telep Pay Station--_* 9% 8 Sept] 19% Feb | Mesabi Iron Co.-.------- * 

Great Atl & Pac Tea— Met Edison $6 pref---.--- bd 
Non-vot com stock....*| 123% 115 122 Jan| 150 Feb | Mexico Ohio Oll----.--.-- * 

7% \st erred....100) 121% 120 121 Jan} 130 May G ish asus bd 2% 

Gt Northern Paper-.---- 25| 25% 19%} 19% Mar) 25% Michigan Sugar Co..... * % 

Tap & Die.-.-.*|----- 3% Apr 6 Oct Preferred.....------- 10 2% 

Greyhound Corp....-.-- 15% 5% 5% Jan| 20% July | Middle States Petroi— 

Prod v t c25 % | Aug % Feb Soe 6 Sto Caanies s 1 

Guardian Investors..-...1)----- yn 46 Jan % Mar Class B v t c...------- bd % 

Gulf Oil Coro of Penna..25| 51% 43 49% Sept} 76% Jan | Middle West Gai . epee \% 

Gulf Ste Util $5.50 pref. -.*| ----- 40%| 41 Jan| 50 Feb $6 conv pref ser A-..-- ° 1 

Hall Lamp Co. ...-.-.--*}----- 3 3% July 6% Jan | Midland Royalty Corp— 

Hamilton Gas v ¢ c_...--1 216 lie % Sept % Feb Vv pref.....----- ® 6% 

Happiness Candy ..-..--- . eee K% \% Jan ™%¢ Mar | Midland — Prod..-..-- * KM 

Hartford Electric Light .25) - - --- 48%| 48% Jan| 58 July | Midvale Co----.---.--- * 18% 

Hartman Tobacco Co...- 1% yn lig Feb) 4 Mar | Mining Cerp of Canada..* 1% 

Sa 2% 5 Se 12% Mar | Minneapolis Honeywell 

Hecla Mining Co. .....- 25 5% 4 4 July 8% Feb Regulator preferred. .100 87 

Helena Rubenstein....-.. * % 5i¢ % Jan 1% Mar | Miss River Pow pref__.100 70 

den Chemical......10) 34% 14 19 Jap| 37% Oct | Mock Judson Voebringer.* ” 

Holophane Co......---- _, eet 1% 1% Sept 3 Feb | Moh & Hud Pow Ist pret .* 45 
ollinger Consol G M...5) 19% 8%| 11% Jan| 22% Sept 2d preferred - - - ---.--- 20 

Holly Sugar Co com.-.-- oscie 22%| 22% Aug 29 Apr | Molybdenum Corp vtc..l 5 

eferred . ........- 100} ..--- 44 44 Mar; 91 Aug | Montgomery Ward A....* 88 

Horn (A C) Co com-.-.-.-.. eae 1% 1K Sept 3 Feb | Montreal Lt Ht & oe 

Horn & Hardart.-.-.-.-.---- *| 18% 15%| 16% Jan| 21% Apr | Moody's Investors Service 

7% preferred.....-- 100}_.--- 83%| 90% Jan) 102 Apr Partic preferred ..-.-.-- * 
Hud Bay Min & Smelt...*| 11% Th 8% Jan| 15% Aug | Moore Corp Ltd B pref100 
Humble Oi] & Ref__..--. e| 37% 33 @3% Jan’ 46% Apr ' Moore Drop Forging A--* 
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Stocks (Continued) Par 


Range Since 
Jan. 1 1934 


Stocks (Continued) Par 





Mtge Bk of Colombia— 

Amer shares regis.....- 
Mountain & Gulf Ol1Co-..1 
Mountain Producers. ___10) 
Mountain Ste Tel & Tel 100) 


Murphy (GC) Co.....-..* 
8% preferred....... 100 
Nati Bellas Hess com....1 
Nat Bond & Share Corp. .* 
Nat! Container com....-. 1 
$2 conv pref.......... * 


7% pret class A.....100 


National Fue) Gas__-_.-.. 





Nat Rubber Mach... 
Nat Service common 1 
Conv part preferred _..* 
Nat Steel Car Corp Ltd_.* 
Nat Sugar Refining... bd 


National Transit... _.12.50 
Nat Union Radio com....1 
s 


Natomas Co-.-.-.... Janent 
Nehi Corp com.....-...- ad 
lst preferred......... * 


eisner Bros 7% pref..10u 


Nelson (Herman) Corp..-5 
Neptune Meter class A. ..* 


Nestle-Le Mur cl A__..-- * 


New Bradford Oil_.....- 5 
New Haven Clock. ..-...- bd 
New Jersey Zinc_._.--_-. 25 


New Mex & Ariz Land.-_-1 
Newmont Mining Corp.10 
New York Auction Co..* 


N Y Steam Corp com....* 


pref 
North American Match -- 
Nor Cent Texas Oil Co__5 
Nor European Oil com.._1 
Nor Ind Pub Serv— 

6% preferred.......100 
Northern Pipe Line... -- 10 
Nor Sts Pow com class A100 
Northwest Engineering ..* 
Novadel Agene........ a 
Ohio Brass Co cl B com__* 
Ohio O11 6% pref...... 100 
Ohio Power 6% pref...100 


National P & L $6 pref.._* 
National Refining Co...25 


— 
a oe 


- © 
x * 
KX 


Qe 
wun 


— 
—o 
en oO 


to 
ow 








Ohio Public Service— 
oun Reh of. peer 
saan an a8 
Sane Motors B com. 
Class A conv 4 
Overseas Securities Co_. < 
Pacific Eastern 


5% a 
ParificLee $6 pref...... a 
Pacific 


Pub Serv ist pret. 
Pacific Tin spec stk_..._. 


Pan Amer ete, ia 


Pantepec Oi! of Venez___ * 
Paramount Motors 
Parke, Davis & Co 


Se 


Pennroad Corp v t c____. 1 
Pa Cent Lt & Pow pref___* 
Parradestpret- 

aPr t $7 pref....... * 
Penna Salt Mig.-_-_7- 50 
Pa - A, fl. ee 


Pepperell Mfg Co..--.100 


Perfect Circle Co 


Phin Electric $5 pref... _* 


Phila El Pow 8% pref__.25 
Philip Morris Consol Inc a 


, Wes 
Phoenix Securities— 
Common 


$3 conv pref ser A___10 
Pie Bakeries com v t c__* 


Pierce Governorcom.....* 


Pines Winterfront Co. ___é 


Pioneer Gold Mines Ltd__1i 
Pitney-Bowes Postage 
DE icdebcvebhoucce 

Pgh Bessemer & L Erie_50 
Pittsburgh & Lake Erie_50 
Pittsburgh Plate Glass. _25 
Pond Creek Pocahontas__* 
Potrero Sugar com ______- 
Power Corp of Canada._.-_ 
Pratt & Lambert Co.._- 
Premier Gold Mining-_-.__ 
Producers Royalty -_____ 
Propper McCall Hos Mills* 
Providence Gas Co_._.-. 


—— 2 aor 


preferred 
Pub dav Ind prior pref_. 
Public Serv Nor Ill com _- 
~~ bone value 
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Pure Ot] Co 6% pref__100 
Pyrene Manufacturing - 10 
Quaker Oats com...._.-- 
6% preferred....... io 
Railroad Shares Corp....* 
Ry & Light Secur com-_-_-.* 
Ry & Utilities Investing A 1 
Rainbow Luminus Prod a 
CD BD ceatsudacseccs 


Reliable Stores Corp 
Reliance International A-.* 
Reliance Management. .--_* 


Rey barn Co Inc_-_-._.-- 10 
Reynolds Investing__._.- 1 
Richfield Oil pref__..._- 25 
Rike-Kumler com-_-_._.-- s 


RochesterG & E6% D pf 100 


Roosevelt Field, Inc_-_-_-.- § 
Root Refining com_._.._ 1 

Conv prior pref_____- 10 
Rossia International. -_-_- a 
Royal Typewriter_.._._-. s 
en fe”, ae * 
Ruaseks Fifth Ave_.._._. 5 
Ryan Consol Petrol... __- s 


Safety Car Heat & Light 100 
St Anthony Gold Mines__1 
St Regis Paper com____- 10 

7% preferred___...- 100 
Salt Creek Consol] Oil____1 
Salt Creek Producers___10 


Se Ct Gis wndascoce 5 
See Gl Gl woncennas bd 
Schulte Real Estate______ bd 


Scoville Manufacturing.25 
Seaboard Utilities Shares | 
Securities Corp General_* 
Seeman Bros Inc______- 
Segal Lock & Hardware-_-_* 
Seiberling Rubber com-.--_* 
Selby Shoe Co com__..- * 
Selected Industries Inc— 
Ges cde cnbondce 1 
$5.50 prior stock... 25 
Allotmer* certificates -_- 
Selfridge Prov Stores— 


Amer dep rec_.__.-_-- £1 
Sentry Safety Control---- 
Seton her com --....-. : 


Shattuck Denn Mining - -_5 
Shawinigan Wat & Power. ® 


Sheaffer Pen com... --. 
Shenandoah Corp com--. 1 
$3 conv pref.......-.-. 25 


Sherwin-Williame com. _25 


00 
Amer “ep rcts ord reg_£1 
Smith (A O) Corp com__-.* 


1 
So Amer Gold & Plat....-! 
8ou Calif Edison— 


7% pref series A....- 2 
Preferred B__..--..-- 
54% pref series C_...25 
Southn Colo Pow cl A_- -35 
Southern Corp com-.-.-.. 
Southern Nat Gas com ---_* 
Sou New Eng! Telep-..100 
Southern Pipe Line____- 10 
Southern Union Gas com .* 
Southland Royalty Co. ..5 
South Penn Oil__.....-- 25 


Am dep rcts ord bearer £1 

Am dep rcts reg shs__£1 
Spieg-May-St o4% pt. 100 
Stahl-Meyer com____.--.-. 
Standard Brewing Co----* 
Standard Cap & Seal com _5 
Stand Investing $5.50 pf.* 
Standard Oil (Ky)... -.1¢ 


Standard Oil (Neb)----- 25 
Standard Ot! (Ohio) com 25 
5% preferred__._..- 100 
Standard P & Lcom..... e 
Co, s 
Common class B__.-.-- s 
Standard Silver Lead__-.1 
Starrett Corporation-___- 1 
6% preferred._.....- 10 
Steel Co of Canada---.-- 
Stein (A) & Co com_.__-- * 
64% preferred. .---- 100 
Stetson (J B) Co com__..* 
Stinnes (Hugo) Jie bowen ° 
Stroock (S) & Co._....-. bi 
Stutz Motor Car a ® 
Sullivan Machinery - -.-. s 
Sun Investing com.-.--.-.- s 
$3 conv pref........-- bd 
Sunray Oll.. -...-.--- 1 


Sunshine Mining Co-..10c 
SwanFinch Oil Corp..-.. 25 
Swift 


| = eee 

Swift Internacional __--- 15 
Swiss Am Elec pref_.__100 
Swiss Oil Corp.......---. 1 
Taggart Corp com.-.---. ad 
Tampa Electric Co com..* 
Tastyeast Inc class A_.._* 
Technicolor Inc com__..- ° 
Teck-Hughes Mines----- 1 
Tenn El Pow 7% Ist pf. 100 
Tennesee Products.-_..-.- 


Texon Oil & ewe a. 
Tobacco Allied Stocks_-.-..* 
Tobacco Prod Exports. ..* 
Tobacco Secur Trust Co— 
Am deprcts ord reg shs£1 
Am dep rcts def reg_. £1 
Todd Shipyards Corp-.-.* 
Toledo Edison o% pref 100 
7% preferred A__.-- 100 
Teaspen Belmont Deveip 1 
Tonopah Mining of Nev_.1 
Trans Air Transport.....1 
Screen— 


Common 
Tri- Continental warrants _ 
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Stocks (Concluded) Par 





Triplex Safety Glass Co 
Am dep rcts ord reg. 108 
Trunz Pork Stores Inc. .-.* 
Tubize Chatillon Corp..-1} 
Class A ..22ccccc---0-- 
Tung-So] Lamp Works... * 
$3 conv preferred_....- ® 
Unexcelled Mfg.-.------ 10 
Union American Inv'g-.--* 
Union El Lt & Pr pref. .100 


Union Gas of Can......- . 
Union Tobacco com.-.-- * 
Union Traction Co— 

ous y? paid in. ....-- 50 


Warran 
United Carr Fastener. -...* 
United Chemicals com... 
$3 cum & part pref.-.-. * 
United Corp warrants. -...- 
United Dry Dockscom .-.-.* 
United El Serv Am shs 50L 


United Founders_-_-.....- 1 
United Gas Corp com...1 
Pref non-voting -...-.-.- ° 


Option warrants. ..---- 
United G & E 7% pretf.100 
United Lt & Pow com A._* 

Common class B-..-.-..- ad 

$6 conv Ist pref _....- S 
United Milk Products...* 

$3 preferred.........-. * 
United Molasses Co— 

Am dep rcts ord ref. _.£1 
United Profit-Sharing 


ith seimianceige megan 10 

United Shoe Mach com .25 

sa eign ews 25 

U 8S Dairy Prod B.-.-.--- * 

U 8 Elec Pow with warr-.-_1 

a. SES 

U com ...-.-- bg 

U 8 Foll Co class B.-....-. 1 

U 8 Int'l Securities... -.- bd 

[st pref with warr....- * 
U S Lines pref.........-.- 

3 es Card ...... 10 


Utah Apex Mining Co-.-..5 
Utah Pow & Lt $7 pref___* 
Utah Radio Products com * 
Utility Equities Corp....* 


Priority stock _.......-. bd 
Utility & Ind Corp..-...-. * 
mv preferred __.....-. ad 
Util Pow & Lt new com...) 
YF BOG Bi ccccncces 1 
% preferred.__.... 100 
Venezuela Mex Oil... --. 10 
Vv jum. ..5 
Vogt Manufacturing --.-- 
Waco Aircraft Co...... 
Wahl Company --......- * 
Waltt & 7 a * 


& Worte Ltd com....* 
s 


ing 
Watson (John a ae 
Wayne Pump Co-.-.--.-..-.- s 

Genventinto heel. s 
Wenden Copper 
West Texas Util $6 pref._ * 
Western Air Express - .--10 
Western Auto Supply A._* 


Western Power pref-_--._100 
Western Tab & Stat vt c_* 
Westvaco Chlorine Prod— 


7% preferred....... 100 
West Va Coal & Coke__._* 
Williams (R C) & Co..... ° 


CO — 1 
conv preferred -_.-.....- s 
Wilson-Jones Co-.-.-.-..._ ad 


Wisconsin P & Las pf. iss 
Woodley Petroleum. -..- 
W oolworth (F W) Ltd— 
Amer deposit rcts-.-...5s 
Am dep rcts 6% pref..£1 
Wright-Hargreaves Ltd._* 
Yukon Gold Co....-...- 5 


Bonds— 
Abbott's Dairy 66-..-.1942 
Ala Co— 


lst & ref 58........ 

lst & re? 5@_......- 1951 

lst & ref 56........ 1956 

lst & ref 5e._...... 1968 

lst & ref 4}4s8____-- 1967 
Aluminum Co s f deb 56 52 


Aluminum Ltd deb 58.1948 


Conv deb 66....--.-. 1940 
BIE cduededémanen 1953 
Amer Comm Pow 5s ‘53 


Amer & Continental 561943 
Aw El Pow Corp deb 68 '57 
Amer G & El deb 58_.2028 
Am Gas & Pow deb 68- bee 

Secured deb 5s__..- 1953 
Am Pow & Lt deb 68__2016 
Amer Radiator 4 }4s-.1947 
Am Roll Mill deb 58_.1948 


Appalachian El Pr 58-1956 
Agee Power oo. es 


950 
Assoc Telephone Ltd &e 65) 
Agsoc T & T deb 5s A ‘54 
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El Paso Nat Gas 6 448.1943 
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Financial Chronicle 2807 
tb 
4, Range Since 
Bonds (Continued)— for Jan, 1 1934 
Week 
$ Low High 
Associated Gas & El Co— 
Conv deb 54%s.-.-..-. 1938 10, pees 13 Jan| 28% Feb 
Conv deb 4s weons 10 Jan| 23% Feb 
Conv deb 444s8..... 152 ‘O00 10 Jan} 24% Feb 
Conv deb 5s....... 1950 143,000 11% Jan| 25% Feb 
TD CB igcqntevcncs 1 150,000 11% Jan} 25 Feb 
Conv deb 5 %s....- 1977 22,000 12% Jan| 29% Feb 
Assoc Telep Util 548.1944 33,000 9% Jan| 22 Feb 
Certificates of deposit - 57,000 10 Jap| 23 Feb 
is $eabneeeeneoce 1933 5,000 15 Jan| 26% Feb 
Ctfs of deposit ...1933 5,000 14 Jan| 26 Feb 
Atlas Plywood 5 }s-..1943 11,000 50% Jan} 80% July 
Baldwin Loco Works— 
6s with warr....... 1938 322,000 65% Oct) 137 Feb 
6s without warr._..1938 430,000 57 Oct] 97% July 
Bell Telep of Canada— 

5% lst M 5s series A...1955 20,000 102% Jan] 111% Nov 

3 lst M 5s series B...1957 37 ,000 101% Jan} 112&@ Aug 
15 Se series C_......-. 1 15 000 101% Jan} 112% Sept 

K% Bethlehem Steel 6s- -..1998 35,000 105 Jan| 1224 May 
% Binghamton L H & P 58 '46|----- -----| ------ 7634 Jan} 102 Oct 
2 Birmingham Elec 4 %s 196 20,000 51 Jan} 70% Mar 
% Birmingham Gas 56..1959 10,000 40% Jan} 60 Apr 

1% Boston Consol Gas 58.1947|----- -----] ------ 104 Jan| 108% June 

17 Broad River Pow 58__ 1954 50,000 36% Jan} 78% Oct 
% Buff Gen Elec 5s ....1939 8,000 104% Jan} 109% Oct 
46 Gen & ref 5a.....-.-. 1946 5,000 103% Jan} 112 Oct 

1% Canada Northern Pr 58 '53 7,000 81 Jao} 99 Aug 

1% Canadian Nat Ry 78. .1935 15,000 102 Jan} 104% Mar 

67 Canadian Pac Ry 68..1942 81,000 102% Jan} 117 Apr 

3 Capital Adminis 5s-..1953 2,000 70% Jan} 90 Apr 
20 Carolina Pr & Lt 58_._ 1956 57 ,000 52% Jan| 78% July 

Cedar Rapids M & P 58 53 10,000 103 Feb| 113% Sept 

3% Cent Ariz Lt & Pow 5s 1960 6,000 76% Jan| 94% Apr 

% Cent German Power— 

6 Partic ctfs 68...... 1034]----- -----] ------ 37% July} 63% Mar 
57% Cent Ill Light 56....1943 2,000 100 Jap} 107% July 
32% Central Il] Pub yenteneg 

3% ) 4,000 52% Jan| 76% Apr 

% lst & ref 4s ser F. 1967 47 ,000 47% Jan} 68 Feb 
Nie series G__.....-- 21,000 52 Jan| 74% Apr 

5 4%% series H__-.-- i 981 11,000 47% Jan| 68 Apr 

5% 14% Cent Maine Pow 4s E ae 10,000 75 «=«Jan| 984 Aug 
% 2 5s series D_..-...-- 1,000 85% Jan} 102% July 
39% 60% Cent Ohio Lt & Pow #31950 1,000 57 Jap} 77 May 
% 1\% Cent Power 5s ser D_.1957 16,000 41 Juu| 614% Feb 
16% 29% Cent Pow & Lt Ist 58-1956 41,000 41% Jan} 62 Apr 

1% 3 Cent States Elec 58-_-_- Fey 71,000 27% jJan| 52% Apr 

7% 10% 54s ex-warr_....-. 1954 42,000 31 Sept} 45 Feb 

1 1% Cent States P & L 54s.’54 27,000 22% Jan} 53% Apr 

% 1% Chic Dist Elec Gen 448 ’'70 51,000 62 Jan} 91% July 

on a Deb 5%s..-Oct 1 1935|----- -----] ------ 74 Jan! 100% Sept 
4 Chic Jct Ry & Union Stk | 

+} % Yards i. i a i es 1940 2,000 95 Jan 107 Sept 

Chic Pneu Tools 5 4s.1942/----- -----| ------ 54% Jan 84% Apr 

5% 12 Chie Rys 5s ctfs__._.-. 1927 9,000 46 Jan 62 Oct 
% 2% Cincinnati Street Ry— | 

15% 26% 5 4sseries A_.-.--- 1952|----- -----]| ------ 50 Jan' 81 Apr 

1 2% 66 series B.....-.-.. 1955 8,000 52% Jan %3 Apr 

1% 4 Cities Service 5s_....- 1966 22,000 30% Jan 652% Apr 
36 53 Conv deb 5s.....-.-. 1950 254,000 30% Jan 53% May 

is re pa Service Gas 5348 '42 11,000 46% Jan| 68% June 

ties Service Gas Pi 
if 2% Line ae 9,000 67% Jan| 86% July 

1% 4% ss L5\s ae 71,000 27% Jan) 49% Apr 

2 17% Feb| 58-----..-----.--- 31,000 27% Jan) 49% Apr 

1% 5% Cleve ' Elec I]! ist at 27,000 105 Jan| 108 Oct 

4% 1% es A Per 106 Jan} 112% Oct 

3% 9 aS i 1 1,000 105% Jan| 113° Nov 

5K 19 Commers und Privat 

1% 2% _ es eer 33 Sept] 62% Feb 

4u% 7% Commonwealth Edison— 

K% 1% series A... 1953 15,000 92 Jan| 109 July 

1% 4% lst M 5s series B._.1954 9,000 92 Jan| 108% Oct 

lst 4}48 series C_._.1956 18,000 84% Jan) 105% July 
21% 57% 4s series D__...- 57 20,000 86 Jan} 104% July 
14% 17% 4\4s series E__..--- 20,000 85 Jan} 103% July 
% 1% lst M 4s series F___1981 164,000 72% Jani 94% July 
% % 5 4sseriesG__-.__. 1962 68,000 94% Jan} 108% Nov 
% 1% Com’ wealth Subsid 5 4s 48 28,000 56% Jan| 87% May 
6 Community Pr & Lt 5s 1957 29,000 36% Jan| 57 # «June 
yy Connecticut Light & Power 
26% 7s series A........ 1951 1,000 | 112 Mar] 120% June 
20 5 }4e series B.....-. Ti ivetk annacl saccen 106% Jan] 112% June 
48% 4}4s series C_....-- Rack) sonnnl <actme 100 Jan} 108 Sept 
Dibaisaoce 962 2,000 Jan| 109% June 
Conn River Pow 5s A 1952 31,000 91% Jan| 105% June 
—_— GEL&P 4s 1935 11,000 100% Oct} 103% Apr 
as aie eeenerere 2,000 100% Oct} 103% Feb 
cam Gas (Balto City)— 
Biikcatabacatabn oe 9 4,000 104% Jan; 111 Oct 
Gen mtge 44s..--.- 1954 1,000 102 Jan| 114 July 
ar Gas El Lt & P (Balt, nai den] 100% Nev 
s series G.....-. : 
hala ion Py Oe 103% Jan} 110 July 
ee Odineewin 1981 37,000 93 Jap] 106% July 
Consol Gas Util Co— 
lst & coll 68 ser A__1943 43,000 33% Jan| 52% Apr 
Conv deb 6 4s w w .1943 2,000 5% Sept; 13 Apr 
Consol Publishers 7481936 Sao 63 Jan} 89 # July 
74s stamped-.-.-.-.-- cache deena <¢>awe 70 Sept; 70 Sept 
Consumers Pow 448. - 1986 33,000 94% Jan] 107% Oct 
lst & ref 56_......- 1936 14,000 102% Jan} 105% July 
Cont’! Gas & El 5s... .1958 80,000 Jan| 57 Apr 
Continental Ol! 64s8..1937|----- -----|| ------ 101 Oct} 104% Apr 
Cosgrove-M eehan— 
Coal Corp 6 4s----- aks dene anewan 2% Sept 9 #=Mar 
Crane Co 68_...Aug 1 1940 46,000 85 Jan} 100% July 
Crucible Steel 5s__. ..1940 15,000 73% Jan) 96 # Apr 
Cuban Telephone 7 }4s 1941 7,000 Aug} 80% June 
Cuban Tobacco 5s--..-1944/----- -----|| ------ 35 Aug) 50 Jan)) 
Cudahy Pack deb 5s 1937 15,000 98 Jan) 104% May 
“4 ” SES Pea 1946 1,000 103% Jan) 107% July 
Cumberld Ce P& L 448'56 3,000 Jan) 96 Oct 
Dallas Pow & Lt 66 A. 1949 2,000 104% Jan) 110 Apr 
5e series C.....-.. Ce Boe eo daaie Jap) 106% June 
Dayton Pow & Lt 56__1941 24,000 102% Jan| 10k% Oct 
Delaware El Pow 5 48- .'59 15,000 Jan} 91% July 
Denver Gas & Elec 5s. 1949 7,000 92% Jan} 106 
Derby Gas & Elec 5s8-.1946 3,000 57% Jan| 85 Apr 
Det City Gas 6s ser A_1947 24,000 84% Jan) 101 May 
6s 1st series B..--. 1080 40,000 73 «=Jan| 92% Jul4 
Detroit Internat Bridge— 
OME. cnasese Aug. Fi 062 aa 3 Oct 7 Feb 
Certificates of deposit _. 1,000 2 Oct} 5 Feb 
Te Wixcdece DPM .ccs csceel saeeen Jan 2 Jap 
Certificates of deposit.}..--. -----|| ------ Aug 2 Jan 
Dixie Gulf Gas 648..1937 32,000 79 Jan| 103 Aug 
Duke Lang A ogee mak 8,000 85 Jan| 105 July 
—- tilit vest: 
ee 1954 =e 10% Jan} 25 Ma 
Edison. = Ill (Boston)— 
5% notes..-..---- SS Pee 100 Oct 103% Mar 
Elec eed Light 58.2030 107,000 25% Jan) 51 Apr 
Elmira Wat, Lt & RR 5s8'56 7,00 62 Jan’ 85 Apr 
El Paso Elec 5s A----1950 2,000 64 Jan| 86% May 


35 Jan 70 Aur 















































2808 





Financial 


Chronicle 





Nov. 3 1934 






















































July 1 
July 1 . Range Since 
oP a rx Oe 31 Tans 1994 Bonds (Continued)— aha .-% Oc 31 Jan. 1 1934 
— 0, Tues ° ° 
High g Low Low High 
High} $ | Low Low High wr’ Feb 
Empire Dist E} 58_...1952 arr 65 24,000| 46 46% Jan| 75 July Laclede Gas Lages S>4alees 2 ma 2.000 50 4 - iiss juy 
Empire Otl & Ref 63401942) 5154 55 | 85.000, 41 | 46% Jan, 72 Apr | Tariunn Tie Oe ia. 2026} 80 —Si3,| 30'00o] ba | 6135 Jan so July i 
“hes ) ~4 
we Asewarr----iass| 72 72\| 1900] or | go Oct] se Ape | Leonard Tete ies woael 23, 30, | S000] 26, | 36, Om) se Mee 
ee ee tee Gare i 5557, 98 9954} 20,000) 76 Libby MeN & Libby 68°42] 9574 964] 88.000] 57 | 68% Jan/ 97 Oct 
‘8340 x-warr......- 1 91 91 2,000 oon 4 _— = ion mc a Hye $36 + Seal $6 Nev 
European Mtge Inv 78 C’67| 47 47 A u F 
Fairbanks Morse 5s..1942| 93 91 | 36,000| 55 | 63 on 20,000] 100 | 102 Jan] 108, July 
Farmers Nat Mtge 78-1963/..... -----| ------ 38%) 42 — 42. May 15,000| 87%| 89 Jan} 104% Aug 
Federal Water Serv 5346°64| 3434 354) 50,000 5 | 18% Jan 13,000] 99%| 99% Jap 1096 July 
Fintan Resides . an une 
Banks 68-58 ......- t 95 95 1,000] 58%} 73% Jan) 95 Oct 4,000 = HH $ an| 106% July 
Stamped. _..-------- 9434 96%| 62,000] 86 | 86, Bept) 96% Nov “74,0001 94 | 94% Jan| 107% July 
Firestone Cot Mills 58.°48) 103 103%4| 22,000) 85 89% Jan pe 44 ser 32'000] gtx] 665% Jan| 9735 July 
Firestone Tire & Rub 58°42) 103 103%] 28,000) 89 93 Jan ott July ry ra 90 Jan| 104 June 
First Bohem Glass 78.1957} 71% 72) 23,000) 61 62 — = tr rd 96! ; 9000 > 82 Jan| 102% July 
Fla Power Corp 548-197¥|_.... --.---| ------ 48 56% Jap 8 series 54% 55%) 11.000 38% Jan| 673% July 
Florida Power & Lt 58 1954) 61% 63 83,000) 44%| 53% Jap) 71 Apr Manitoba Power 5s. 1953 oy Bh aes , 22% 74 Jan| 98% July 
Gary E] & Gas SsserA 1934) 52 52%) 11,000 a1 % 7% - orn f~ 4 ow Gas deb 58._... eye 10054 P+ te bynes 7 Hy Seni 106 Say 
eau Power ist 58 1956) 95% 96 66,000} (1A) 66% COD ee Oe | ap eg aececcnccccs ate , 
OMe gold 6s June 151941] 92% 92%| 7.000) 66 | 69 Jan) 93% Oct | McCord Radiator & © Mite ‘ou os oan ao ml. as 
Deb 6 series B 1941) 90% 90%| 5,000) 62 68% Jan) 92 Oct 6s with warrants __.1943 “4 ; 33 70 Jan| 96% Aug 
General Bronze 66__--1940| 72 7214) 8,000} 55 | 60 Jan) 81% Apr Memphis P & L Ss A.-1948} 852 911s] 3,000) 70 
a gr pe pga Sen |  coomrten i. ".-1971] 89 8934] 20,0001 63 | 66 Jan} 90% July 
5% serial noves....1935) 101% 10134) 3.000) 10) 14 sos Oct 1a oe apr eaeeta ¢ 73 Jan| 101% Aug 
6% serial ~_..1936| 103% 103%| 6,000] 102%| 102} Jan| 105% July 5s series F_.______- 1962) 99 100%} 23,000) 73 53% Jan| 75 June 
General Pub vy pet 77 78 3,000| 54 64 Jan| 82% Aug | Middle States Pet 64s 45) 65 66 9,000} 46 % 
Gen Pub Util 68 A-1950| 45% 46%4| 27,000| 23%| 25% Jan) 56 June | Middle West Utilitiese— 5% Jan| 10% Feb 
Rayon 68 A..1948} 58 58 1,000} 36 45 Feb) 58% May 5s ctfs of Copeuts ..1908 sees --5--] -5---- 3% B Oct] 10%, Feb 
Gen Refractories 68 - . . 193% 56 ctfs of dep......- 5% 5%) 3,000) 3% Oct] 10% Feb |i 
With warrants...------| 11914 122 | 33,000] 90 | 98% Jan] 146% Apr|  Secttsofdep...__ “r1984] 533 534] 1000 34) SOS! ios: Feb 
Without warrants.....- 93% 94%| 27,000] 83%] 85 Mar| 99 as 5s cfts of deposit... 1935 = i? wer 3 K sus a 
Gen Vending 68 ex war "37)_.... .____| _.___. 2 2% Jan) 9 ar | Midland Valley 5e---.1942 ” ul} 3% Jan| 108% Oct 
Certificates of deposit...j)..... -..._} -.- .- 2 2 Jan 7% Mar | Milwaukee Gas Lt 44s 67} 108 108 % 3,000 90 5 95 Oct 
Gen Wat Wks & El 58.1945) 55 55%] 13,000) 38%] 40 Jan) 62 June | Minneap Gas Lt 438.1950) 94% 95%] 67.000) 67 73 jan 25% on 
Georgia Power ret 58..1967| 78% 79%| 78,000} 54%| 59} Jan! 84% Apr] Minn Gen Elec 5s__..1934| 100% 100%} 6,000) 100 4 mH 50 aa 
Georgia Pow & Lt 58..1978] 53 53%| 12,000} 40 40 Jan) 65 Feb | MinnP & L4s____. 1955| 79 79 6,000] 54 K 5 89% July 
Gesture! 6s x-warrante 195%}... _.. | __.__. 30 30 Sept) 73 Jan Re recauduensetisoce 955} 87 87 1,000} 58%] 64 [am 87% Jul 
Gillette Safety Razor 58 '46| 103% 104 | 38,000] 93 94 Jap) 104% July | Mississippi Pow 58...1955| 60% 60%| 13,000] 35%] 40 den] O76 cue 
Glen Alden Coal 4s_..1965} 79 80 |158,000|] 53 57% Jan) 81% July | Miss Pow & Lt 58__..1957| 68 68%| 42,000] 40 48% Jap y 
Gobel (Adolf) 64s_..1935 Mississippi River Fuel— at tod be @ on alm se 
with warrants_......... 74 75%| 10,000] 70 70 Sept; 85 Apr 6s with warrants --.1944 4 4% ’ 4 ye 
Godchaux Sugar 78.1941] 105 105%) 4, 95 95 Jan} 106% Oct Without warrants... 94% 94% an 000} 85% 96% Jan| 107% June 
Grand (F W) Prop 68.1945 Mises River Pow Ist 58 1951 105 105%] 53,000] 95% 5 101 Aes 
Certificates of deposit...| 38%, 39 12,000 6%) 16% Jan) 41 Apr pt Pow & Lt 5448'55| 100% 101 14,000} 70%| 70% aoa 56 Fen 
Grand Trunk Ry 648 1936) 105% 106 | 20,000! 98%| 1005 Jan) 106 Ave | M Pub Serv §s-1947 45 47 9,000! 33 37 an 
Grand Trunk West 48.1950 85% 85%] 4,0 63 70 = Jan) 88 pr Monongahela West Penn— s oF | «eee ae 
Gress Remecgecrs tiga 190, 188, $900) SS Seal teh Al weer ec ° i 
yale a a Weer 05°65 eer eee been 10 12 Jan| 27 Sept st & ref 5eser A_..1951) 109 109% 25,000) 94%| 104% Jan it Aug 
Guardian Investors 58.1948} 36 3634) 8,000) 24 > = sean tH we eerie Ba 1970| 109% 109%] 5,000! 93%] 103% Jan! 111% Aug 
5 i 9944] 10 aD ug unson Steamship Lines— ; 
1 Pct anem 105° 106% | 18/000 o7 | 99% Jan 10856 June | 640 with warrants.1 37|..... -....| --..-. 3%| 3% Oct 12% Feb 
¢ an 
wy be ag nome 4% a io po 55 63 Jan} 85 Oct | Narragansett Elec 56 A'57| 105 1054] 20,000) 91%] 98 Jan| 106% = 
Hackensack Water 5s - 198% th) payer: 98%| 100% Jan| 108% Oct| 656 series B___.___. 957| 105 105%] 5,000] 93%| 98 Jan 105% June 
| eqeeree 977| 105% 105%| 1,000| 98 99 Jan| 105% Oct | Nassau & Suffolk Ltg Se '45|-...- --..-| -.---- 98 98 Jan - 
Hall Printing 5 sanz 2z1947 63. 70%| 78.000; 60 | 61 Jan} 83 Apr | Nat Pow & Lt 6s A_..2026} 69 70%] 7,000] 51 57 an| 83 Feb 
Hamburg Elect 7s. --..1935 f 50 50 Sept; 82 Feb Deb 5s series B_...2030} 60 63%| 35,000) 42 47% Jan 
Hamburg El Underground) ~~" ~~ "| ~~~" ~~ Nat Public Service 58 1978 . onl 10 me 
& St Ry 5s-.----- 1938} 35 35%] 2,000] 28 28 Sept] 70% Jan Certificates of deposit --- 5% 6%] 11,000) 5% 5% ; a” tae 
Hood Rubber 5s 1936) 77 78 2:000| 55 66 Jan} 81 Mar] Nat Tea Co Se_._._.. 1002 100%| 30,000} 96%] 97% = 107% Oct 
ee 5 rps | ES Ba saeteees 70% July}; 83 Apr | Nebraska Power 4348-1981) 107 107 4 18,000} 83 Sa a 1olse Baar 
Hovston Gulf Gas 68..1943| 86% 88%] 95,000} 40 42 Jan} 884 Nov}  6sserlesA__._____. D oor = Ry: A Mu 30 oJanl ease July 
648 with warrante.1943) 63% 68%| 37,000| 29%| 31 Jan} 72% June | Neisner Bros Realty 68 '45 : o 57% Jan| 81 July 
Hous L & P ist 4 M48 E. 1981 103 104 | 17,000| 80 81% Jan| 104 Oct | Nevada-Calif Elec 56. 31986 64% 67 30,000] 54 as oe Soe 
4s ong ansaene 1978} 102 102%] 29,000) 79 82% Jan} 103 June | New Amsterdam Ga 48) 100% 101 3,000} 85 ; ; 65 Fe 
5a series A_......- 1953} 105% 105%! 13,000] .91%| 9334 Jan} 106 Oct | N E Gas & E] Assn 58. ios? 57 57 %| 43,000) 34 9% - s he 
Hudson Bay M & 8 68.1935] 103% 104%| 14,000] 103%| 103% Oct) 118% Apr Conv deb 5s...-.. 1948] 56 5734) 11,000) 33% 39 Jan | a 
—— Pow maaan! > 107. 107 1,000| 100 103% Feb/ 107 Oct Conv deb 58.....-.. 1950} 54 57 A 89,000 33% ce) ; 73 A 
PS ee 1950 : 100| 104 Jan| 110% June | New Eng Pow Assn 56.1946} 60% 62 58,000] 4634) 5134 Jan a 7 A 
niyeiads ¥ Food Products— |~-"" ~~~~"| “"""*~ Debenture 5}48....1954| 6434 6754) 53,000} 50 | 54 Jan 4 Au 
series A_........1949] 65 65%| 17,000 40% 48 a ps pd ~ Orl + v4 Serv 448 '35|) 45% 46%] 28,000 —e = -_ 3 see 
series B.__-.---- : : 4 50 ap pr series A_________ "RP aR, (Bry ioe 
J. aa oem is “104° 10534] 11,000] 86 87% Jan| 105% Oct | N Y Central Elec 54s '50| 78 80 2,000] 56 | 69 Jan} 85 May 
{Hinois Central RR 6s 1937 iirc: ila be tos: 79 79 Sept}; 93% Apr] N Y & foreign Investing— 55 70 Jan| 89 July 
I) Northern Util 58-.-1957| 103 103 5,000| 8234] 82% Jan) 105 Aug 54s with warrante.1 "sass. feliz) aaeel os 9634 Janl 103% June 
Ill Pow & L 1st 6s ser A'53| 7214 73%] 46,000) 48 52 Jan| 78% May | N Y Penna & Onio 4s "35 101 ¥% 101% ,000 o6ie suly 
"Ist & ref 544s ser B.1954) 6814 69%] 13,000] 46 47% Jan| 75 Apr | N Y P&L Corp Ist 444867) 92% 93%4|192,000| 73 74 Jan — 
Ist & ref 5sser C...1956) 651% 66%| 63.000] 42%| 4346 Jan} 70 Apr | N YStateG & E 48.1980) 84% 85%| 61,000) 58%] 644 Jan 36% Z y 
8 f deb 5348 ..May 1957| 5814 59%! 36,000| 324) 37 Jan) 66 Apr eee 1962) 99% 99% 5,000} 77 80 = = 3 a 
Indiana Electric Corp— ‘ N Y & Westeh'r L 2004) 100 100%) 40,000} 81 98 an) } 
6s series A. -....... 7| 66% 67%| 8,000) 54)| 54}4 Jan) 75% Feb Debenture 56--.-.-- 1954] 106 106 | 10,000) 96 98 = Jap 18 —_— 
6 4s series B_.._--- 1953| 70 72 3'000 58 59 Jan}; 80 Apr | Niagara Falls Pow 68.1950/ 109% 109 % 17,000} 104 104% Jan os ar 
5a series C_______.- 195311 53% 60 | 16,000| 4° 47 Jan| 68 Apr 5s series A_______ 59| 107% 107341 13,000] 99%%| 100% Jan| 10 
diana General Elec 58°48) 10514 105% 1.000| 9% 98 Jan} 106 May Nippon El Pow 6%s..1953) 82% 83 4,000} 63 65 Jan} 86 Sept 
Indiana Sty Gre Hise 58 '55| 58 59%) 3,000 44 47 Jap} 67% Apr, No American Lt & Pores es * Jan| 10196 June 
Indiana & Mich Hieo Ge 65) 95 9534) 6,000] £8,.1 31 Jani 10836 June 81%| 82 Jan] 103. June 
2 oeene- 2-22 ----- 108 108 5, 
Indiana Service 58....1950| 34 35 6.000| 23%] 25% Jan] 48% Apr #354 a 5 oa ++ “oe | 
Ist lien & ref 58..-.1963) 331% 34%] 11,000] 22 24% Jan} 48% Apr a = Seal ose July 
Indianapolis Gas 66 A.1952) tl 68 71 Jan} 88 Apr 
Ind'polis P & L 5sser A’57| 951% 96%] 60,000 73 76 Jan| 98% July 51%| 54% Jan| 78% May 
Lntercontinents Power— 4 , 5254] 55 Jan| 763; Mar 
Deb Gs x Wwesrants. 1048 1% 1%! 6,000 1% 1% Nov 5 Apr 1 + onl se = 8 
ar Pangea coy aad 717% 79 8,000| 73 73 July; 98 Mar | No Ohio P & L Biga- 1061 101% 102%] 49,000} 69 70% Jan} 103 July 
83% 84%] 6.000] 74 77 ~=July| 103% Mar | Nor Ohio Trac & Lt 58 56) 9614 96%} 5,000) 65 68 Jan| 98% Aug 
series F RR gives Bia 79 July} 102 Mar | NoStates Prref 4}4s8..1961| 91% 92%] 66,000) 71 73% Jan) 95% July 
International Salt 58..1951| 104% 10414] 12,000] 83%| 84 Jan| 1054 Sept 54% notes._..... 1940} 90 91}, i 5,000} 69 71% Jan + ae oaly 
{International Sec 58..1947| 62 62%1 10,000} 43 46% Jan| 65 Jan | N’western Elect 6s...1935| 70 72 4,000} 54 Jan pr 
Interstate Irn & Stl 434s'46| 87 87 2,000} _53 67}5 Jan| 8934 Sept | N’western Power 6s A_1960).---- --.--| -.---- 8%| 12% Jan| 36% May 
Interstate Nat Gas 68.1936|]..... .___-] -.___- 103 | 103. Feb| 105% July Certificates of deposit---| 27 9 27 1,000} 8%| 14 Jan) 34% vine 
Interstate Power ~.- 54 56%| 73,000) 37 41% Jan} 614 Feb | N’western Pub Serv 581957) 65% 6544) 3,000 he 50% Jan) 73 une 
Debenture 6s_...-.. 1952 ‘ 1940 34 , % 
bngereente auene saad om 
46 aie oe 1958 
In Co of Amer— 
5s series A w w..... 1947 
without warrants ---_- 
fowa-Neb L & P 5s___1957 
“| eye ee 1961 
lowa Pow & Lt 4}48..1958 
fowa Pub Serv 5s__--. 1957 
fsarco Hydro Elec 78.1952 ' 
Isotta Fraschini 7s_..1942 
[talian Superpower of Dei 
Deb 6s without war. 1963 
Jacksonville Gas 5s_..1942 4 
Jamaica Wat Sup 5}48'55 
Jersey C P & L4%8C.1961 F 
5s series B__.....-- 1947 g 
poeetag jane Ele ie oon? Y 6 A. 8234 
Gas Zlec 68. 
nsas : Jap} 86 A Pacific Ltg & Pow 58..1942) 110% 110%] 5,000} 102 104 Jan} 111 Aug 
ka Peper & kisks sj Hibag 4s — we M ” Pacific Pow & Ltg ree 54% 5644|130,000) 35 35% Jan} 57 Feb 
80%| 84% Jan} 103% Oct | Pacific Western O116}48' 
70 73% Jan} 99% July a asi po ons hm 
46 47 Jan} 68 Mar 62 77 Feb} 90 July 
55 58 Jan} 86% Apr 57 59% Jan} 88% July 
50 51 Jan| 73 Apr 5 ¢ 67 71 Jan| 96% Aug 
96 i 59%] 13,000] 45% can = bo oa a fo weg gaa ¥-2-21971 76 77%| 45,000} 51%| 57 Jan| 78 Sept 
Kimberly-Clark 58_..1943| 98 99 25,000} 82% aD n 0 n— 
Soaps & C deb 58 1947} 99 100 83,000} 72 82% Jan} 100 Oct 6e series A xw__.-.- 1950; 67 67%| 7,000) 39% % Jan) 74% July 
Sink fund deb 5348-1950] 101% 10214] 58,000) 76 84% Jan) 102% Oct Deb 54sseries B_..1959| 61144 62%] 20,000! 35 41% Jan| 70 Apr 
e (SS) Co 58....1945) 10334 104%} 2,000) 89 89 Jan} 105% pt | Penn-Ohio P & L 5s a 103% 103%] 18,000) 74 79 Jan} 105 July 
! Certificates of deposit... | 10214 102%! 6.000! 85 87% Jan| 102% Oct! Penn Power 5s___.--- 106% 107 12,000! 92%| 95 Jan' 107 Oct 
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July 1 July 1 
Week's Rangel Sales |1933 to Range Since Week's Range| Sales |1933 to Range Stnce 
Bonds (Continued)— of Prices for \Oct. 31 Jan, 1 1934 Bonds (Concluded) — of Prices for {\Oct. 31 Jan. 1 1934 
Week | 1934 Week | 1934 
Low High| $ Low High $ Low Low 
Penn Pub Serv 6s C..1947| 101 101 7,000 Thermoid Co 6s stpd.1937) 68 69 3,000} 55 65 
i) _ 5eseries D...._.... 1954) 88% 88%] 3,000} 60 Tide Water Power 58.1979} 695 71 | 10,000) 49 50 
Penn Telephone 5s C.1960} 102 102%| 2,000] 86 86 J Toledo Edison 56_.... 1962] 104% 105%%/|102,000) 79 86% 
4) Penn Water Pow 58...1940|) 109% 110 | 17, Twin City Rap Tr 548 '52 5\%| 47,000} 19 23% 
1] 4348 series B____.- 1968} 106% 106%| 20,000 Ulen Co deb 68__..... 1944, 48  48%| 10,000) 33 3834 
Peoples Gas L & Coke— Un Amer Invest 58 A.1948} 91 91 9,000} 78 85 
4% % serial notes...1936| 101 101 1,000 Union Elec Lt & Power— 
4s series B........- 1} 73 74 | 33,000 80 Se series A____..__. Dakak) einant amine 101 
68 series C__._._... 1957| 87 88%|158,000 5s series B.... 2... i nasda..snavel eqnaws 92%) 95% 
Peoples Lt & Pr 5e_...1979)..... -..__] -..... \% % ly __) | Sea 1957| 105 10634} 6,000 92 
Phila Electric Co 58..1966] 113 113%} 3,000 Un Gulf Corp 5s July 1°50} 104 104%| 64,000) 98 | 101% 
Phila Elec Pow 5448..1972] 10934 110 | 49,000 United Elec N J 4s....1949] 108 108 3,000] 96% 
Fhila Rapid Transit 641962} 68% 69%] 8,000 United El Serv 7s x-w.1956| 743% 75%| 8,000 65 
Phil Sub Co G & E 48°57) 107% 107% ‘ United Industrial 6348 1941|..... -----| ------ 36 36 
Phila Suburban Wat 5e '55|_.... _....| -.....]| 95%] 96% Jan| 105 July | _ Ist 6s.............1945]..... -.--.| ----.-- 36 36 
Piedm't Hydro-El1 68 '6U| 71 72 9,000 United Lt & Pow 6s...1975} 3954 41 | 20,000) 26 27% 
Piedmont & Nor 58...1954| 9134 93%| 30,000} 69 | 74% Jan] 93% Nov| 6}s8..-..-........ 974 42 | 21,000} 26%) 31 
Pittsburgh Coal 6s....1949] 101 101%] 4,000 i epee Apr 1 1959] 76% 77%| 49,000 
Pittaburgh Steel 6s...1948) 90 90 3,000 Un Lt & Rys (Del) 544852) 4834 49%4| 26,000) 31 35% 
Pomeranian Fl 68....1953|)_.... ____.| -...-- United Lt . Rys — 
Poor & Co 68..--.--- 1939} 94 94 3,000} 80 83 6s series A... 1952} 813% 8234} 29,000} 51% 
Portiand Gas & Coke 58'40| 79% 25,000 68 A Riskchaiwae 1973| 41% 42 3,000) 25 28% 
Potomac Edison 56...1956| 1 100%} 29,000 U 8 Rubber 6s ____.. 1936] 100 10234} 15,000) 89%) 90 
4348 series F___.... 1961] 92% 93 3,000 644 % serial notes__.1935| 100% 100%| 7,000) 75 89% 
Potomac Elec Pow 56.1936|..... .._.-| -....- 6% ...1936| 99% 100%] 28,000) 65 77 
Potrero 8 rs SSR gers 644% serial notes..1937| 95 96 | 16,000] 60 70% 
PowerCorp(Can) 4448 B'59| 84% 84%] 2,000 634 % serial notes._..1938} 93 94 2,000} 60 69% 
4] Power Corp of — 634 % serial notes...1939] 95 95 1,000} 60 6934 
6 Me series A_....-- 1942} 95% 97 | 18,000 634 % serialnotes...1940] 93 95 6,0 60 68 
‘Aa Se 1947} 63 65 8,000 Utah Pow & Lt 6s A__ 2022 ox 53 | 19,000) 45 46% 
Power Securities 68_..1949] 71 71 1,000 dg 944 57 1,000} 52%) 54% 
Electric 6s..1954| 32 33 10,000 Utica G & E 5s E_.__. 1952 10380 104 11,000} 91 93% 
Pub Serv of N H 46 B '57| 103% 104 5,00 5s series D........ DkGshe néiceed acwcee 94 
Pub Serv of N J pet ctfa___| 116% 116%| 3,000 
Pub Serv of Nor Illinois— Vamma Water Pow 54s'57| 92 93 6,000} 75 79% 
lst & ref 58_....... 1956) 86 87 | 30,000 Va Elec & Power 5s_..1955|) 103% 104%| 27,000} 86 89 
&e series C_.......- 83% 83%) 1, Va Public Serv 5348 A_1946 73 25, 52 55% 
48 series D____.- 1978 77% 278\%| 7,000 Ist ref 5s ser B.___. 1950] 66% 67% ‘ 45 51 
4}4sseries E_.....- 77% 78 4, Ce ee 1 56% 57 , 45 47% 
lst & ref 4%sser F.1981| 76% 78 : waa -Astoria 
6 KeseriesG___.._- 1937] 101% 101%| 36,000 @ with warrants...1954, 6% 6%} 1,000) 4% 4% 
634s series H.....- 1952) 95 37, Hi otis of deposit...1954, 5% 6 | 13,000) 2 2 
Pub Serv of Oklahoma— Ward Baking 6s-.-__. 1987] 103 103%] 45,000} 92%] 963 
5eseriesC...-...-- 1961; 89 89%] 4,000 6 90 Wash Gas Light 66_..1958| 98% 99%| 30,000] 76 79 
Saseries D__....-.. 1957} 88% 89%| 15,000 Wash Ry & El 48.....1951| 98% 98%| 1,000) 83%| 83% 
Pub Serv Subsid 548.1949) 75 76%| 7,000 42 Wash Water Power 58.1960) 973% 9834] 17,000} 75 80 
Puget Sound P & L 5%s'49!) 53 54%! 97,000 West Penn Elec 56__..2030| 66 67 28,000} 46%} 55 
lst & ref SaseriesC.195(] 50% 51 18,000 West Penn Traction 5s '60|/----- -----| ------ 60 61 
Ist & ref 4%ssserD.195'| 47 49 | 59,000 55 West Texas Util 5s A_1957| 60% 61%] 49,000) 41 46 
Quebec Power S6.....1968} ._-. _____} _____. Western Newspaper Union 
Queens Boro G & E4s'5s] 100 = 101 5,000] 88 88 CDs ccancnnesumeose 1944) 44 45%] 8,000] 23 25 
5 4s series A-...--- 1952] 83% 84%] 8,000 89 Weatern United Gas & Elec 
M tt 58'54 Ist 534s series A_...1955| 8734 88134] 31,000} 64 65 
With warrants.......--].....  _.___| -..... Westvaco Prod— 
Republic Gas 68__-..- 194i] 40% 41%! 6,000 ge, re ee eee 101 | 101% 
Certificates of deposit...| 393, 41%/| 51,000 Wisc Elec Pow 58 A__.1954]_.--- -----| ------ 97 99 
Rochester Central Pr 58 '53| 38 38 2,000 K ig 4 Wiso-Minn Lt & Pow 58'44| 9134 93%] 30,000] 61 64 
Rochester Ry & Lt 58.1954) 111% 112%] 5,000 Wisc Pow & Lt 56 F_.1958|_._... ---.-| ------ 51 59% 
Ruhr Gas Cony 6448..1953] 35 35% s 35 5e series BE... ..... 80% 80%] 4,000} 52 58 
Ruhr —— SG Rae Pea Wisc Pub Serv 6s A...1952| 973% 98%] 10,000} 78%) 7834 
Ryerson (Jos S & Sons— Yadkin Riv Pow 56_..1941| 9444 95%] 9,000) 63%| 66 : 
eee 1943} 103 103%] 6,000 York Rys Co 5s_____- 1937) 9734 98 | 20, 70 76 
Safe Harbor Water 448 '79] 106% 106%} 32,000 
St Louis Gas & Coke 6s'47} 4%, 5 | 13,000 Foreign Government 
San Antonio Puulic Service and Municipalities— 
6eseries B......--- 1958} 89%4 90 | 12,000 Agriculture Mgte Bank— 
San Diego Consol G & Ei— 20-year 78........_ 1947} 31% 31%] 2,000] 19%| 19% 
5 Msseries D__-_--- 1960] 103% 104%] 4,000 ,, eae. tia pancel scenes 18K] 18% 
San Joaquin Lt & Power— 7 — coupon..... 1946] 32 32 6,000 
--------1952}___.. ____.] ------] 88 | 88 Jan) 10834 July | Baden 7s_.._._..___. 1 25% 25%| 2,000] 21 22 
=D inmvaweuws 1957} 94 9514} 51,000 Buenos yo vince»— 
Sauda Falls 5e--...-. RE aii: ‘Seeie aiects External 7¢_....._. Ee, eikme an wate 30 41 
Saxon Pub Wks 6s-_-...1937}_____ OER Pee RAE 40 7s stamped._...... 1952} 55 55%] 6,000) 2534) 25} 
Schulte Real Estate 68_'35 External 7 4s_.__._ 1947} 69% 69%] 1,000] 31%] 35 
a CS keesae ci co acocch aooauel ° e 7a memess CARRE 1947} 57 61 10, 000 27 4 29% 
et aaa see ‘auca . ee 1948} 11 12%| 14,000 7 
Scripp (E W) Co 58.1943] 893, 90 | 17,000 90 8 8=©Oct | Cent BK of Gorman Sta’ 
Seattle 1 ame 5s...1949] 2814 29%] 60,000 Prov Banks 68 B_..1951| 39 41 9,000} 30 30 
fervel Inc §s......--. 1948} 95 9734| 60,000 6s series A_______ 1952) 36% 36%] 17,000} 30 30 
Shawinigan Wé&P 4348 671 95% 957%1108.000 Danish 5}4s.....____ 1955} 91 91%] 2,000) 68%) 79% 
4}4e series B____._- 1968} 95% 96 7,000 CP, GRO 6 Bee cahicankicnccs 1953} 83 83 2,000} 61 62% 
1st 58 series C___._- 1970] 102% 103%| 17,000 9 Oct Dees Port & Waterways 
lat 4}4sseries D_...1970} 95% 95%] 35,000 964 Oct External 6}4s______ 1952 64 65 9,000} 36%| 44 
Sheffield Steel 5448__.1948] 1035% 104 3,000 July | German Cons Munic 7s 47 29% 30%] 31,000] 24%] 24% 
Sheridan Wyo Coal 6s 1947) 3934 39%| 3,000 38 Feb Secured 68_..______ 1947| 27% 30%| 29,000] 21%] 21% 
Sou Carolina Pow 58.1957} 68  68%| 2,000 9 May , Hanover (City) 7s....1939| 27% 27%| 2,000 23 
Southeast P & L 68__.2025 Hanover (Prov) 6348._1949| 261 27%4| 8,000} 2534| 2534 
Without warrants.-_._.- 66 68%] 52,000 Apr | Lima (City) 6 }4s__-_-_- ee oe oa oae 4%| 5 
Sou Calif Edison 58...1951] 10214 103%] 29,000 4 June Certificates of deposit...|..-.. .----]| ------ 3%) 5 
ae Sategenes 1939] 107% 108 | 17,000 July | Maranho 7s_-....__- 1958} 15% 16%| 2,000] 12%| 12% 
ae ly 1 1986 102% 103%| 22,000} 90% June | Medellin 7aserE_.__- Beanies ee 10%| 10% 
Refunding 5s 1952} 10244 103%] 15,000 93 June | Mendoza 7 s..._.__ ee al euaeon 5 2644 
Sou Calif Gas Co 448.1961] 933, 951%] 45,000 July 4s stamped. -_....__ Re ee er en 23%4| 26% 
lst ref 56.......... 1957] 100% 101 8,000 June | Mtge Bank of Bogota— 
5s series B___.__- 1 102% 103%] 7,000 June 7s issue of May 27..1947|)__...  .-.--] ------ 13%) 15 
Sou Calif Gas Corp 5s 1937) 9934 100%| 22,000 July | Mtge Bk of Chile 66___1931}_.... .---_]| ------ 7%| 8% 
Sou Counties Gas 44s8.°68} 93% 95 21,000 Aug | Mtge Bk of Denmark 58'72| 81% 81%| 2,000] 62%] 75 
Southern Gas Co 6 8.1935] 101% 101%] 6,000 Apr | Parana ey 73....1958} 15 15%| 9,000) 6 8% 
Sou Indiana G & E 5s '57| 108% 108%} 3,000 Oct Coupon off............ ms 1,000] 13 13 
Sou Indiana Ry 48_...1951| 4814 49%} 15,000 Apr Rio de J he 648_-1959| 16% 16%] 6,000) 11%| 14% 
Sou Natural Gas 6s... 1944 Coupon off........._-- 16% 16%] 2,000) 13 13 
Onstamped_........__- 74 75%| 23,000 July | Russian Govt 6%s__.1919| 3% 4 | 10,000) 2 2 
TE Te Raitt: 77s July 6 448 certificates_...1919] 2% 3%/212,000} 1%] 2 
S’western AssocTel 56 61) 57 59 | 11,000 Apr oR i a RE 1921} 2% 3%/|129,000) 1%| 2 
Southwest G & E58A.1957| 89% 90 | 31, July 5}48 certificates_...1921| 3% 3%} 96,00 1%) 2 
‘sR 69 | 24, 63 July | Saar Basin 7s________1935] 163% 163%| 1, 94%) 108 
S’western Lt & Pr 56..1957/_.... _____}| ___--- May | Santa Fe 7s__....____ igs ape Peat 13 
8’western Nat Gas 66.1 54% 55 3,000 July | Santiago 7s_.......-- 1949} 8% 10%| 13,000} 5% 
So’ West Pow & Lt 58.2022) 481; 481%] 1,000 r+ shor . a aipgegetes 1961 8% 8%! 1,000i 5K 6% 
AE) od pleat = 10436 Bits 18't00 Oct * No par value. a Deferred delivery sales not included in year’s range. ? Under 
Stand Gas & Elec 68.- 1985 75% 76 20 June | the rule sales not included in year’s range. 2 Ex-divide below: 
(a diasteraalipanaiamad 75% 76%| 16 June z2 Deferred delivery sales not included in weekly or yearly range are given below: 
Debenture 68...__. saat 45%4| 29 June Pub Serv Corp of Nor Ill, 4%s, ser. D, 1978, Oct. 30 at 78%. 4 
Debenture 6s.Dec 11966] 42 4354] 25, Agt | | Abbreviations Used Above.—“cod” Certificates of deposit. “eons” Consolidated. 
Standard Investg 5}4s 1939]... _____| ------ 64 j Apt | “cum” Cumulative. “conv” Convertible. “m” Mortgage. “n-v , Non-voting 
56 ex warrants. _-___ | Se laiienpid gaetaeh 66 83 Apt | stock. “vy tc’ Voting trust certificates. ‘wi When issued. “ww” With war- 
Stand Pow & Lt6s_...1957| 39% 41 | 60,000 Avr | rants. “x w” Without warrants. 
Telep 5448..1943} 23 2414! 15,000 Oct 
— (Hugo) rece pm 
68 @X-Warr......... SS ee ee 
7-4% stamped... _. 1936| 3134 ~323/| 18,000| 2 Feb New York City Bonds 
ot eee on eres me ye _ Bia | Ask Bid | Ask 
stamped..... yy 9% A 
super Pouer OF Til 44a "68 $255 83| 9'000 July | a3s May 1935 -.....-...-- 100 |100%|/a4348 June 1974- -.-.----- oa tee 
lst 4}48__-....--_- 1970] 82% 82%| 37,000 July | 434s May 1954..........- 9014] 9114||a4348 Feb 15 1978 -------- 91-1100 
Bi: 7 apeeemaetapans 1961} 97% 97%) 4.000 ¥% July | a3}s Nov 1954.._....---- 9014) 9114)\a4)48 Jan 1977 ---..---.-- poo 100 
Swift & Co lst m sf 58.1944) 107. 107%} 7,000 Oct | a4s Nov 1955 & 1956_..... 9512} 9612|\a4348 Nov 15 1978..------ oete y+ 
5% notes....-.-..- 1940] 10334 104%| 75.000] 94% Mar | a4s M & N 1957 to 1959__-.| 96 | 96%||a43¢s March 1981--------- og ae 
Syracuse Lite 5¥40----1954 107 % 108 4000 July | a4s May 1977....-------- 96 | 96%|\a4}48 M & N 1957--.------ 102 | 10312 
"heveries B...--. sy ee oe ‘Aug septate 96 | 963:|/a4 448 July 1967 ----------- 102%|103%4 
Tennessee Elec yy “79146 ~8014) 19.000 July | c4(s Feb 15 1933 to 1940__| 0425) _..|\a48 . 15 1971-..----- 4 2 
Tenn Public head 1956 a7 ose 10,000 = oie ae ae & 1964... oe = a4\%s Dec 1 1979.-------- 102%} 10312 } 
Terni Hydro Elee6%s 1953; 75 644| 21,000 pr 48 Sept 1960........--. 2 
Texas Elec Service m4 1960 sd Hes 50,000 Apr | o4}(s March 1960._._....- 99 | 99%|\a6s Jan 25 1935-.-..---.-- 10034 es 
Texas Gas Util 68....1945| 14 15%4| 4.000 13 Oct Apr | 44348 April 1966__.-...--- 9912/100 |)a6e Jan 25 1936 --.-------- 108, | 103% 
Texas Power & Lt 56-1956) 92%, 94%| 44.000 2 a4346 April 15 1972.._...-- 9912'100 '\a6se Jan 25 1937 ----------- 10434" 10512 
( “ie Seay deena 1937 102% 10334| 14,000 serial). & Coupon. 
Seer erceeseees 20221 82: 83%¢| 13.000 May a Interchangeable. } Basis. ¢ Registerec coupon ( ) po 
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Other Stock Exchanges 





New York Produce Exchange 


Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 


Stocks (Concluded) Par 


Range Since 
Jan, 1 1934 





July 1 
1933 to 


| 
Ww eeks’ Range| Sales | 
Par\| of Prices for oct. 31 
Week | 1934 
| Low High Shares | Low 
Admiralty Alaska | ile Ile | 500) 7c 
Aetna Brewing | 30c¢ 39¢c | 500| 25¢ 
Allied Brew | 1 1\ | 900) % 
z Altar Consol Mine 1) 1.00 1.07 | 1,100) 45¢ 
American & Continental. 1 64% 6% 50 
Angostura Wuppermann. 1) 3% 3%) 500 
z Arizona Comstock.-.---1| 30c ef .| 500 
z Austin Silver | 1% 400| 
Beneficial Indus pr A__.*| 44 Y% 20} 
Brewers & Distill v t c_..* 4 300) 
Bulolo Gold 100 
Cache La Poudre 1,200 
z Como Mines 12,700) 
z Cornucopia Gold 4, (000) 
z Croft Brew 6,700 
Distilled Liquors. ------- F 200) 
Elizabeth Brew 1,100) 
Flock Brew y 200) 
z Fubrmann & Schmidt-- 
Helena Rubenstein pref - 
Hendrick Ranch ee. 
4, are 
Huron Holding c-d-_-- 


Range Since 


Stocks— Jan. 1 1934 





Low 
9e 
30¢ 
% 
45c 
6% 


3 
20¢ 


1 
37 


High 
36c Feb 
Jan 
Feb 
Mar 
July 
Mar 
Apr 

4 June 
Sept 
Jan 
Aug 
Jan 
Oct 
Oct 
Apr 
Apr 
Apr 
Apr 

6 Apr 
4 May 
; Feb 
Oct 
Feb 
Apr 
Mar 
May 
Aug 
May 
Apr 

4 June 


Jan 
Nov} 
Oct 
Oct 
Oct 
July 
Aug 
Aug 
Jan 
Oct 
Jan 
May 
May 
Sept) 
4 Sept 

Jan) 
Oct} 
4 July} 
Oct} 
Jan 
July} 
Nov} 
. 
Feb 
Oct 
Nov} 
Jan} ¢ 
Jan) 
Oct 
Oct 
July 
Jan 
July 
May 
Oct 
Oct 
Sept 
Aug 
Jan 
% June 
Oct} 


4454) | 


+ OD 
~ 
ae 


Dor 
Bare a 


) 


Gr or = be 
4 
_ 
No et Or 00 G9 


Kildun Mining 

Lockheed Aircraft 

z Macassa Mines 

Macfadden pref. -------- ad | 

Nationa] Surety 10) 

Northampton Brew pref_2 

Oldetyme Distillers 1) 

Paramount Publix 

z Penn York Oij1 A 

z Polymet Mfg 

Punta Alegre 

z Railways Corp 

Richfield Oil 

z Simon Brew 

Sylvanite Gold 

Sylvestre Util A 

z Texas Gulf Producing -- 
1 


West Indies Sugar 
Willys-Overland 
Ctfs of deposit 
Bonds— 
Shamrock Oil & Gas 6s '39 


z Listed. * No par value. 


New York Real Estate Securities Exchange 
Closing bid and asked quotations Friday, Nov. 2 
Acitve Lssucs. Sta | Ask Acttoe Lssues. 


Bonds— Bonds (Conciuded) — 
Bway Barclay Off. Bldg 60°41 Park Central Hotel 
11 Park Place Corp 48..194 6198 ctfs of deposit. ---_- 
Equitable Office Big 58 1952 Savoy Plaza Corp 68 ctfs '45 
5th Ave. & 29th St. a 79 Madison Avenue eo 
68 





200 


Feb 
6\$69 aad 














Apr 








Ask 


Bta 








2112; 2412 
30 faite 
54le 2 
33 | 37 


7l2 
26 


481 


85 
37 


12 
15 


ll 

Trinity Bldgs Corp 5s ‘34 i —e 
2 Park Ave Bldg 68_.__1941 44 
29th St Towers Inc 3s w w'42 





1963 
Mortgage i Bond (N Y) 5 ise 
iteteeeeonee 


111 John St Bidg 6s_ - 


Stocks— 
City & Suburban Homes... 
French (F F) Investing 


38 























- 1948 





Baltimore Stock Exchange 
Oct. 27 to Nov. 2, both inclusive, compiled from official 


July 1 

1933 to 

Oct. 31 
1934 


Low 
11% 
44 
112 
23 
20 
46% 
100 
91 


sales lists 





Week's Range 
of Prices 


Sales 
for 
Week 


Range Since 


Stocks— Jan. 1 





Low 
13% 
5% 
116% 
29 
29 
60 
111 
105 
21 
35 
18% 
6% 
6% 


High 
nen 


117% 


Shares 
Arundel Corp 332 
Black & Decker com. 
Ches & P T of Balt pfd_ 100 
Comm Cr Corp pref B__25 
7% preferred _--__--_-- 25 
Consol G E L & Pow. 
5347 ® pref wiser E_ 


2 Sept 
July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Oct 
Sept 

; Jan 
, July 
Jan 
Oct 
Jan 
Jan 


Emerson Bromo Selt A 2.50 
Fidelity & Deposit 
Fid & Guar Fire Corp. _- 
Finance Co of Am cl A___* 
Houston Oil pref 
Mfrs Finance com v t c..25 
Ist preferred... _. 25 
2d preferred 
Maryland Cas Co 
Junior conv pref ser B__1 
Monon W PennPS7 % pref25 
New Amsterdam Cas_-___5 
Penna Wat & Pow com-_.* 
U 8S Fidelity & Guar 
Bonds— 
Baltimore City— 
4s Jones Falls____-_. 1961 
4s sewerage impt_- “ae 
4s dock loan_-_-.-.-_-- 961 
4s School ase’ sane 
4s engine house- _._ 1957 
4s paving loan 
4s 2d water series___1944 
3148 new sew impt__1980 
Int Ocean Oil conv 7s_ 1935 
United Ry & El— 
Ist 4s (flat) 193 
Ist 4s ctfs (flat) __._1949 


* No par value. 


Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Oct 
Feb 
June 





Apr 
Nov 














5.000 





Boston Stock Exchange 
Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 


July 1 
Sales |1933 to 
Jor |Oct. 31 
Week | 1934 


Low 
4% 
10 
3% 





Week's Range 


Range Since 
of Prices 


Stocks— Jan. 1 1934 


Par 





Low 

4h 
10 

3% 


High 

9% July 
28 Jan 

4 Oct 


H ton| Shares 
7% 245 

10% | 26 
3% 10 


Amer Continental Corp-_* 
Amer Pneu Ist pref___..50 
2nd pref Ad 


Jan 
Sept 
Oct 





Amer Tel & Tel 
Amoskeag Mfg ices = 
Bigelow Sanford pref-___ 100 


Boston Elevated 


Class A Ist pref stpd_ 100 
Claas B st pref stpd-__100 
Class C Ist pref stpd-_ 100 
Class D Ist pref stpd_ 100 
Boston Personal pr wenae 


Chicago Jct Ry & Union 
Stock Yds 100) 
Cont! Sec Corp } 
Copper Range......... 25) 
East Boston Co 
East Gas & Fuel Assn— 
CE Rscuscenceccsn” 
6% cum 
4%% prior preferred 100) 
Eastern 8 8 Lines com .-..*| 
East 8 8 Lines pref ad 
Economy Stores ° 
Edison Elec Illum 
Employers Group 


Gilchrist Corp 

Gillette Safety Razor ---.-.- 

Hathaway Bakeries pref-_-_* 

Inter Hydro Elec Sys cl A25 
$ 25 


Maine Central 
Preferred 
Mass Utilities Assoc vtec * 
Merganthaler Lynotype--_* 
National Serv Co com_...* 
New Eng Te! & Tel__._100 
Northern RR (N H)---100 
NY N Haven 100 
North Butte - 
New River Co pref- --- 100 
Old Colony RR.. 
Pacific Mills 
P C Pocahontas Co......* 
Pennsylvania RR 
Quincy Mining Co 
Reece Button Hole Mach 
Co 10 


Reece Folding Mach Co_10 
Shannon Copper Co..-.- 
Shawmut Assn tr ctfs__..* 


United Founders com-.-.--_1 
U Shoe Mach Corp 25 
‘erred 


Pref 
Utah Apex 
Utah Metal & Tunnel. 
Venezuela Holding Corp- - 
Venezuela Mix Oil Corp_10 
Waldorf System Inc * 
Waltham Watch pref..100 
Warren Bros Co- 
Warren (S D) & Co 
Bonds— 
Amoskeag Mfg Co 68. _ 1948 
Chicago Jct Ry & Union 
Stock Yards 48_...1940 
Chic Jct Ry & Un Stk 
Yds 5s 1940 


toe ony 


~ 
j=) 
mm CO WO 


or 


5% 
8 


64% 

100% 100% 
105 105 
50 50 
51 51 
58 60 


101% 101% 





3% 937 
Pond Crk 1 Pocahontas 7 35 


125 125 




















Low 
neste July 
July 
Jan 


High 
125% 
10% 

89% July 

140 July 


Feb 
Feb 








* No par value. 


z Ex-dividend. 











Members: 


New York Stock Exchange 
New York Curb (Associate) 


37 So. La Salle St., 


Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO 


CHICAGO SECURITIES 
Listed and Unlisted 


Paas H.Davis & Go. 

















Chicago Stock Exchange 


Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 





Abbott Leparateries com.* 
Acme Steel 25 
Advance poten Castgs com5 
Armour & Co common..5 
Asbestos Mfg Co com..-.! 
Associates Inv Co com._-_* 
Associated Tel Util com.-.* 
$6 conv pref A * 
Automatic Products com 5 
Automatic Wash conv pfd * 
Bastian-Blessing com....* 
Bendix Aviation com....* 
Berghoff Brewing Co..._1 
Borg-Warner Corp com.10 
7% preferred 100 
Brach & Sons (E J) com.__* 
= ee & Wire— 


Castle & Co (A M) com.10 
Central Ill Sec Corp— 


Convertible preferred 


Low 








Sales 
for 
Week 


Shares 


50 
250 
150 
950 
50 
50 
50 


July 1 

1933 to 

Oct. 31 
1934 


Range Since 
Jan. 1 1934 





Low 
34% 
21 

1% 


ees 
hres 
* 


RK KKKK KRKKK 


wo 


me Om 
ONO ore HON HNO rtd 
RX 


x 





an 
RX 





5 


High 
53 
47% 


8 


Oct 
Feb 
Jan 
June 
Jan 
Oct 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jap 
Feb 
Aug 
Aug 


Feb 
Mar 
Mar 

Aor 

Feb 

Feb 

Feh 


ood on ) 
Awowne on md 
- KRRKKKAKK K KK 


mmc COC 
Xx 


x 





on 
aX 
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\July 1 July 1 
Week's Range 1933 to Range Since Week's Range| Sales |1933 to Range Since 
Stocks (Concluded) Par| of Prices for \Oct. 31 Jan. 1 1934 Stocks (Concluded) Par| of Prices for (Oct. 31 Jan. 1 1934 
Week 1934 Week | 1934 
Low High\ Shares | Low Low High Low High| Shares | Low High 
Cent Ill Pub Serv pref___* 11% 13% 850| 10% 10% Aug) 24 Apr | Blaw-Knox Co-.-_-_...-.-.- * 6% 7% 30 6% 614 Sept 16% Jan 
Central Ind Power pref. 100 4% 4% 10} 1% 4 Aug| 15% June | Carnegie Metals Co----.-- 1 1% 1%| 2,290] 90c 90ce Sept 3 Feb 
Cent Pub Serv Corp A-..1) 4% \% 450) \% % Jan % Feb | Columbia Gas & Elec--_-.-* 7% 8% 135 7% 7% Sept; 19 Feb 
Cent Pub Util class A. -.-_-_*| l¢ Vy 350 4 lg Jan % Feb | Duff Norton Mfg_-_..---- *| 10% 10% 100 7 9% Aug} 12 May 
Central S W pref_.....-.- * 2% 3 120 2 % Oct) 13% Jan | Duquesne Brewing com.-5 2% 2% 500 2 2%¢ Sept 4'4 Feb 
Prior lien pref.......- *s| 10% 10! 20 3% 5 Jan; 17 Jan | Fort Pittsburgh Brewing-1 1% 1% 200 1% 13% Jan 2% July 
Cherry-Burrell com. _-.-- * 103 110 5 7 July; 13 Sept | Harbison-Walker Refcom*| 1534 15% 25 13% 144% Sept; 24 Feb 
Chic City & Con Rys— Koppers G & Coke pref. 100 754% 75% 175| 54 65 Jan| 85 Apr 
[OR sctcescconces 7 Ve \% 300 Lg 1g Jan 4% Jan | Lone Star Gas.........- 5% 5%| 1,598 43, 4% July 8'4 Feb 
Partic preferred _-_----- ad % 1% 100; 1 1 Jan| 1% Oct 
Certificates of deposit-| 3% 1% 150) 1 1 Mar 1% Oct | Mesta Machine_--_.-.....- 27% 27% 60) 14 17% Jan| 30% Oct 
agg oe Corp common..-?*} 5% 1%} 3,050 1% 1% Oct 4 Jan | Pittsburgh Brewing com -_* 2% 2% 100 2% 2% Sept 5 Feb 
Preferred ___...-..--- *| 6 26 2,200; 20%| 22% Jan) 31% Feb | Pittsburgh Plate Glass_.25) 4434 46% 342| 32%] 39% Jan| 57 #Apr 
Chicago Mail Order com_65) 11% 550 8% 8% July' 19 Feb | Pittsburgh Screw & Bolt _* 5% 6 220 4% 4% July li‘ Apr 
Chie & N W Ry com. - 100! : 5% 900! %| 4% July, 15% Feb | Renner Co__--_-----.-.1] 135 1% 93; 1 1% Jan| 2%, Apr 
Chic Rivet & Mach cap.-*| 1 11% 350} 6 | 6 Mar 17% Apr | Ruud Manufacturing__..*| 11% 11% 100 916 946 Jan} 15 Apr 
Cities Service Co com____*| 44 1%] 3,600; 1% 1% Oct; 4% Feb | United Eng & Foundry___*| 22 23 2,360) 15 16 Jan| 2514 Feb 
Club Alum Util com.._.. ad | ly ly 100| \% 4% Oct % Jan | United States Glass. ---- 25 2 2 10 2 2 Jan 4 Jan 
Coleman L’p & Stove com *| 4% 14% 40 5% 13% July} 25 Jan | Victor Brewing -----.---- *| 90ce 95¢ 650; 85e 90ce Sept 1% Aug 
Commonwealth Edison 100 41'%4| 1, 400) 32%| 34 Jan| 62 Feb | Western Pub Service v t c_* 33% 363% 310 3% 334 Oct 7 Feb 
Cord Corp cap stock... -_- % 3%| 1,350) 2% 2% July) 8% Jan | Westinghouse Air Brake..*| 24% 25 532] 1534 1534 July} 35% Feb 
Crane Co common...-_- ro 7% 75 50! 5 5% Aug) 11% Jap | Westingh’se Elec & Mfg.50) 29% 304 134] 28!) 28% July| 47 Feb 
EE sccucnonns 52% 90} 32 44 Jap| 85% Jan 
Dayton Rub M¢z pret. 100 29 10} 19%] 26% Feb| 33% Apr Unlisted— 
Decker Alf & Cohn com. 10| “4 34 250 % % Oct! 2% Jan | Lone Star Gas 6% pref. he 75! 75% 20| 64 64 Jan| 102 July 
De Mets Inc pref___....- 15 10} 12 12 May; 18% Jan 614% preferred _ - - - - 89 889 30| 74%| 75 Jan| 89 Oc 
Dexter Co (The) eon. 228 4 50} 3%] 356 Feb| 6% Jan) —| ; 
Elec Household Util cap_5 4 14 250; 6 8% Jan| 16 Aug No par value. 
Elgin Net Watch cap stk 15) lg 12 400} 10%| 10% Sept; 12% Oct 
Gardner-Denver com -_-.-*| 17 10 9%| 12% Sept; 20 Jan 
General Candy Corp A...5) uC 100 3 4 Jan 7% Mar 
Gen Household Utileom.*| 5°s 5%| 1,400 °%| 5% Oct| 16% Apr B A L L I N G E R & ( ; O 
Goldbiats Bros Ine com -$| % 15% 50| 15. | a July | = Feb e 
real es Aircraft A_ 4% 4 350} 4 4 Oct) e em ci e 
Great Lakes D & D com__* 4 16% 250| 12%| 13% July; 22. Jan Members Cincinnati Stock Exchang 
Greyhound Corp com_.._5 4 16% 50 % 54% Feb! 19% July UNION TRUST BLDG., CINCINNATI 
Hall Printing Co com___10 7%| 1,500) 3% 3% Jani 9% Feb 
wy A I as a Specialists in Ohio Listed and Unlisted 
8 19% 20% 300 7 11 Jan| 23 Jan 
) SP eReeee es} 4% 53 1,000} 2u%| 2% July) 6% Jan Stocks and Bonds 
Illinois Brick Co cap--.25 414 300|  3%| 3% Aug) 74 Feb Wire System—First of Boston Corporation 
Interstate Power $7 pref.* 10 20 7% 7% July) 17% Jan 
Iron ta ge | Mfgvtco...*| 17% 18 1,800 5% R Jan 27K — 
Kalamazoo Stove ~eqernen” 22% 70| 14 18 Aug 4 Fe 
Kats Drug Co com... 34%| 200] 19 | 21 Jan| 38 Apr Cincinnati Stock Exchange 
entucky Util jr cum pf io 934 100 5 5 Aug ap . . 
Rasstens @ti & Wire com.* 2014 300 7% 11% Jan| 23% May Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 
ie ar nen ee 100| 77% 79% 20; 65 | 70 Mar| 88 May July 1 
Kingsbury Brewing cap--1 1% 1% 200 1%| 1% Sept; 9% Jan Week's Range| Sales |1933 to Range Since 
La Salle Ext Univ com___5 % % 220 \% 34 May 1 Feb Stocks — Par\ of Prices for \Oct. 31 Jan, 1 1934 
Lawbeck Corp 6% pref_100 27% 50| 21 21 Mar| 28'4 Feb Week | 1934 
Libby McNeil & Libby. 10 614} 2,000} 2% 3 Jan} 8% Aug | — ——_— — $$ | —$ | ——- } —_______—__——_ — 
Lincoln Printing 7% pref 50 2% 100 1 2 Mar 4% Apr Low H igh) Shares Low Low High 
eee % 3% 100 4 ye Aug 1%; Feb | Amer Laundry Mach.-..20) 10% 12 | 6 10% 7% Jan} 16 Jan 
Lindsay Light com-__... io 34 «034 50| 2 2  <Apr| 3% Jan | Amer Products pref------ *] 11% 11%| 14) 5 6  Feb| 11% Oct 
Lion Oil Retg Co com_...* 3 3 100 3 3 Oct| 5% Feb | Baldwin com_---_------ 20 2% 2% 19 1 2 Jan 2 Jan 
Loudon Packing com_...*| 22% 22% 50} 10%!) 16% Apr| 25% Sept | Champ Coated Ist pref. 100 10014 100% 4) 85 92 Feb| 103 July 
McGraw Electric com_-..5 9% 9% 300 3% 3% Jan| 10% May | Champ Fibre pref----- 94 94 5| 7814) 80 Jan| 94 Nov 
McQuay-Norris Mfg com* 45% 60} 39%| 40 July) 47 Feb | Churngold Corp-------- * 24% 2% 10 1 14 Aug 34% Feb 
McWilliams Dredging Co. * 5% 25 200| 12%!) 14% Jan| 26% Jan | Cin Adv Products- - - ---- +} 19 20 110} 11 11 Mar| 20 Oct 
Manhat-Dearborn com __-* \Y% 1% 50 1 1 June 2 Feb | Cincinnati Gas pref_...100| 77% 78'<| 105) 62 66 Jan| 83 Apr 
Marshall Field common. .-* yy 11% 200 8% 8% Aug) 19% Apr | Cincinnati Street Ry_.-..50 3% 3% 311 3% 3% Nov 6 Apr 
Mickelberry’sFdProdcom 1 Y% 14% 100! 1 1 Apr’ 3% Jan | Cincinnati Telephone___50| 67%, 68 86) 62 62 Jan| 71 Apr 
Midland United— | } Cincinnati Stock Yards - - 224% 22% 85 16% 20 Mar| 24% Feb 
a =a * \% \% 40) % Vy i 1144 Feb | Cin Union Term pref. _.100| 104% 104% 6| 86 9744 Mar] 105 July 
Midland Util— | Cin Tobacco Ware- ----- 50 9} 9% 22 5 5 Jan} 12 Feb 
% preferred class A_100 “% A 20} y% % June| 1% May | City Ice & Fuel___-_--_- * 19 19 112 14% 17 Jan| 24% Jan 
7% prior lien__.._.- 100 % } 20| % 4% Sept; 2 Mar 
Modine Mfg Co com._....* 13 50| 7 9% Jan) 16 ' Be 2 * 5% 5% 5 2 2% Jan 54% Oct 
Monroe Chemical com-_._* 4 50) 2 2% Jani 8% Feb | Eagle Picher______-_-_-- 20 3% 3% 250 3% 3% Oct 7% Mar 
Mosser Leather Corp com* 16 20° 7 9% Jan 6 Sept | Early & Daniel_..__---- *| 13 13 25| 11% 11% July| 18% Jan 
National Leather com___10 1 1% 500 % % July 2% Feb | Gibson Art.............%| 14 14 37 7 9 Jan| 15% July 
Natl Secur Invest Co com_1 1% 1% 10 1 1% Mar 1% Apr] P Goldsmith Sons. ------ . 5% 5% 7 3 4 Feb 6 Apr 
Noblitt-Sparks Ind com__*| 13% 14 600| 10 10 July| 16 Feb | Hobart................*]| 24 2414 20! 22%! 18'4 Jan| 28 May 
Nor Amer Lt & Pow com.1 %K % 100 % % Sept 414 Feb | Kroger com_.__.-.------ *| 2734 27% 25) 20 23% Jan} 33 Apr 
Northern Pa Mills com___* 3 3 50 3 3 Oct 3 Oct 
Northwest Bancorp com. -_* 34 3% 50 2% 2% Sept 6% Jap | Moores Coney A_-.------ * 1% 1% 14 q 14% Apr 1% Oct 
Okla Gas & El7% pref-_ 100 3 83 10; 56 60% Jan) 84 July | Procter & Gamble------- *| 394 39% 205| 33% 334% June} 24 Jan 
Ontario Mfg com-_-_-.__.- 13% 13% 60 7% 8% Jan| 14 Feb 5% preferred ___---- 100} 113. 113 5 101 10344 Mar| 114 June 
Oshkosh Overallcom__-._- * % 4% 50 3 3% Jan 8% Feb | Rapid Electrotype----.--- *| 24% 25 15 12 12 Feb) 25 Oct 
Parker Pen Co (The) cm_10 4 7% 50 4 4% Jan 9 Age | Richardson............. * 7 7 a0 6 6 Oct} 12 Feb 
Peabody Coal class B com * y% \% 100 \% \% Mar 1 Jan | U S Playing Card_----- 10! 28 291% 742| 14%! 17 Jan| 2914 Nov 
Potter Co — com. .._.. * 2 50 2 2 Nov 7% Apr = tn 
Co com.....___.. * 2% 450} 2 2 Oct) 12% Jan No par value. 
Public Servies of Nor Ili— 
bp gener es Yee11% 100; 12 1036 oe 3 ps 
% preferred....._. 100 % «63 320| 28 aD uly 
7% preferred._..._. 100 66% 50] 38 38% Jan| 75 July 
oe, preterre bide OH 10 SECURITIES 
Se bd 129 380} 106 106 Apr ¢ ste 
PONE oc ccaccee 100 130 110} 111 115 Jan| 132% July Isted and ni d 
Raytheon Mfg— | 
Vtetorcommon....50c| 1% 1%| 100) 1 | 1% July) 4 Jan GILLIS, WOOD & CO 
— Hos Mills conv pf* 1 10} 10%} 10 Nov - ‘ Jan 9 * 
Sangamo Elec com_____- * 7 7% 200 4 54% Mar 4% May ember Stoc 
Sears-Roebuck & Cocom_*| 38% 39 150} 31 | 32% Aug) 51 Feb aM s Cleveland Stock Exchange 
a Steel Strap— Union Trust Bidg.—Cherry 5050 
mulative preferred.30| 11% 12 390 6% 7 Jan} 13% Aug 
S'west Gas & E17% preti00| 56% 58% 30, 39%, 40 Jan) 60. Mar CLEVELAND, - - - OHIO 
S-west Lt & Pow pref__._* 9 29% 20| 14 16% Jan) 33 July 
St L Nat Stkyds cap____- *| 61% 65 50| 32 50 Jan; 70 Sept 
Swift International. ___-. 15} 36% 37% 1,150| 19%| 24 Jan| 40% Sept 
Swift & Co. ------ 25] 1734 187%| 3,450| 11%] 14 Jan| 20% Aug Cleveland Stock Exchange 
Util a ind Gorge R) com 25 5% 300 bits 4% Oct) 10% Feb) oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 
Common___._.-_____- * % % 100 M% % Oct} 2 Feb July 1 a 
Convertible preferred 2% 2% 50| 1%| 41% Jan) 6 Feb Week's Range| Sales |1933 to dt Range Since 
Vortex Cup Stocks— Par| of Prices for \Oct. 31 « Jan. 1 1934 
Common -.__........-- * 13% 850| 5%| 8% Jan) 16% Aug da| Week | 1934 a 6 
wom Bae. Lvebeeadeoewes *| 29% 29% 150| 24 2 4 —_ Sa F en 4 named Hs e Gen ns a — 
algreen Cocommon.__.*| 2414 24% 250) 15% ap) 4 une W High| Shares | Low Low High: 
Ward (Montg) & CoclA.*| 122'4 122% 10 88 Jan} 123 June | apex Electrical Mfg_---* 4 ie a 55 3% 3% Sept! 8% Apr 
Waukesha Motor com...*| 2 27 20; 17%) 19 July; 35 Feb | City Ice & Fuel..__----- *| 18% 19 270| 144%] 17% Jan| 23% Feb 
Wayne a Co— Preferred... ....<.< 100| 79 79 15| 63%| 68 Jan| 86% Apr 
‘Common. ..........-- 04 4% 4% 50 MY % Sept 1% Jan | Cleve Elec Ill 6% pref. 100 10844 110% 179} 99%] 100% Jan| 113% July 
Wisconsin Bankshares com*| 2% 2% 250, 1%) 2 Aug! , FeP | Cleveland Ry_.------- 55 O56 39| 35%| 44 Jan| 70 July 
Yates-Amer Mch pt pref_- “% M4 50 Me 4% Oct 1% Feb Ctts of deposit... .._- 100 55 OBS 18) 34'4| 394 Jan) 70% July 
Yellow Cab Co Inc (Chi. 10 150| 10 10. Sept ten May | Cleve Worsted Mills...-*| 6 6 11] 5%4| 5% Oct| 13 Feb 
Seatth Radio Corpcom..*| 2% 2% 100 1% 1% July Feb | Corrigan McKin Stl vtg_--1| 10 10% 246, 8 9% Jan) " foe 
} - L % 9% an 
soar = pb ae 1927 61 $2,000} 48%| 49% ~- 61 wae a Non-voting-.-..------ 10 10 161 8% a4 a t 
tfs of Deposit _-------- 5934 5934) 6,000) 43%) 47 anj| 59% NOV | Federal Knitting Mills_..*] 42 43 70| 29%| ,34 @"Jan| 45 Oct 
208 So La Salle St Blag— Ferry Cap & Set Screw..-*} 1% 1% 175] 1 | . 1%,Sept] 4% Feb 
534s. ............. 1958 26 | 22,000! 24 19 Oct) 88 May | Foote-Burt_____..------ +) 4 4% 47| 4 ; 44.July} 7% Jan 
e 7 Geometric Stamping ----- * 1 1 20 M4 ~% Jan 3% Feb 
No par value. 2 Ex-dividend. » Ex-rights. Hanna (M A) $7 cum pref*| 99 99 35 77 | 84 Jan| 101% July 
Jaeger Machine--...-.-.-.- + 4 4 139 3 d June 5% Fe 
Pittsburgh Stock Exchange Kelley Isl Lim & Trans..*| 10 10 30} 6%| 636 Jan| 12 Mar 
Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists Scien peels... . 2% 2%\ 10 21% 2% Oct 7% Jan 
l July 1 Medusa Portland Cement * 7% 7h! 50} 6 7% Oct} 11 Feb 
Week's Range| Sales |1933 to Range Since National Acme..-..-.-.--- 1 4% 44\ 100} 3 | 3% Oct 8% Feb 
Stocks— Par| of Prices for \Oct. 31 Jan, 1 1934 National Refining - - ---- 25 3% 3'%| 11} 4 3% Nov 7% Feb 
Week | 1934 Je: ee * 1% 14 | 25) 1 1 Aug 3 Feb 
———_—-— | -—-—|-—— —_—_-———- | Nestle LeMur cum cl A..* 3 3 | 500} 1 1% Jan 3144 Mar 
Low High| Shares | Low Low Htgh 1900 Corp class A..--.--- *| 22% 22% 45) 21 21 Feb) 24 Apr 
Allegheny Steel com __-_-- * 18 200} 16 16 Sept] 2244 Feb | Ohio Brass B_.......--- *| 13% 14 § 10 12 May| 18 Feb 
Armstrong Cork Co com__* 18 3 13% 14 Jan 26%, Feb ' Packer Corp.....-.--.--.-- * 5% 5% 200 3% 3% Mar 5% Oct 
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July 1 July 1 
Week's Range| Sales |19332 to Range Since Week's Range| Sales |1933 to Range Since 
Stocks (Concluded) Par| of Prices for \Oct. 31 Jan. 1 1934 Stocks (Concluded) Par| of Prices Pi gory Jan. 1 1934 
Week | 1934 1934 
Low Htgh\ Shares | Low Low High Low High| Shares | Low Low High 
Patterson-Sargent. ...-.-- *| 20 20 415| 10% |14% Jan} 22 Oct | Stix Baer & Fuller com---_* 8 8 13 7% 8 Novi 13 Feb 
Richman Bros......---- *| 45 46 1,049} 38 38 Sept] 494 Jan | Wagner Electriccom....15} 11 11% 213 6% 8 July} 12% Jan 
Robbins & Myers pref vtc* 2% 2% 80 2 2 Jan 2% Feb 
Seiberling Rubber. .---.- * 1 % 1% 90 1% 1% July 5% Jan Bonds— 
Sherwin-Wiliams.._--- 1 cs WS 20| 32% |47% Jan| 73 Oct | x United Rys 4s___.-- 19341 28 28 | $1,000! 18 18 Junel 28 Oct 
et. 1; 10 10 20 9% 8% Oct) 11 Oct *No par value. x In default. 
Trumbull-Cliffs Furn— 
Cumul preferred....100| 88 88 50; 60 71 Jan| 88 Oct . 
mn. San Francisco Stock Exchange 
vow prior mesteeres..100 20 20 20! 20 20 Aug}; 25 Jan | Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 
oungstown eet u 
: 4% f 5 0| 30 34.—Ci*S 58% Apr July 1 
Cum 54% pret.---100! 35 35 aS —- a. Week's Range| Sales |1933 to Range Since 
* No par value. Stocks— Par\| of Prices for (\Oct. 31 Jan. 1 1934 
Week | 1934 
Los Angeles Stock Exchange.—See page 2752. Low  Htgh\ Shares| Low Low Htgh 
Alaska Juneau G Mining 10} 17% 17% 200| 17 17. July| 23% Jan 
Assoc Insur Fund Inc...10 1% 1% 100 K 1 Jan 2% Apr 
Bank of Calif N A_--.- 100] 141 142 10] 120%| 121 Jan| 159 Feb 
Byron Jackson Co-_-....-.- * 6% 6%] 1,473 3% 3% Jan 8 May 
Established 1874 Calamba Sugar com-..- 1843 19 371} 1534] 18 July] 25% Mar 
D H a T d Calif Cotton Mills eom-100 3” sui ‘tS ¢* és ~~ 1238 Feu 
Dn com 4 an e 
eriaven ownsen Celifornia Packing Corp..*| 37  38%| 473| 17 | 19 Jan| 43% Aug 
Members Calif West Sts Life Ins Cap 5 9 9% 118 7% 9 Oct} 14 June 
New York S Exchange Caterpillar Tractor - - - - -- 284% 31%] 2,801} 15%] 23% Jan| 33% Apr 
Philadelphia ao ‘Rech Claude Neon Elec Prods..*| 10 10% 300] 10 10 Sept] 11% Sept 
‘LADEL -_ ta Stock Exchange ORK Cot Cos G & E 6% Ist pf100 $3 84 67| 56%] 58 Jan| 85% Aug 
Ds em Indus A-..-- 54 26 626; 21%| 24% Jan| 27% July 
yom Ww “4 a we Li. R Crown Zellerbach v t ae 3% 4 1,987| 31] 3% July| 6% Apr 
4 alnut Street roadway Preferred A__....--.-- *| 49 52% 214] 27 34 Jan| 58 June 
co ) *| 49 51% 350} 26 34 Jan| 57% June 
i Emporium Capwell Corp.* 5% 5% 150 5 5 Sept 8% Feb 
Philadelphia Stock Exchange Fireman's Fund Insur...25) 63 68% 324| 44 47% Jan) 68% Oct 
Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists | Food Mach Corp com....*| 16 16 560} 10%} 10% Jan| 20% July 
July 1 ae Paint Corp A com. ..° Ru ,' in 5 78 Jan . Oct 
, GOGIEOR . ccc ccesece 2 K uy Jan 5 Oct 
ssn par "eae, Ramee) Seles [193310] Banos stove | olden state Gg ttd----*| 54 5%) Fro] 4] ue Mar] 74 Feb 
Week 1934 . Haiku Pine Co Ltd com_20 3% 3% 200 % 1% Jan 5% Sept 
ro” Hale Beas Socoereceoro-"g i 3% 120 _ i On 11% 54 
Low  Htgh| Shares| Low Low Hh | See a ees 4 ne 
American Stores... -..-- ol ti 42%|  112| 36%| 39 gan| 4774, Feb | Hawaiian C &S Ltd-..-25] 44% 46%} 175] 40 | 40, May] 52) Jan 
Bell Tel Co of Pa pref..100| 115% 11 194 nl 1172 Hone F & M Ins Co--.-.-. 10} 31% 32% 100} 24%| 25% Jan! 32% Oct 
Budd (E G) Mtg Co . 3% 4% 140 my wr ag jut . a3 yd Honolulu Oil Corp Ltd..-*} 11 11% 300] 10%| 10% Oct] 15% Feb 
Budd Wheel Co-.-...--*| 2% 2% | 170 2%| 2% July] 30% June eee Te sO il “cel ee 
Cambria Iron.___.----- “et 2 Bo eee Re Pitt “” - > = 
Electric Stor Battery.100| 40% 40% 40| 33%| 33% Sept] 51% Jan | rengendort Utd Bak A...*| 10 10 218) 9 9% Octl 14% J 
Insurance CoofNA-....10) 49% 494) 126) 37 39% Jan| 51% Apr | yeslle-Calif Salt Co._-...* 21% 22 460 a1% oie Oct| 26 May 
L A Gas & El Corp pref 100} 86 86% 66| 75 75 Sept] 94% Apr 
pehigh Coal Navigation ©) 67% 726) 850) is] Bie deel boss Bop | Magnavox Co Ltd.....235] 1% 134] 260} 14) 1% Oct} 245 July 
Mitten Bank Sec Corp..25 % %|  12| %| 3% Oct| 2% Apr | Marchant Cal Mehcom.10/ 17 1%) = 100) 1%) 134 Sept) 3% yan 
Pr OE 1 ZZ Anp | seObeles VUNG, --<-2-- 2 . uly 8 ay 
saumntntee* He 1% 1,200 15 abe ~- ate Apr | North Amer Oil gaat 9% 9%| 270| 6%| 7% May| 10% Aug 
Pennsylvania RR... -..- 50| 21% 225%| 1,078} 20%| 20% Se 39% Feb 
mm oy aaa bol 67% 70 sil as tie coe 4 Fen | Occidental Insur Co....10] 20% 21% 142] 13 14% Jan| 22 Feb 
Phila Dairy Prod pret---25| 1134 11%) 10 11 | 11 Aug] 21 Jan se: aictteemenepe” a Ue ee 
. #1 10462 10KkL4| £412aR1 an | Q@2 i Jani 1n@ 93 lw | oor eee 2 4 
Seen iines asl tae aeee| | sanl Seacl oeaeq fen] ahee See | Pee GRom.....- 25] 15% 1614] 6,173] 125| 125 §Oct| 23% Feb 
ec pref.....25| 32% 33% 252| 29%) 30% Jan| 33% July 
Phila Insulated Wire---.-*| 21. 21 50] 20 | 20 July] 25 june | °%7¢ 1st Dreferred.....25) 2134 21%| 2,569) 19 | 19 (Oct) 28% Mar 
Phila Rapid Transit....60| 2% 2% 40| “1%| 2% ‘Janl 13 May 514% preferred_.._-- 25] 1934 19% 551| 16%] 17 Sept] 21% Apr 
7% preferred... ---- 50] 4% 5%| 911 4%] 4% Jan} 1556 Apr | © nciie Lighting Corp come) 75% 3577] | Saxe] O68 Geel So” daar 
eeccecese ar 
Philadeiphia Traction 60] 18% 205 206| 165: 1694 Jan| 2655 Agr | P8@PubSertnon-votieoms| x 54] 216] 3s] Hs Oct] 3s May 
ie . P. cific Ten ae pantie 7 vist ~~ os” oo” Ee 86” R. 
Scott Paper_.....------ 56% 56% 10] 37%| 43% June] 56% Oct | “oo eo oy cOm-- : ou i 
Series b 6% preferredioo| 105° 105 9| 95 ~| 10054 Feb| 10734 July | »,0%,,Dreferred...-- a hy Oe 18 ee ee ee 
gpsttiog A 7% Dret-.--100) 11436 114% 1] 105 | 108% Mar| 114% Sept | Parattine Co's com-..... 37% 3934] 1,389] 21 | 25% [Jan] 41% Aug 
reve El Dorado Pipe L 25 4 
Tacony-Palmyra Briage.-*| 17% 17%| _56| 17%| 17% “Oct| 24 Jan | RY Equip Rity let pret 5) 11% 1174) 100) 5, | 544 Jan) 15, June 
T -Relmont Devel 1| #=% ## “wl onl uml i “Km Inwl 1 warl _. US _*-------------- 8% 4 4 ar une 
Tonopat-Reimont Devel-t] 74 24] 200] duly] 1, Mar | mainier Pulp & Paper Go--| 2613 267 603] 15°] 174 an] 2034 “Aug 
OE Gis wccenccces “ye 5% A ct ‘e 
ee i Shell Union Oil com____-- *| 6% 6% 193} 6 6 Oct] 11% Jan 
Certificates of depcit.-*| 5 534| -'206| 435| & “san| 9°* may | Southern Pacitie Co----100 16% 17%| 1,130] 15%| 15% July| 33% Feb 
United Gas Improv com.-*| 13% 14%| 6,223| 13%| 1334 Oct] 20% Feb | 5°PacGoldenGateA-..%/ 1% 2%) 630) 44) 1 }4 Det) 74 Mar 
eferred........___. . % ogwl| ‘19091 22° | RR Jani 100% June | 2 --- cect 6 : c 2 ar 
Victory Insurance Co- - -_* i i 500 we, ww Sam et oe Spring Valley Water Co.-*; 5% 5% 50} 4 4% Jan| 5% June 
Watneutedie....”- *| 7% 8% 71 6 654 Sept] 1034 Mar | Standard Oil of Calif... *| 30 32%] 2,339] 265%] 26% Oct] 42% Jan 
Ww t ps * 1 
estmoreland Coal 4% 5 73} 4%) 4% Oct) 7% Apr Tidew tr Assd O11 6% % ptloo] 7435 75 30| 43%] 64% Jan| 85 May 
Bonds— ransamerica Corp----_-- 5% 5%} 19,294 5 5 Oct 8% Feb 
Elec & Peoph . Union Oil Co of Cailt” 35 14% 15%] 1,512| 12 12 Oct| 10% Feb 
Sele Bis is) SRR, iE) 1606 cam 20i6 Apr | Western Pipe & Steel Co_10 8, 8%| '376| 7%' 7% Sept! 14% Feb 
Jamestown Frank Clear- * 
EER coc uadcennde 1959] 83% 83%| 5,000].-_--- 83% Nov| 83% Nov oe ie eae 
Lehigh Nav series A 4%s'54| 101. ‘101 2,000} 101 | 101 Oct] 101 Oct 
Phila Elec (Pa) Ist 58-1966] 11344 113%] 8,000] 105 | 105 Jan) 113% Oct San Francisco Curb Exchange 
Phila Elec Ist & ref 4s_1971' 104% 104%! 1,000! 102 | 102% July' 104% Nov : A 
7 Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 
No par value. _ :* = 
uly 1) 
Week's Range| Sales |1933 to} Range Since 
ST LOU is MARKETS Stocks— Par\ of Prices fr. Oc. 31) Jan. 1 1934 
€ 4 
a eee rs 
L Low High| Shares | Low Low Htgh 
ISTED AND UNLISTED American Tel & Tel__..100} 109% 110% 363] 105%| 106 July| 125 Feb 
WALDH E | M, PI American Toll Br Del_...1} 25¢ 25¢ 1,000} 20c 20e Mar!) 32ce Jan 
Anglo Nat Corp..-.-...-- * & 8% 60 3 3.15 Jan} 10 June 
Mem Sear Mines sad] | ER) S67) 0 Stn) gx Sa 
New York Stock Exchange St. Louls Stock Exchange eae sacl Ses¢ Sel met San 
Chrysler Corp__-------- 5| 3334 335 2 305 05 1 
Chicago — Exchange New York Curb Exchange (Assoc.) Cities Service._......__- * oe ise a of as t+: = oon bs 
ST. L onthly quotation sheet mailed upon request. Claude Neon Lis_- ae 1] 45¢ 52c | 1,200) 35¢ | 41c Sept] 1% Feb 
wn Will Ist pref____-- * 69 1 43! 
- LOUIS 513 OliveSt. MISSOURI no Pnie An aaa *| 39% 30°|  130| 16%; 19% ¥eb| 33 Abr 
Ewa Plantation eer 20 43 434 120 41 42 Jan| 44 Apr 
enera eccrine anes 28% yy 170} 24 24% July; 42 Feb 
St. Louis Stock Exchange Tdahe Marplend.-7772.-1| 398 830] 4,068] 2650| 2.50 May| 375 Jan 
Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists =e ~cocecen- - bm R.. an 9¢ Oct) 35¢ Feb 
Je Jee c c 50e Nov 1.80 Feb 
ahaa July 1 Libby MeNeill_-_---__-- 10| 6% 6% 100) 2%; 3 #£Jan| 8% Aug 
tied eek's Range| Sales |1933 to Range Since Montgomery Ward-_-..-- *| 26% 26% 10} 16%| 241% June| 33% Feb 
Par| of Prices de coy Jan. 1 1934 Nat Auto Fibres A___.--- * 9 25 3 3.75 Jan 9% Aug 
Oahu Sugar_________-- 201 15 15 10) 15 15 Oct] 22 Jan 
Low High D ‘ x 
Brown Shoe common... Pe 33 54. —— — 45% Sept PE ag OO sue de Po wy? x 4 % 7814 May io” oe 
i, eee 21 121 | °&10/ 117 | 119% Jan] 125 Aug | Pacific Eastern Corp... 1 
Bruce (EL) preferred -100| 16% 165 cal o> | ip” Seal tenc deon Saneaiel os Se gkegaeaemt | ait on} 710 ‘Sn i > yond 
um rew com.___- 5 2% 2% 105 2% 2% Oct 4% Apr! Radio Corp........... * 5% 53%| 8,000 4% 4% Jul 1 
Corno Mills common... _- *) 41 ll 26] 10 10. Aug) 12% Apr Precrereccocs re : . m July 9% Feb 
Curtis Mfg common._-_-_-_ 5 5 5% 140 4% 5 Oct 7% Feb pnp ae yl a ee rhe sone br $5 prs : H : ety, Fa 33h Aus 
' § | eS ‘ y 4 4 pt e 
Elder Mtg common..-___- 12 12 14| 10 10% Feb] 15 June 512% preferred. ____- 25} 15% 16% 170] 1434] 1414 Oct) 19% Feb 
gh emg oe oe 808 00 ys ae 70 75 Mar; 81 June 6% preferred. ....... 25| 17% 18 813} 15%| 15% Sept 2214 Feb 
International Shoe com..*| 4154 42u| 304| 38” 3854 Sept 49:4 Jan | Universal Gous Ol...210| 1/80 200}  328| 1.20 120 sept| “Bi “sen 
Mocueay-Norels common.» A514 473s 20, 39 | 40 Jan 471; Nov | Waialua Agrieul...2.7220| 36 363s} 109 29 | 32 Apr 40° Feb 
-- a 6 6 Aug 9 Feb | West Coast Life....___- 1 5 5 7| 4.90} 4.90 Oct} 8 Mar 
National Candy com____- *| 17% 17% 208; 15 154% Jan} 21 Feb L 
isted Securities— 
Rice-Stix Dry Goods com-* 9% 9 30 , 7 
St. Louis Pub Serv pref A_*| 25c ase" 27 1s0" abe Fhe 250° Nov ci. 2 SEE ie. TE A A 
South west Bell Tel pref. 100! 120% 12014 31! 115%! 116% Jan’ 121% July * No par value. 




















































































































Canadian Markets 


LISTED AND UNLISTED 
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Provincial and Municipal Issues 
Province of Al Bid ) Ask ,, Province of Ontario— Bid | Ask 
448.------ Apr 11935) 101 |102 5}48..wcccce Jan 31937] 108 |108!2 
ae aS eae) a eee) 6M LAIDLAW & CO 
weaihtnowme-| |. 0 B....- May 4 1960] 118 (119 ° 
vo t' a et ee eee | a eee eee ay 1 1959) 11 119 
oer 15 1936 4 ~4 LS June 1 1962] 1041s|1047s Members New York Stock Exchange 
Mikenecaad July 12 1949 ODss dtiun Jan 15 1965] 111 {112 
hae Oct 11953] 9512| 9612||Provines of Quebeo— 26 Broadway, New York 
Province of Manitoba— {| # ##/| - (fj 4&s..-....-. Mar 2 1950} 10912)11014 
a6 wees 11941] 100 {101 |} 48_........ Feb 1 1958] 105 |106 ° ° 
seen June 15 1954] 10214|103%4|| 4348---.-.-May 1 1961| 10912|110t2 Private wires to Montreal and Toronto 
Sea aducoe Dec heaggy 10434) 10534 ee te of it ee sen d th h d ts t 1 1 
Prov of New Brunswick— be aaccus May 1 1936} 9912/1008, r rr 
4%8....--- June 15 1936) 10412)106, || Ss. ---...-- June 15 1943] 9812] 991; an ea Pe ‘Wack ents toa 
ORMBacccccce Apr 4 4 Deaseece Nov 15 1946) 10034/101%4 
lndiies Apr 15 1961| 105%|106%|| 434s.-..-.. Oct 11951] 91%4| 92% anadian Markets. 
Province of Nova Scotia— 
scien MBL lth 
a eh ees eee so Mar 11 4 4 
Montreal Stock Exchange 
4 j Week's Ra Range Since J 
4 t "s Range| for ‘an. 1. 
Canadian Sale | of Prices. | Week. 
oOo Bonds Stocks (Concluded) Par) Price. |Low. High.) Shares. Low. High. 
g Canada Iron Foundries .100)-_..--_- 20% 20% 41) 15 Feb} 20% Oct 
Preferred......--.. 100)... - -- 50 §650 170} 50 Feb} 60 Oct 
Canada North PrCorp..-*| 18%] 18% 18% 425] 16% Jan| 22% Mar 
un Canada Steamship pret. i60 Sieve 4% 4%|  10| 23¢ Jan| 9 Apr 
Canadian Bronze-.------ 25%| 24% 25% 490} 17 Jan} 28 Oct 
Preferred. -...----- 60 110 | 110 110 10} 95 Jan} 110 Oct 
14 Wall St. Canadian Car &Foundry.*| 7 6% 7 452} 5% July| 9% Mar 
& CO., Inc. || cats Ssissecsco-88) 3) 238 Bt) ete] 18s RE] hc ee 
e anadian Celanese -.----. ¢ pt} 22% Mar 
New York °9 Preferred 7% ~------ ido] 115 | 115 118 191] 104 Feb] 120. Apr 
— Ganeen ak tae pon wee = 30 = 4 Jan| 45 Mar 
. - an Cottons -100}....-- 5 0; 7 Jan} 95 Aug 
Private wires to Toronto and Montreal Canadian Fairbanks pfd100| - --_ - - 70 70 10} 65 May| 70 Oct |i 
Sano tie ek ioa|. | Gat Gah] Hal Bs asl Be Ae 
an Hydro- a ee an| 76 
Industrial and Public Utility Bonds Canadian tnd Atcohol--..2| 734] “744 “S| 1.980] '5 July] 20% pod 
Btd | Ask Ask Class B........------ *| 6%| 6% 7 472} 5 July} 19% Jan 
Abitibi P & Pap ctfs 5s 1953) 23 | 25 ||Lake St John Pr & Pap co_| Canadian Pacific Ry----25) 1114) 113 12 1,270] 11% Nov| 18% Mar 
Alberta Pacific Grain 68 1946} 817s] 8312|| 64s8.-............- 1942] 1714] 2012 | Cockshutt Plow.---.--..*/.-__.. 6% 6% 95} 5% Oct] 10% Feb 
Asbestos Corp of Can 58 1942] 101'4| --.-|} 6%s.-..--.-..-...- 1947) 4 47%, | Cons Mining & Smelting a5 130 | 129 130% 207} 119 July] 170 Mar 
Beauharnois L H & P 53°73] 10212/104 ||MacLaren-Que Pow 534s '61| 101%4/1C3 Dominion Bridge - - - - - - - - 31%) 31 338 1,373} 25% Jan] 37 Mar 
Beaubarnois Power 68..1959| 71 | ----||Manitoba Power 5%s8_.1951| 5453| 5517 Dominion Coal pret-=-i60 99 98 99 85} 10 Jan} 107 Oct 
Bell Tel Co of Can 66..1955| 111 {11114||Maple Leaf Milling 5481949 42% | Dominion Glass_------ 100}. .---- 90 «893 155} 80 Jan) 100 Mar 
British-Amer Ui] Co 56.1945} 107 |10812||Maritime Tel & Tel 6s..1941| 10814] -.-- Preferred. ..------- 100}..-.-- 133 135 35} 113 Jan| 135 Oct 
Brit Col Power 5448..-1960] 1055s|107 ||Massey-Harris Co 58..1947| 707%3| 72 Dominion Steel & Coal B 25 4u%| 4% 4 2,028} 2% Jan| 5% Apr 
eee 1960] 10114]10214||McCoil Frontenac O11 681949] 1061/1071 | Dominion Textile------- 83 80 = 83 120) 67 Jan) 88 May jf 
British Columbia Tel 58 1960 103%4|10412||Montreal Coke & M 5%s '47| 1041410512 | Dryden Paper---------- : pitnece 4% 4% 40} 3 £Oct| 7% Feb 
Burns & Co 5%8_.---- 1948] 30 | 3212||Montreal Island Pow 5'48'57| 10314|10412 | Eastern Dairies_-------- sl---z-- 24 2% 10) 2 July} 5 Feb 
Calgary Power Co ba2221960 9812] ....||Montreal L H & P ($50 General Steel Wares. -- . - 4 4 4 350} 3 Oct) 6 Feb 
Canada Bread 68____.- 1941] 101%4] -._. par value) 3s...__.. 1939] 477%| 487g | Goodyear T pref Inc'27 100 —, 114% 115% 20} 107 Jan} 115% Oct 
Canada Cement Co 5%s '47} 991s|100 |} 58..........-. 1 1951} 1087g|1093g | Gurd, Charles-----..--- 5 5 5 170} 5 Oct} 11% Apr 
Canadian Canners Ltd 68 '50} 1073s] -.--|| 58..-.-.-.--- Mar 1 1970] 109 |1093g | Gypsum, Lime & Aiabas-* 7 5 7 4% Sept} 8% Feb 
Canadian Con Rubb 68.1946] 971,| _...||Montreal Pub Serv 58..1942| 106%] -..- Hollinger Gold Mines..-.-.5/19.50 |19.00 19.50} 1,810)11.40 Jani21.55 Sept 
Canadian Copper Ref 6s '45| 108 |10912||Montreal Tramways 58. 1941| 100%3|101 Howard Smith Paper M.-.*)_.._-- 7% TK 100} 4 Jan| 11 May 
Canadian Inter Paper 68°49] 6412) 6514||New Brunswick Pow 58 1937| 715s) 7312 Preferred. ....--.--- 100 S8sees 75 75 20] 33 Jan| 77% Oct 
Can North Power 56...1953| 9712] 9814||Northwestern Pow 6s _.1960} 27 | 29 Int Nickel of Canada... 22K%| 22% 23 4,502|21.15 Jan/29.00 Apr 
Can Lt & Pow Co 56...1949] 95 | 961s|| Certificates of deposit....| 27!2| 27%, | International Pr pref-- 100). ---- 26% 26% 25} 14 Jan| 28% July 
Canadian Vickers Co 6s 1947] 61'2| 63 ||Northwestern Util 7s..1938| 103 | .... | Jamaica P 8 Co Ltd pf-100) 110 | 110 110 30| 97 Jan| 110 Oct 
Cedar Rapids M & P 58 1953] 1121g/1125s||Nova Scotia L & P 5s..1958| 991s|10012 | Lake of the Woods--..-..- 11%} 11 11% 282} 10 July} 15 Feb 
Consol Pap Corp 5%s..1961} 16 | 1712||Ottawa Lt Ht & Pr 5s-.1957| 105!2|107 eferred..--.-----100)...--- 80 8680 10} 55 Jan} 85% Oct 
Dominion Canners 68.1940] 10912|111 ||Ottawa Traction 544s..1955| 81%| 83 | Lindsay, C W, pref 222100 37 37 387 10| 35 Feb) 40 May 
Dominion Coal 5s-_.-- 1940] 102'4|10314||Ottawa Valley Power 5448'70| 107!4|10812 | Massey-Harris---------- 3% 34% = 3% 905 3% Nov 8 Feb 
Dom Gas & Elec 648..1945| 6214| 63 || Power Corp of Can 48 1959| 8414] 8512 | McColl-FrontenacOil..--*| 13%) 13% 13% 995) 10% Jan} 14% Apr ji 
Dominion Tar 68... .-- 1949] 9014] 92 SHES aR Dec 1 1957} 9112} 93 Montreal Cottons--.-.- | ee 30 0 8=—30 43} 25 Jan| 45 Feb|f} 
Donnaconna Paper 548 '48} 32 | 36 |/Price Bros & Co 6s__--- 1943] 86 | 8812 Preferred - - - - - -.--- 100}... . .- 80 = 80 5| 63 Jan| 87 Febjf 
Duke Price Power 68__.1966| 9212] 93 Certificates of deposit._..| 84 | 8614 | Montreal L, H & Pr Cons- 31 30% 32 4,495) 30% July} 39% Feb 
East Kootenay Power 7s 42} 76%4) 78 ||Provincial Paper Ltd 5148 47| 991g}... | Montreal Telegraph --.--40)_....- 53 53% 100} 50 Jan| 55 May 
Eastern Dairies 6s__--- 1949] 69%] 72 ||Quebec Power 58-.-.-- 968} 103!2|104 Montreal Tramways. --100}_--.-- 89% 92 96] 89% Nov) 125 Feb 
Eaton (T) Realty 56...1949] 10214]10312||Rio Tramways Co Sa .1988 10214] _._. | National Breweries - - ---- *| 29 28% 29 2,011) 23% Jan} 29% Oct 
Fam Play Can Corp 68.1948] 9712| 99 || Rowntree Co 6s.._.--- 1937] 10214] __-- Preferred . .--.----.-- 25) 35 35 89 36 518} 31 Feb] 37 Sept 
Fraser Co 68_...-..-.- 950} 3844| 40 ||Shawinigan Wat & P4148 '67| 95%s| 96 | National Steel Car Corp--*/.. ___. 15 15% 250| 12% July] 18% Feb 
Gatineau Power 58....1956|] 955s| 96 ||Simpsons Ltd 6s8_._.-- 1949] 102 |1031!2 | Ogilvie Flour Mills--..-- 175 |175 175 10| 175 Oct} 209 Feb 
General Steelwares 68..1952| 8453| 861!2||Southern Can Pow 58.1955} 104!4)105!2 Preferred. ---------100}....-.- 140 140 10]| 125 Jan} 140% July 
Great Lakes Pap Co Ist 68°50} 28 | 2912||Steel of Canada Ltd 68.1940] 111!z| .... | Ottawa L, H & Pr pref_ 100 104 | 103 104 35| 90 Jan| 104 June 
Hamilton By-Prod 78..1943| 10214| _.__||United Grain Grow 56..1948| 88 | ---- Penmans.....----------*}....-- 62 62 10} 47 Jan| 64 Oct 
Harris Abattoir Co 68..1947| 105!4| _...||United Secur’ies Ltd 534852) 6912] 7312 Preferred. .-------- 100} --.- -- 102 102 1] 87 Jan} 105 Oct jf 
Smith H Pa Mills 548.1953] 98 | 9914|| West Kootenay Power 5s '56| 107%4|109 Power Corp of Canada... .° 9 8% 9 352 7% jJan| 15 Feb 
Int Pow & Pap of Nfid 58 '68| 9514] _.._|| Winnipeg Elec Co Ge...-1935 ~~ me Pog pel ee OM --+---- “1 16% , Zs Ry A .. ‘ PS oe ~— 
Re 3 Re Oe eee 4 «| 56 | St Lawrence ~TOrp.....-- A o e d 
Ra Ek Re 1 YY ESE =a 6 6 120 5% Jan| 11% May 
P St Lawrence Flour Mills100; 42 40 42 80| 33 Feb) 45 #£Sept 
Railway Bonds St Lawrence Paper pref 100} 10 9% 12 465} 9% Nov| 26 May 
Shawinigan W & Pr_-_--- *| 17%| 17% 17%] 1,203] 17% Jan| 24% Feb/f 
Bid | Ask Bid | Ask | Sherwin-Williams of Can_*|_____- 12 12% 110} 12 Oct} 21 Mar 
Canadian Pacific Ry— Canadian Pacific Ry— a, ee 100} 86 86 86 85| 60 Jan| 87% Mar 
4s perpetual debentures..| 80 | 81 4}48...--.- Sept 11946) 97%) 98!2 | Simon (H) & Sons pref.100}____-- 100 100 50| 65 Jan} 100 July 
66.....-... Sept 15 1942] 10912)11014]} 5s.-------- Dec 1 1954] 100 |100!2 | Southern Can Power----- " i 11 12 315] 11 Jan} 16 Mar 
448.-.----- Dec 15 1944) 9512) 9612|) 4}48------- July 11960) 92%/ 93% | Steel Co of Canada------ *| 39 38% 39% 340] 28 Jan| 41% Oct 
§6....-..-- July 1 1944| 10914|110 yl a | 37% 37% 91} 31 Jan| 39 July 
Tuckets bh mer pref. -100 127 a aa as at Feb ae — 
—T finnipeg Electric.......*|.....- 2 4 4 Jan Fe 
Dominion Government Guaranteed Bonds Woods Mtg alesed. ide aaees 50 = 50 65} 20 Jan} 50 May 
Bid Ask J Bid Ask Banks— ° 
Canadian National Ry— Canadian Northern Ry— Canadienne........-- | 125 125 34); 124 Aug] 145 Feb 
a Sept 11951] 111 |111%|| 44s------- Feb 15 1935) 10212/103 Commerce..-.--.------ {ape 157% 160 150] 129 Jan| 166 Feb 
Bivecwcce Sept 15 1954] 105 |10519|| 7s----.---.-Dec 1 1940) 107%4/10814 | Montreal__....------ 100) 200 198 200 157) 169 Jan| 203 Feb 
OC June 15 1955} 114 j114!l2 6%s-_------July 1 1946} 120%4/121 Nova Scotia. -.-.-.------ i oa 266 266 20| 250 Sept] 276 Feb 
ae Feb 1: 1956] 11114]111%||Grand Trunk Pacific Ry— RES IR 100' 162 162 165 731 129% Jan' 167 Oct 
Saas July 11957] 10953/110 6---------Jan 1 1962] 105 |106 — 
eas Dec . 1 1968] 10712/108 |} 3s--------- Jan 11962} 96 | 97 No par value. 
ae July 11969) 11414/114%, ceed Trunk Railway— 
” een Oct 1.1969} 116%4]116%|| 68-.------- Sept 1 1936] 1065|107 
ear Feb 11970! 116 !11612!! 7s_.-.-..--Oct 1 1940] 10712!108 
HANSON BROS uasancorerumen 
Montreal Stock Exchange . oe ; Municipal 
Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists vit 
: : 7 : -s = ESTABLISHED 1883 Public Utility and 
Last |Week's Range wd Range Since Jan. 1. 255 St. James St., Montreal Industrial Bonds 
Sale of Prices. eek, 
Stocks— Par| Price.|Low. Htgh.| Shares.) Low. High. 56 Sparks St, Ottawa 330 Bay St., Toronto 
Agnew-Surpass Shoe----. ee 6% 6% 25 5% Aug 8% Feb 
Pree cecccetagl sal fet. | isl 1. desl i. su Montreal Curb Market 
Ama ectric Corp pref 50|_...-- 
‘Assoc Breweries of Can e° ie 11% 11% 190} 114% Oct) 11% Oct | Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 
ieee ical 185 121 125 416 110 oo 1257 Nov Friday Sales 
Telephone-.-__----- 1 125 - a 
Beit Gel Power ee Oe i 27 27% 789| 22% Jan| 32% Feb Last |Week's Range| for Range Since Jan. 1. 
RE re | * 5 5 5% 485} 4% Jan| 8% Feb Sale of -_ | Week. 
Bruck Silk Mills_......-- *| 13%] 13 14 205} 12% July oa ‘es Stocks— Par| Price. |Low. High.| Shares. Low. | High. 
OE 2 22 325) 16% Jan “e 
een eee “| 76s| 76% 24) 700 434 July| 12 Feb | Asbestos Corp vtg truste.*|.....- | 5% 6 166] 5 Sept] 13% Apr 
Preferred. ......--- 100! 46% 49 389' 32 Jan! 52% Feb Associated Oil & Gas Ltd_*!_~--~-- llc 13c 300' lle Nov 35c Jan 
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Canadian Markets—Listed and Unlisted 














CANADIAN MARKETS 


JENKS, GWYNNE & Co. 


Members New York Stock Exchange, Toronto Stock Exchange, Vancouver Stock 
Exchange and other princtpa Exchanges 
65 Broadway, New York 


256 Notre Dame St. W., Montreal 
Phtladelphta Burlington, Vt. 


230 Bay St., Toronto 


Vancourer Victorta 











Montreal Curb Market 












































* No par value. 


Toronto Stock Exchange 


Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 




















| Friday) Sales 
Last | Week’ 8 Range! for | Range Since Jan. 1. 
| Sale of Prices. Week. | 

Stocks (Concluded) Par Price. |\Low Htgh.| Shares. Low. High. 
Brit Col Packers Ltd.-.--*| 1.25} 1.25 1.25) 100| 1.10 Aug 2% July 

Cum preferred .--100} 16 | 16 16 265) 11 July; 16 Oct 
Bright (T G) & Co Ltd_--* 10 10 | 15) 10 Jan 12 Aug 
Brit Amer Oil Co Ltd_---*| 13%| 13% 13%) 1,310 12% July| 15% Mar 
Canada Vinegars Ltd ° . | 26 26 122; 22% Jan) 27% Feb 
Cndn Foreign Invest Corp*| 24%) 24% 25 50; 9 Jan) 25 May 
Cndn Vickers cum pref _100) - -- - - - 5 5 16) 44% Aug 6% Mar 
Canadian Wineries Ltd- -*| 5% 4% 5% 55) 4% Oct) 11% Jan 
Champlain Oil Prods pf--* 7% 7% «6S «(| 510} 7% Mar) 9 Mar 
Distill Corp Seagrams Ltd*| 13%| 12% 13%) 3,505} 8% July| 26% Jan 
Dominion Stores Ltd- -- -- 4 eee 13% 13%) 45| 13% Oct| 22% Mar 
Dom Tar & Chem Co Ltd_* 1.75| 1.75 2% 230| 1.75 Nov 5% Feb 

Cum preferred - - - - -- 100 ere 26 26 a 15 Jan; 29% Feb 
Fraser Companies Ltd. - - 5 5 | 3 Jan 12% Apr 

Voting trust....------ (——— 2% 2%| 40 “ Oct; 9 Apr 
Home Oil Co Ltd-------- . 45¢ 70¢c | 2,440| 45c¢ Nov 1.90 Feb 
Imperial Oil Ltd- - ------- *| 16 15% 16 | 7,554) 12% Jan) 16 Oct 
Imp Tobacco Co of Can--5| 11% 11% 12 2,218} 10% June} 12% Feb 
Int Petroleum Co Ltd_---*| 29%| 28% 30 | 2,628) 19% Jan} 30% June 
Melchers Distil Ltd A - - - -*| --- 9 12%! 665) 9 Oct; 17 May 

ERO rere ae * 4 4 4%) 310 3 Oct; 11% Jan 
Mitchell & Co Ltd (Robt) *}----- 4 4%! 82 3 July! 10% Feb 
Page-Hersey Tubes Ltd--*| -- -- 72 72 =| 20; 56 Jan| 74% Mar 
Regent Knitting Mills L td* 3% 3% 334) 115) 2 Jan 6% Feb 
Reliance Grain Co Ltd.--*|------ 4 4 50 3 May 5 June. 
Rogers Majestic Corp. .--*)----- 7% 8 230 7% Oct 9% Aug 
Walkerville Brewery Ltd.*| 6.25) 4.00 6.30) 4,125) 3.90 Jan) 10.10 July 
Walker Good & Worts----*|------ | 24 24%) 195} 21% July} 58 Jan 

Preferred_....-------- 4 | ee 15%, 15%) 65| 14% July 17% Jan 
Whittall C anC oO ‘Ltd- * 1.00 1.00 1.05) 50) 75e Aug 5 Feb 

Cum preferred -- .--- 100} 50 50 52 | 130) 33 Jan} 62 Apr | 

| ! 

Public Utility— 
Beauharnois Power Corp-* 6%| 6% 6% 931; 3% Jan) 10 Feb 
C No Pow Corp Ltd pref100) - - - - - 103% 103% 9) 88% Jan! 104 Oct 
City Gas & Elec Corp Ltd * 2 2 2% 170) 2% Oct) 14% Mar 
East Kootenay P cum pf100) - - - - - 3 3 20 3 Nov! 3 Nov 
Inter Util Corp class B.--1 45¢ 450 50c¢ 765| 45c Oct) 1.50 Feb 
PowCorp of Can cum pf100| 80 80 80 45| 51 Jan} 85 June 
Sou Can P Co Ltd pref.100; 91 88% 91 50| 72 Jan} 90% Mar 
United Securities Ltd-_.100| - - - 28 29 25| 25 Oct} 33 Apr 

Mining— | | 
Big Missouri Mine. Corp-1| ----- 32c 32c 150\264%ece June) 50c Feb 
Bulolo Gold Dredging Ltd5) - - - \34. “4 34.00 50| 23.50 Jan| 37.50 Aug 
Brazil Gold & Diamond _-1|}--- } 15 16% 1,000} 15c Oct} 1.50 July 
Cartier-Malartic G M Ltd 1} - -- - e 5e 2,700 le Jan| 9c Mar 
Crown Cons Mines Ltd-25c} 44c | 43c 44c | 41,050) 3lc Aug) 44c Oct 
Dome Mines Ltd- - - ----- *| 38.00\37.50 38.00 275; 32.75 Jan| 44.00 June 
Po te 1} 26c 26c 28 4c 1,700} 26c¢ Oct\47%e July 
Lebel Oro Mines Ltd- - - - - 1] 3%c | 3¥%e 4c | 2,800 4c Oct|25%e Apr 
Mclintyre-Porcupine Ltd_5| 43.00/41.25 43.00 100; 39.60 Feb) 49.75 July 
Noranda Mines Ltd______*| 32.50/30.60 33.00 | 4,297; 30.60 Oct! 45.00 June 
Parkhill Gold Mines L td. 1 3le | 30c 32¢ 4,800} 25c Sept'71%ec« May 
Ds eh oe } 1.61 1.79 2,700 1.37 Aug 1.95 Oct 
Quebec Gold Mining Corp 1} 14¢ |124%e l4e¢ 7,200; 12¢ Oct; 7Oc Apr 
Read-Authier Mine Ltd-.1| 76c 70c =85e | 16,130! 26c¢ Jan) 1.74 June 
Siscoe Gold Mines Ltd_--1| 2.52) 2.50 2.61 | 15,790) 1.43 Jan) 2.87 Aug 
Sullivan Consol- - - - - 1/46%e |45%e 50c | 11.452} 44c June) 63e July 
Teck-Hughes G M L td_- 1 3.98) 3.80 3.98 925) 3.80 Oct | 8.00 Apr 
Thompson-Cadillac - - - - - - 1} 33e 33c 33c 1,000! 20'c Jan| 58e Mar 
Ventures Ltd - - - - ------ *|.---..|824%c 85¢ | 300) 77c Jan} 1.12 Mar 
Wright Hargreaves M Ltd* 8.70} 8.35 8.85 590| 6.75 Jan| 10.25 Apr 

Unlisted Mines— | | 
Arno Mines Ltd........-*|---- 2¢ 2c | 2,000) 2c July| 18¢ Feb 
Cent Patricia G Mines- - -1| -- 90c 90¢e 300/54%4¢ Jan| 1.25 Sept 
Eldorado G Mines Ltd-_--1 1.62} 1.60 1.62 300 1.90 July} 4.30 Mar 
Granada G Mines Ltd__--1} 28¢ | 28e 28¢ 1,000; 28c Nov 1.00 Apr 
Howey Gold Mines Ltd--1 1.10; 1.10 1.23 700! 98c Feb| 1.37 A pr 
Kirkland Lake G MinCo_1} 6le 6le 6le | 200; 25c Jan| 75c Sept 
MeVittie Graham Mines _1| -- 32c 32c 100} 32c Nov 1.20 Jan 
Pioneer Gold Mines of B C|- 11.55 11.55 | 100} 10.85 Sept} 14.00 Apr 
San Antonio G M Ltd_-_--1 4.40; 4.00 4.50 | 1,400 1.76 Jan} 6.20 July 
Sherritt-Gordon M L td_- --1}| 45c¢ 45e 45c | 100; 44c Sept} 1.43 Apr 
Stadacona Rouyn Mines.-*| 28c 27¢ 33%e 46,350) 8%c Jan\46\%e July 
Sylvanite G Mines Ltd-_--1 2.52} 2.49 2.52 150} 1.30 Jan| 3.20 Apr 

Unlisted— | | 
Abitibi Pow & Paper Co--_* 1.00} 85e 1.00 360! 85ce Oct} 2% Feb 

Cum preferred 6% - -. 100} - - - - -- 3 3 10; 2 Oct} 10% Apr 

Ctt of Dep 6% pret..100|---__- 3 3 | 85) 2 Sept 7% Apr 
Brewers & Dist of Van.--*|----_ 60c 60c | 205| 60c Oct}; 2.95 Feb 
Brew Corp of Can Ltd-.--* 43 4 5 | 2,500 4 Oct} 11 Apr 

Preterred ......<-s-os-es *| 23%] 20 23%; 2,017] 15% Jan| 32% July 
Canada Malting Co Ltd_.*| 303 2834 31%) 505} 26% Oct) 35% Mar 
Cndn Industries Ltd B_.-*/----..| 179 181. | 30| 148 Mar| 181 Oct 
Claude Neon Gen Ad Ltd_*| -- - -- 35ce 40¢ | 200 7 June; 80c Jan 
Consol Bakeries of Can- - -*} - 10 10 25 % Sept| 1144 Mar 
Consol Paper Corp Ltd_--_* oY 15 1.15 1.25) 1,107 1. 15 Nov) 3 ly Jan 
Ford Motor of CanLtdA_*} 23 21% 23% 815} 15% Jan} 25% Feb 
Gen Steel Wares pref...100)------| 28 28 37| 14% Jan| 47 June 
Loblaw Groceterias A - ~~ _*}----- 17% 17% 7 14% Mar; 18 Apr 
Price Bros Co Ltd----- 100! - : 2 2% 320' 95¢ Jan' 6 #£=May 
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| ‘tole Sales 
| Last |Week’s Range| for | Range Since Jan. 1. 
: | Sale at, Prices. | Week. | 
Stocks (Concluded) Par) Price.|Low.  High.| Shares.\ Low. High. 
Brantford Cord Ist pref 25) 26 26 36 22 Jan} 26 Oct 
Brazilian T L & Pr com.~ te? 10% 11%) 2,862 7% July 14% Feb 
Brewers & Distillers com_*| 60c | 60c 60¢ | 1,975 60¢ < det) 2.95 Jan 
2 Gs POO Bennancneces “lacdewe y 27 , 231% 323 
Building Products A_...*| 2244} rH rH 4] 130 16 aa 3 i reb 
ra = pale “y com... .25| linane | 380% 30% 10! 27 Jan| 34 May 
nada Bread com .-.-_--- 7 lg : 365 2 Ss 5% é 
“ist preferred. pwemme ido! 55 50 . 58 "40 25 ‘a= 50°” oan 
DD PEE siscccace 100; 18 17 18 27 “ Aug; 15 Oct 
Canada Cement com ____* 6% 6% 6% 983) 4% July} 12 Feb 
o ig ys . ass news *| 46%) 46 48% 441; 33 Jan} 53 Feb 
an re . os. 6 6 5) 6 Oct 13% Mar 
Canad Canners Ist pref io 88% 87% 88%) 61 75 Jan| 88 4 Apr 
can tae Say oikescae...”| 68] TBS) bac Sale] Mag a 
oe , ae % 4 : 5% July 9% ar 
oo ,, __, 13% 13% 30; 11% Jan} 16% ‘Feb 
Can Dredge & Dock com-*}___-__- 20% 21 220; 17 #4x24July| 34 4 Feb 
Can General Elec com__50|) 156 56 156 5, 124% Feb) 160 June 
. oi Eee D| +64 63% 64 62) 59 Feb| 65 Oct 
= + nang ama Bcc 7% 7 7%| 1,360) 54, July} 20% Jan 
Janadian ee , 13 13 | 175| 10 July} 18 June 
Preferred - - “sag 100 Dinara 113% 114% | 50, 92 Feb| 120 June 
Canadian Pacific Ry_--25)_-_--_- 11% 12 2,486; 11% July} 18% Mar 
Canadian Wineries------ *| 5 4% 5%! 315, 4% Oct] 11% Jan 
Cockshutt Plow com.___- ee 5% «66 %| 95) 5% Oct) 10% Feb 
Conduits Co com_______- _. Receanes 5050 | 8 50 Oct Oct 
Consolidated Bakeries... _*|__--_- 9 10 | 896) 7 Oct} 12% Feb 
Cons Mining & Smelting 25| 130 128 §=130%) 277; 118 July} 170 Apr 
eee re 100) 193 190 193 156, 165 Jan} 200 Sept 
Josmos Imperial Mills. --*}_ é 12 12 200) 7% Jan 12% Oct 
Dominion Stores com_ -*| 13° 12% 14% 1,346; 12% Oct} 23 , Mar 
meri hen Products ___ ‘| ee -- # 4 Hr or Oct; 80 Pts 
anny Farmer_..._.__-_- | nis 27% 27%) 56] 1é Jan| 32% June 
eee * 7% 7 7% 550 7} ( 3 Oo 
Ford Co of Canada A_ “| 23 ‘ 21 23 | 3,694 15 : je a5i¢ Feb 
General Steel Wares com_* sis 3% 4 | 60 3 Oct 6 Feb 
Goodyear T & R pref__100) 115 114% 115%| 110| 106 Jan| 118 July 
Gypsum Lime & Alabast_* 4% 4% 5 | 515 4'¢ Sept 8% Feb 
| Hamilton Cottons pret--30, 18 | 17% 18 |  10| 14 Jan) 21 Apr 
Hamilton Un Theat com25) - | 1% 1%) 10 1 Aug| 2% Feb 
Hinde & - ane a | 9% 9) 475 534 Jan) 9% Oct 
pS EEE. eee 9 a 6 9 Oct} 16% Apr 
Internat Mill lst pref. “100 en wet 15) 99 July! 11013 June 
Internat Nickel com_ 22% 22 23%} 12,103; 21% Jan} 29 Apr 
International Utilities oe * 2% 3 500 2% Oct 6% Feb 
eae 40c 40c 175| 40¢ Oct!) 1.50 Feb 
Laura Secord Candy com * 57 57 40| 46% May; 59 Sept 
Loblaw Groceterias A__.*|_.____| 17% 17%) 2,100) 14 Jan} 18% Apr 
ec ttassuncodone a _*| 1TH! 17% 17% 95, 134 June) 17% Oct 
—— Per g: (M) pref 100) - | 100 100 | 4 60 Jan} 102 Oct 
Maple Leaf Mill pref_ 100} _- oe 9 9 66) 5 May| 10% Feb 
na a ae *| 3 | a - | 2 090) 3 Sept! s “4 Feb 
oore Corp com________ *| | 4 445| 11 Jan}; 17% Feb 
Yala teenage 100|...-- (110 114 | 50| 96 Jan| 114 June 
Muirheads C oe pt 10! kaon 6 6 50| 60¢ Oct 6% Feb 
Natl Sewer Pipe A_____ . ae 19 19 100 14% Jan 2034 Feb 
Ont Equitable r0% pd 100) —- 6 6 50 5M June 9 - Feb 
Orange Crush 2d pref___*)_____ 35c 35e¢ 100; 30c July} 1.10 Ma 
Page-Hersey Tubes com_*| 72 | 71% 72} 26| 55 Jan| 77 Maar 
Photo Engravers & Elec_*; 19% 19% 19% 65) 14 Jan| 20% June 
Pressed Metals com _ - - - - *| 11% 11% 11%} 10; 11%; Oct} 20% June 
Riverside Silk Mills A___*}| 25 25 25 70; 19 Jan} 25 Nov 
St Lawrence Corp_-__-_-_- en 1.20 1.25 al 1.20 Oct 3 May 
Simpson’s Ltd B________*|_____- 7 7 11 4 Jan| 8 Oct 
Preferred . - - - - -100| 83 83 84 125} 424% Jan} 85 Oct 
Steel of Canada com_ *| 39%| 39 39% 395| 28 . Jan| 4134 Oct 
Preferred _ _ - - - — 37 37%) 14, 31 Jan| 39 Oct 
Tip Top Tailors pref__.100} 65 65 65 5| 54 Oct; 80% Feb 
Union Gas Co com______ * 4 4 4% 290 2 Aug) 6% Mar 
United Steel Corp____--. * 2 2 2% 80) 2 Oct} 6% June 
Walkers (Hiram) com____*| 25% 23 26 877) 21 July| 57 % Jan 
Preferred ............ -*| 153] 15 15%| 1,041) 14% Aug) 17% Jan 
Western Can Flour com __*}- -- ~~ - 6 6 40} 6 Oct} 8% Jan 
Preferred ........_- = 54 58 14 5 8 F y ay 
Weston Ltd (Geo) com__*}-_----- | 43% 4414 | 350] 38 rep 4756 Bent 
i, aes 100} - - 106 107 75} 88!¢ Jan} 110 Sept 
Zimmerknit pref__-_-_-_- ae 76 76 1} 50 Mar) 77 Oct 
| 
Banks— | 
Commeres... < ....<<.«. | 158 160 66) 123 Jan} 168 Feb 
irene 1] 1g, | tas tar | Maal tat Jan] 486 Mas 
ip ecckcwne nec ‘ 22) an| 187 Oct 
Monweal............ 100} 201 00 201 21) 167 Jan| 203 Oct 
Nova Scotia .........-. eS 265 266 31) 250 Sept} 278 Jan 
I eet = eee 100} 16134} 1614 164% 166; 130% Jan} 168 Mar 
a | eae aes 213 «214 ss 162 Jan| 214 Oct 
| 
Loan & Trust— 
Huron & Erie Mtge_._.100)} 74 72 74 5) 70 Jan| 95 Mar 
Toronto Mortgage---_-_- ee 105 108 18! 100 Jan| 110 June 











* No par value. 


Toronto Stock Exchange—Curb Section 


Oct. 27 to Nov. 2, both inclusive, 


compiled from official sales lists 





Range Since Jan. 1. 









































Friday| Sales 
| Friday| | Sales | | Last |Week’s Range\ for 
| Last |Week’s Range} for | Range Since Jan. 1. | Sale of Prices. | Week. 
| Sale | of Prices. Week. Stocks— Par} Price.|Low. High.| Shares. Low. 
F Stocks— Par| Price. |Low. High.| Shares.| Low. High. 
| Biltmore Hats common-_-*|_---_- 9 9% | 100| 714 Feb| 
Abitibi Pow & Pap com 80c | 80c 80¢ | 455| 80c Oct} 2.25 Apr | Brewing Corpcom-__------ *| 45%) 3% 5%) 7,780 3% Oct 
6% preferred --_-_-_- jae ee, ae | 34 3% ‘| 10| 3% Oct; 10% Apr a ois mines * 23 | 20 23! 2 | 2,775 15 Jan 
American C yanamid “ees pate 15% 15% 30} 15% Sept; 15% Sept | Bruck Silk_._------------ 4 oe | 13% 13%) 15) 13% Oct} 
Beatty Bros pref_---- 100| ae 87 87 | 5) 69 Jan; 88%! Oct | Canada Bud Brew com-- *| 84 8 8%) 770 7% Jan} 
Beauharnois Power com 6% 6% 6% 302| 3% Jan) 9% Feb | Canada Malting com-__-_--- *| ea ea |} 30% 31 | 1,758] 27 Oct! 
Bell Telephone- - ------ io 12414} 121 \% 125 poi 110 Jan| 125 Nov | Canada Vinegars com_--_- x} sania | 25% 26 | 225; 21% Jan| 
Blue Ribbon Corp com- -*| Sea 4% 4% = | 4 May} 6 June | Canadian Marconi- ------ li-.-.-- | 1% 1%} 10 ig Sept| 
6%% preferred ____._50!_____- 26 26 23% Jan' 32 Apr | Can Wirebound Boxes A-_*!__-_-_-- |} 13% 13% 10! 13 Sept! 
—— ee —— 





High. 
10 June 
11 May 
32% Aug 
22 Mar 
12 Mar 
35% Mar 
27 | Feb 

4% Feb 
16% Jan 



































Bagamac Rouyn-.-----.-- 1| 
| Barry-Hollinger--.-.-.-- 1 
Base Metals Mining - ---- * 
Bear Explor & Research -.1 
Beattie Gold Mines- - ---- *) 
Big Missouri (new) --.---- 1) 
Bone Mines. ......-..- 1) 
B R X Gold Mines_-_-_50c} 
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Sales Friday Sales 
Last |Week's — for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1 
of Prices Week. Sale of Prices. Week. 

Stocks (Concluded) Par) Price. |Low. High. Shares. Low. | High. Stocks (Concluded) Par) Price.|Low. High.| Shares Low. High. 
DeHaviland Aircraft com-*}__--_-- 1 1 5 1 Oct 4% Feb/| Kirkland Cons__....._-- 1} 13% 17 19 62,350} 16% Oct} 39% Sept 
Distillers Seagrams_.....*| 13%) 12% 13%| 8,675 8% July}; 26% Jan | Kirk Hudson Bay.------ | 35 35 100} 38 Oct} 73 Apr 
Dominion Bridge_-____--- *| 31%! 31 32% 583) 25% Jan| 37 Mar | Kirk Lake Gold_____--.-- 1} 59 58 ? 31,210) 29 Feb| 79% Sept 
Dom Tar & Chem com-_..* 1% 1% 2% 200 1% Nov 5% Feb | Kootenay Florence_-_-- 20c}-_.-.-- %% 3,300 % =6Oct p 4% Feb 
Dufferin Paving com_---- > ee 23 23 10; 18 Jan| 40 Mar | Lakeland Gold Mines.-___1}__--.-- 2 | 9,000 2 Oct Mar 
Goodyear T & Rub com_-_*|____-_- 131% 132% 30} 90 Jan| 136 Feb | Lake Shore Mines-_-_-_--_-- 1/5500 5250 ae 3,668/4200 Jan ssi Cet 
Hamilton Bridge com_-_-_-_*|_..--- 45 5 30 4 Oct 9% Feb | Lamaque Contact Gold-_-_1 6 17,000 6 Oct Aug 

eee a 21 21 20} 21 Oct; 37 Feb | Lee Gold Mines__._....- 1 8 3% $} 12,300 8 Oct 33 Mar 
Honey Dew com _-__-_-_--- = 25 25 200; 25 Oct 1.60 Apr | Little Long Lac__...-.-.-- *| 560 515 585 24,485) 405 May! 775 July 
Humberstone Shoe com-_-_*|____-- 27 27 90| 24 Mar| 27% Oct | Macassa Mines____.....1] 261 250 270 32,945) 185 Jan| 300 Apr 
Imperial Tobacco ord____5 11% 11% 11% 1,080 10% Sept 12% Feb | Man & East Mines__-_-_-- *| 22% 20 24 36,600 18 Oct) 40 July 
Inter Metal Industries --_* 3% 3% 3% 5 3% Nov; 10% Feb | Maple Leaf Mines_-_-_---- 1} 10% 7 16 4} 150,650 7 Nov} 100 Mar 

ee ee 4 40 85| 32% Jan} 60 Apr | MclIntyre-Porcupine - - -_- 5|4225 (4200 4250 362/3925 Jan| 5000 Mar 
Montreal LH & P Cons_.*| 31%} 31 31% 122} 31 Oct; 39% Feb | McKenzie Red Lake----- 1} 132 125 141 50,625) 10 Apr| 174 July 
McKinley Mines_~.-.._-- | 71 71 1,350) 50 Feb| 75 July 
National Breweries com- 29 29 29 519| 26 Apr) 29 Oct | McMillan Gold. -...--.- 1} 45 42 47 2,300) 39 Jan| 75 July 
National Grocers pref -- i00 Sawdae 115 116% 155} 904 Jan| 118 Oct | MeVittie Graham___....1] 34%| 34 38 9,075) 34 Oct} 121 Jan 
Ontario Silknit com_.....*}....-- 6% 8 480 3 Sept 8 Oct | McWatters Gold_. . ..__- *| 424% 40 42'%| 30,750) 25 Feb| 55% Aug 
or 100 en me 99 100 35} 80 Jan} 101 Oct | Mefiand Oll............ 4 20 21 3,3 19 July; 42 Jan 
Power Corp of Can com__*/|____-- 8% 8%) 30) 7% July; 15 Feb | Mining Corp..........- *| 125 125 142 4,685) 126 Oct} 247 Mar 
Rogers-Majestic _-..-.--- - 7% 7% 8 155) 5 Jan 9% June | Minto Gold__-_-_- es. See 16% 17 2,650| 16% Oct) 21 Sept 
Robert Simpson pref__-_100)}__-_-- 99 100 35; 80 Jan} 101 Oct | Moffatt-Hall Mines_ aneaw 1 3% 3 3%} 11,800 2% Jan 8% Apr 
Shawinigan Water & Pow.*|___-_-- 17% 17% 20| 17 % Oct); 24% May | Moneta Porcupine_-_-_-_-_-_- Meupacn 8 8 2,300 8 Nov; 20 Feb 
Stand Pav & Mat'lscom__*}____-- 90 90 160| 85 Oct} 4% Feb | Murphy Mines_....--.-. | ee 1 1%| 4,000 1 Oct 4 Apr 
Supersilk pref________- ee 56 «56 5| 50 June} 65 May | 
Tamblyns Ltd (G) com_-__*/___.-- 22 22 15; 20 Sept) 28 Oct | Newbec Mines--....._... * 2% 2 2%4| 7,700 2 Jan 914 Mar 
Toronto Elevators com_- a pacgies = 28% 30 | 30| 17 Jan) 34 Ve | DCs Loss aeedeocted 5| 270 260 274 5,925) 200 May| 288 Oct 
United Fuel Invest pref 100) 16 16 16% | 26) 9% Jan} 20% Apr | Noranda-.-.-............- *13255 |3055 3290 17 ,572|3055 Oct|4505 June 
Walkerville Brew... .....*|....-.- 5% 6% | 770| 5% Feb) 10 July | Nor Can Mining--.------ *| 29%| 27 30 6,200; 22 July} 54 Mar 
Waterloo Mfg A_._.----- * 1.00} 95ce 1.00 130) 85ce Sept) 4c Feb | CRN Che CAO. cn wcwncc * 8 7% 9%| 43,900 7% Oct) 34 Feb 
Paymaster._..........-1}] 17%| 16% 20 22,432| 17 Oct} 31% Apr 

Oils— | | Peterson Cobalt ..-.-----1|--.--- 2% 2%| 21,800] 13% Aug] 6% Aug 
British American Oil- ---- *| 13%) 13% 13%) 2,189) 12 July; 15% Mar | Petrol Oil & Gas (new) --_*|---_-- 50 50 ¢ 50 Oct} 110 Feb 
Crown Dominion Oil- - - ~~ of 2 2 100) 2 Oct 44% Mar | Pickle Crow_-_.._._....-. 1} 173 156 180 45,460} 126 July| 195 Oct 
Imperial Oil Ltd_._.----- *| 16 15% 16 5,189, 12% Jan 16 Oct | Pioneer Gold_____-____._1}1140 1110 1150 4,970) 1030 Sept) 1415 Apr 
International Petroleum_.*| 29%| 25% 29%) 5, 327; 18% Jan| 30% June | premier Gold_...__..... 1} 128 125 130 4,025} 102 Feb| 175 Mar 
McColl Frontenac Oil com*}____-- 13% 14 734, 10% Jan; 14% Apr Prospectors Airways -.-__- er ae 65 4,700} 30 Feb| 89 Oct 

oo, = i eee 89 90 245) 71% Jan) 91 May | Read-Authier__________- 1} 78 69 94 30,888! 27 Jan| 173. June 
Supertest Petroleum ord__*| 22%4| 22 23 335) 16 Jan| 29% Mar) Reno Gold__.___._--_-_1] 99 95 102 22,400} 75 June} 130 Mar 

So See eee Wh ewwees 23 23 65 16% Jan 28 Mar | EY SEs o Sen aeceave *'1525 1475 1525 2,195|}1275 Oct} 1965 Feb 

Preferred A__-_-__- eS See 106 §=1064| 69} 99 Jan}; 107 May | San Antonio_-__________- 1| 435 400 450 19,740) 175 Jan} 630 July 
Thayers Ltd pref-------- *| 38 38 38 20!| 18 Jan| 42 June Sarnia Oil & Gas_______- | Pr 4 4%| 3,000 4 Oct| 13 July 

+ is oar vel Sherritt Gordon - -___-_-- 1) 45 45 49 21,170} 43 Sept) 148 Apr 

NO par value. Siscoe Gold. _.._...-_-- 1} 253 250 263 33,905] 143 Jan| 286 Aug 
South Amer Gold & PI___1]____--| 315 315 200} 295 Sept} 400 Aug 

South Tiblemont-_-__.___- * 2% 24% 2%) 24,500 2% Nov| 26% Jan 

St Anthony Gold__. ..-_- 1 35 30 35 18,960 30 Oct 65 Sept 

Sudbury Basin_........- *) 115 110 «125 4,310} 100 Jan} 200 Mar 

DOHERTY ROADHOUSE & CO Sudbury Contact --_____- 1] 9 9 10 9,500| 6 July| 16% Mar 

. Sullivan Cons Mines----- er 45 48 9,300; 45 Sept; 61 Oct 

Sylvanite Gold Mines____1} 249 241 256 23,740; 129 Jan| 319 Apr 

} 8 Teck-Hughes Gold_ _-_--- 1} 399 380 402 23,685) 375 Oct! 800 Apr 

Members Thompson-Cadillac- ----- 1} 33 31 33'%4| 30,750) 20 Jan| 59 Mar 

The Toronto Stock Exchange Towagmac Explor______- 1} 22 20 27 6.100/ 20 Oct| 77 Apr 

Vacuum Gas & Oil-_ ~~ -_- nf Pe 1 1 500 % Oct 2% Feb 

Y 8 y, ot VON s wduoncascck sss 5 re 83 86 26,460| 77 July! 112 Aug 

Correspondence Solicited Waite Amulet.--.__-__-  aatedety 55 O64 755| 62  Oct| 153 Apr 

Wayside Cons_._.--_- 50e 7% 7 s 26,100 7 July} 50 Feb 

‘ Weel MONI. 2c wcwcdeuc< * 16 14 17 28,100 14 Nov 43% Apr 

Telephone: Waverley 1411 Wiltsey-Coughland .____- 1} 10 74% 10%| 75,100) 5 July} 18 Apr 

293 BAY ST. TORONTO Wright-Hargreaves_____- *| 870 | 825 880 14/210] 675 Jan|1025 Apr 





























Toronto Stock Exchange—Mining Section 


Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 











| 

Stocks— Par 
Acme Gas & Oil-------- +} 
Aconda Mines----.------1| 
OF ie 1 
Alta Pac Cons Oil------- 1} 


Alexandria Gold Mines - --1}| 
Algoma Mining & Finish -*| 
Amity Copper & Gold- --1) 


Anglo-Huronion --.----- | 
ae 1) 
Ashley Gold Mining ----- 1) 


Astoria Rouyn Mines.--1) 





Bradian Mines.........- 1 











Bralorne Mines -..---....* 
Buffalo Ankerite----.--.-- 1} 
Buffalo,Canadian - - - - --- */ 
Bunker Hill Exten------ | 
Galgary & Edmonton--_-__*| 
a eee 1 
Can Malartic Gold____-- * 
eg 1 
Cth an ho ee ei ecce 1 
Central Patricia ......... 1 
Chemical Research - - - - - - * 
Chibougamau Pros - ----- | 
Clericy Consol (new) - - - - - *| 
Columario Cons-....-.--- 7 
Coniagas Mines-.----.--- -5| 
Coniaurum Mines. ------ *| 
cf ad 
Dom Explor (new) - - ---- 1} 
OO Se rere 1} 
VPaiconbridge............ " 
Federal Kirk --.--------- 1) 
Pe Ce Cicacaseeuwe 7 
CE ec cuceeene 1} 
Ga Bet... ..-...--008 
Goldfield Cons__..-.---- 1) 
Goodfish Mining.-.-.-.-- 1 
Graham Bousquet - ------ 1} 
Granada Gold. .-.-.-.---. 1 
Greene Stabell.....----- 1) 
Geli Wine . occccccns 1) 
eT: 1) 
Halcrow Swayze ------- 1} 
0 ee a Ce Ee 1} 
Hollinger Cons_.-------5 
Homestead Oil & Gas-_--- 1 
Bower Gol. .s--<------ 1| 
' Mf Cons Gold Mines_-_-_-1 


Friday 
Last 
Sale 

Price 














Range Since Jan. 1 


High 
Nov| 323 4 Mar 
Oct 6 Feb 
Nov! 160 Feb | 
Oct} 25 Jan 
Oct 10 Feb 
Nov; 18 Apr 
Nov} 4 Mar 
Jan| 451 June 
Oct) 8% Mar 
Oct! 125 Mar 
Nov 18 Jan 
Jan 60 Apr 
Nov; 22 Apr 
Sept) 205 Mar 
July! 91 Jan 
Oct| 245 Sept 
May| 5l Feb 
Jan}; 75 July 
Nov| 41 July 
Oct! 372 July 
Jan'|1700 July 
Jan| 398 Sept 
Nov| 14 Apr 
Oct 11 Sept 
Oct! 160 Mar 
Oct) 15 Jan 
Jan| 78 Aug 
June; 285 Jan 
Feb) 81% Mar 
Apr| 125 Sept 
July} 125 Sept 
Jan 16% Apr 
Oct}; 16% Apr 
Aug} 94% Apr 
Jan) 250 Oct 
Jan) 160 Mar 
Apr|4550 June 
Sept; 14 Oct 
Nov| 435 Mar 
Jan| 11 " Mar 
Jan} 1% Apr 
Feb} 430 Mar | 
Jan| 30 July | 
Nov} 47 July 
Oct| 57 Apr 
Oct); 43 Apr 
Jan 184% Mar 
Oct| 109 Apr 
Oct! 122 Apr 
Oct 48 Apr 
Nov! 250 July 
Oct| 53 Apr 
Jan) 15 Apr 
Jan|2165 Sept 
Oct| 25 July ¢ 
Jan} 140 May 
Oct) 48 July 


Sales 
Week's Range for 
| of Prices | Week |—————— 
| Low High Shares | Low 
| 16 18% 15,650) 16 
im 1 | 1,500) V4 
i ww 84 | 6,875] 72 
| 8 8 | 500) 
| 1% 1%] 30,300} 1% 
3 4 | 12,700 3 
1 1 | 7,500 1 
420 440 | 3,682) 200 
| 2% 2% 1,300) z 
29 30 2,350} 29 
3% 4 5,000! 3% 
5 6 | 35,000! 4 
8 9 | 13,600; 8 
75 85 11,450} 65 
20% 25 | 33,200) 16 
210 225 | 5,450) 190 
30 35 5,955| 27 
31 38 51,414) 23 
16 23 | 33,100] 16 
170 210 6,250} 170 
1160 1310 6,945} 990 
280 310 6,015} 190 
3 2%| 2,700) 2 
4 5%| 5,600) 4 
| 
62 65 1,800} 60 
5 5 2,000| 5 
51 55 | 4,900) 39 
105 1128} 3,025) 100 
64 72 %| 54,150) 49 
90 98 q| 41,915 5} 52 
145 185 13,715) 110 
7 8 53,500 5% 
2% 3 6,000} 2% 
21 23 10,500) 20 
215 230 875| 135 
135 150 6,383} 100 
13750 3875 3,155|3200 
9 9%} 2,313) 8 
158 195 46,405| 158 
320 355 2,960} 305 
2% 2) 5,000 1% 
165 212 |101,730| 70 
15 17 14,200| 8 
28% 21%} 42,000) 28% 
13 13%| 6,400) 13 
| 10 114%| 2,600) 7% 
3 3%] 2,500) 2% 
| 27% 32 47,250) 25 
| 45 51 35,800) 40% 
5 5 1,000; 5 
80 153 |250,055} 80 
| 7 8 | 20,850] 7 
ett 7%| 25,972) 3% 
11900 1975 9,815}1145 
a 11 | 1,000) 10% 
| 110 122 | 16,660, 93 
26% 29%) 13,500) 26 





























* No par value. 
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Direct Wire—New York & Toronto 





CANADIAN MINING STOCKS 


SILVER FUTURES 
42 Broadway C. A. GENTLES & co. 347 Bay Street 


New York 


Members The Toronto Stock Exchange 


& Canadian Commodity Exchange, Inc. 


Toronto Stock Exchange— Mining Curb Section 


Oct. 27 to Nov. 2, both inclusive, compiled from official sales lists 


Toronto 









































Friday) Sales 
Last lw “eek’'s Range| for | Range Since Jan. 1 
Sale | of Prices | Week |— —_—_—— 
Stocks — Par| Price \Low High\ Shares | Low | High 
Aldermac Mines --*| 10 i 1% 12 9,400; 10 Oct) 33 Apr 
Associated Oil & Gas----- 4 ee | 11% 12%| 4,600) 11 Oct} 35 Jan 
Baldwin Gold..-....-.--- 1} 1 M4) 1% 1%| 40,500) % )=6Jan| 4% Apr 
Beltae OG... 5..-.5~- 5 | 3 3 | 1,000, 3 Sept) 12 Jan 
Brownlee Mines___...--- 1) 2 | 2 2% 31,500) 1% Jan) 9 Apr 
Can Kirkland. ...------- 1 4] 3 5 | 82) 600) 3 Nov| 20 Apr 
COR I pew a ane <s whewed % % J lo an) 2% pr 
Central Manitoba -____- 1) 744] 7% 8 | 14,000| 7 Feb| 16 Mar 
Churchill Mining -------- a eal 5 5%| 1, 300} 4% Aug 15% Jan 
Cobalt Contact-......-.- L 2%) B : 4 P % eyes oa aw 4 Pi 6 nd 
Pe Cin nends nae aaonde 25 25 ; |; 22 ye f ‘eb 
Dom Kirkland G M___-_- 1 1% 1% 1%} 5,000) % «6Jan 2% Apr 
East Creast Oil.......-- Wie ewead 10 10 700; 10 £June} 30 Jan 
> egg ,. RE 12, 1 a : Aug| 59 Apr 
xilbee Gold Mines-__----.- 9 2% 2% 2% y pt) pr 
Hilltop Gold Mines_.-.--- : | eee | ”" a” | 2’ peed on 4 Jan| ‘ 2 = 
OS, ee a 60 5 iy 5 5 det 90 an 
Hudson Bay Mining ----- *\1160 (1125 1200 2,190; 900 Jan/| 1500 Aug 
GORE BRIER. occcccenee | | 1 1% 4,000 34 Jan| 3% Oct 
Kirkland Hunton bamuwen 1} % | a a4 20,000 4 Jan) 5 Apr 
Kirkland Townsite- --- -- | ae |} 15 21 | 5,000) 15 Oct} 40% Mar 
| 

Lake Maron G M..-.-.-.- - 3 | 3 4 | 14,500) 3 Nov 18 Mar 
Lebel Oro Mines.-.-.---.-- 1 3% 3 4'%| 15,500 3 Oct} 26 Apr 
Malrobic Mines...-.----- 1 1%} 1% 2%! 20,500) 14% Nov} 84 Mar 
Mandy Mines_.-.------ ee | 9 10 | 3.600; 8 Jan| 17. Apr 
Meleed River. ...-<<<«- *) 1%} 1% 1%4| 34,000 1% Jan} 6% Apr 
Night Hawk Pen____---- | ee | 3 3%] 3,000; 3 Jan| 6% July 
Nordon Corp.....-.-.---! | ae 5 | 4,000; 5 Oct) 17% Mar 
Oil Selections... .....-.-- | 2% 2% 2%| pwnd 2% = 9 Feb 
Potterdoal Mines--. ..---- *) s M4 %\| 4,500} 4% Jan 3 Apr 
Preston East Dome_----- 1| et 2 2 14,500) 1% Jan 6% Apr 
Ribago Copper Corp----- ee % 4%4| 8,000 4% Oct| 2% Apr 
PAGS ENON. ci necsnwann's 1) 1% 1% 1%| 22,500 14% Jan 5% Apr 
Robb Montbray-------- ES 2% 3 | 24,650 2 ; Jan 11% Apr 
South Keora Mines-- ---- | cere | 4% 44 2,600) 2% oa 7% Apr 
Stadacona Rouyn------- *| 28 | 27 33 | 77,890 8% Jan| 46 July 
Sudbury Mines.-.-....--- 1 5% 5 5%) 64,050) & Jan) 11% May 
Vickers Mines_.-....---- eee Ce | 1% 1%| 4,500) 1 suis 3% Mar 
White Lake Mines_-_----- | ees 1% 861%] 500} 1% Oct| 7% Feb 
Wood Kirkland G M___--1|_----- | 8% 8% 500) 5 Jan| 20 Mar 





* No par value. 
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We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 
Investment Trust Stocks. 


Over-the-Counter + Securities + Bought and Sold 


Horr, Roses. Troster, 


74 Trinity Place, New York 
Whitehall 4-3700 
Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 






Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 
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Quotations on Over-the-Counter Securities—Friday Nov. 2 








Port of New York Authority Bonds 




























































































New York City Bonds 





































































































Bid , Ask Bid ) Ask For quotati 2809 
Arthur Kill Bridges 4s Bayonne Bridge 4s series C Guslatens GeueEy Given Hare, oss pags 
series A 1935-46_.__. M&S} 100'4/1011g|| 1938-53__...--___- 3 3| 9612) 98 
— Terminal 4s ser 
f] rp. Washington, Bridge — 10014] 10119] | land and Tunnel 4346 sert E viet Sow B k 
es r _— 4 2 . unne! “ Cc) | Ss 
Seeien 8 Hee e--sEaDy 2Ug tet means Denee icon a) se.ssle.r5 ank and Insurance Stocks 
Bought, Sold and Quoted 
United States Insular Bonds 
Philippine Government— Bid , Ask Bid | Ask MUNDS, WINSLOW & POTTER 
SR ins satuienetesine 95 | 98 ||Honolul. 56.............. 102 |106 
448 Oct 1/59.-..------- 98 | 9912]/|U 8 Panama 3s June 1 1961_| 107%|108% 40 Wall Street, New York 
tld semseeae BP Ep ena 1 ob Whitehall '-ss0 
6s April 1956........-.- 2 2 53  manewenn 4 
6e Feb 1952...........-. 101 {103 ||Govt of Puerto Rico— Members New York, Chicago and other Stock and Commodity Exchanges 
6s Aur 1941_.-_...--- 10412] 106 4%s July 1958........_. 102 |105 
Hawaii 43s Oct 1956... .-- 106 |109 6s July 1948....__..-._. 103 |106 
U 8 Consol 28......--- 1930' 99%' 100% 
Federal Land Bank Bonds New York Bank Stocks 
Bia , Ask Bia | Ask Par Bid Ask Par Bid Ask 
4s 1945 optional 1944 _.J&J| 99 | 99% |/43¢8 1942 opt 1934__.M&N/| 100 |1001g | Bank of Man. Co...10 25% 27 ||Kingsboro Nat Bk.100 5 es 
> prod pwned ee -oaaee ps be oo Hs x Lo 4 = soae---- 200 A a Bk of Yorktown.100 30 35 _ _* * = 15 = 
s 2 2 8 o — 2 4 t..100 30 oe a B 81 1 
4348 1956 opt 1036-..-J&3) 9914) 99%) 14348 1955 opt 1935...-3&J) 9912110014 ee: _ 3.55 23% 25 in iemenge... "10 rs h 
4348 1957 opt 1937...-J&J) 9914| 99%4)/436e 1956 opt 1936-..-J&J| 100 /101!2 | Gi, (National)..12% 20%  22%|| Peoples Nat "100 48 
4348 1957 opt 1937..M4&N| 9914 99%|/58 1941 optional 1934 M&N/ 101 !10112 | © y iN 4 af p - N Be & 
4%s8 1958 opt 1938..M&N!' 99%! 997,!'5e 1941 optional 1934._M4&N' 101 ‘10112 ee ga yg Raga 100 130 140 ae at. 25 28% 30 
Pa ot } 6 ee 4 ee ee ee | ee ee ee | 2 
Fifth Avenue ....100 970 1020 Sterl Nat Bk & ba 25 18% 19% 
New York State Bonds First Nat of N-¥.1001460 1506 || Trade Bank ..... n18 = B 
Bta Ask Bta Ask Flatbush National.100 25 35 York. (Nat Bk of). 10 25 35 
Catan & klar 1084 to 1985] 01.75 Waice April 1988 co 1980..| 08 
Jan ar to . aacdl 4s April to 1939__| 03.25) __. 
Be Jan & Mar 1936 to 1945| 03.25} _..|| 4448 April 1940 to 1949._| 03.00) ~~~ Chicago Bank Stocks 
6a Jan & Mar 1946 to 1971| 03.65) ___ Institution Building = a ew ta a 7 on 
pt to 1940_.__. 62.60} _.. 
M-ghwey Ine 640 Gage 08.) 13 iia) -~-|] to Sept 1081 60 1078... 08-30) oe | ATs verona! Bank oo] 110 [125 ||Harris Trust & Savings._100| 175 “185 
Cana’ — anne Ww: ee a a ee eae 7 
Can & = ies 40 1965_| 118 . fiat - - Mor & Sept 1958 eT 114 — a saga Ill Bank wal” ost Northern Trust Co....-. 100} 371 /876 
Canal Imp 4s J & J'60 to'67| 114 | _._.| Trust--------------- 3453! 3514 
Barge C T 4s Jan 1942 to"46| 109 | __- 
Investment Trusts New York Trust Companies 
Par, Bid | Ask Par, Bia | Ask Par) BA6 | 488 
Administered Fund__-.--- 1) 13.84)14.72||{nvestment Trust ot N ¥.*| 415 4% Bense Comm poteen.-10 it, isn 
Amerex Holding Corp--.-- 12%| 13%||Major Shares Corp__.__.- 1% ea nee SOS Gare Te 
Amer Ba Ks Corp...-|  -93| 1.04||Maas Investors Trust...._*| 17.89] 19.46 now pe aa Tt 
Amer & Continental Gorp.| _7%| u||Nation Wide Securities Go-| 2.86| 2:96 Bronx County..---.--.20| _5'2| 612 
ntinen orp... 4 4 ation 8 " 85) 2.95 
Am Founders Corp 6% pf 50 13% 15% Voting trust certificates..| 1.05| 1.16 | Brooklyn------------- 100} 87 | 92 ||Lawyers County... ----- 25) 3312) 3612 
pre esa i ol elite tees Gheset..| 2 _-- | Contra) Banover..------ 20] 111 |115 ||Manutacturers._...__._- 20) 19 | 2012 
aom...........4 & | 6 tlekeee en dng es - 88% | Chemical Bank & Trust..10) 3812} 40!2||New York.....-.._---- 95 | 98 
Assoc Standard Oil Shares--/ 4%) 5%) Series 1955.—._---- wone-| 2-15 <2. | OSinat reese 2 ooo a eee Guaraiie & Friist--20) “41e| “St 
es ae 12; __. | Colonial Trust.-.--.... 
B ~— "2 --<¢  suaeeebeoeess ; -2> | Continental Bk & Tr___.. 10, 11%) 13'4|/Onderwriters _......... 100} 60 | 69 
aaa ee ore sae] 8) 1 Ua Noe eee siaica----iGa| ad®| 34° | Cor Bxen Bue 'Tr------20 44's] 45131/Unieed Staten --------- 100'1620_ 1670 
Basic Industry Shares.--.-- , ey | ee 
British Type Invest A....1 40) .65)'Pacific 1 ene Invest pf_ > 26 28 
Bullock Fund Ltd......._- 10%) 11%, Class A ve Taine wales 3] 4 
eee Ig} 1 
Canadian Inv Fund Ltd....| 3.20) 3.45||Plymouth Fund Inc cl A_ iso -80| .89 OBSOLETE SECURITIES 
=. Nat Corp class A_-. aes = Wenner Inc Shares_...__ 1.17} 1.29 
oc eeswcccccccecs 2 2 presentative Trust Shares| 7.46) 8.21 ° 
Century Trust Shares....-*| 19.18|20.62||Republio Investors Fund..| 1.81| 1.83 Reports Rendered Without Charge 
} rng 1 Nati Corp... . 3%4||Royalties Management____ 3g 7g 
Bes a Pe oO s 
WR i enseccoanss 1:75| __-||Second Internat SecclA...*| | 1 Gearhart & Lichtenstein 
Accumulative series. - ~~ 1.75) -..|| Class B common... __. lg} 1 
Series AA 2 A. -----2-- 2.05 2.18 300% preferred - <n SOAS 50 25 | 2812 99 Wall Street, New York 
Series __ eee .18||Selected Amer Shares In 1.04) 1.13 7 
| Crum & Foster Ins com...* 15 | 18 |i@elected American Sie” 2:24| |. A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-1356 
8% eee 105 /110 ||Selected Cumulative Shs___| 6.09) __. 
fcvuss Poe aa irs a Pe eee neg Shares....} 3.13} ...- 
ommon B.........-.-! 2 2||Selec an Trustees Shs_ 41 43, 
7% preterred........ 100] 100 |105 ||Spencer Trust Fund...._.. 13.69|14.56 Water Bonds 
ulative Trust Shares_.*| 3.57) _.. eoneeed foe thes 2.55) 2.80 Bid | Ask Bid) Ask 
Deposited Bank Shs ser A__| 2.07) 2.30||State Street Inv Corp. ._7~* 60.15|65.05 | Alton Water 58 1956.-A&0| 102 | -...|Hunt’ton W Ist 6s'54__M&s| 103 [10412 
Deposited Insur .---| 3.33] 3.70|\Super Corp of Am Tr Shs A| 2.71| _ Ark Wat Ist 58 A 1956-A&O/} 10012) --..| 1st m 58 1954 ser B-_M&S/ 100 | ---- 
Diversified Trustee Shs B__/ 612|_.__|| AA-............___ | 201| _.. | Ashtabula W W 58°58-A&O/} 98 | -.-- 2...---..-.-----~ 98 | 9912 
A332 eRe 4 eee 2.70) 3.00/| B__._._.-...-.........| 2.87| _.. | Atlantic Co Wat 58’58M&S/ 95 | ....|Joplin W W 5s'57serAM&S/ 95 | \'7 
se oT to eas 414) 43,/|) BB __._...--.___.......| 2.03| _.. | Birm WW 1st5%s8A‘54A&O/ 100!2)101!2|Kokomo W W 58 1958-J&D)| 96 | 98% 
Dividend Shares_.___..____ 9 We SOE, PO oo ey | 507| _.. lst m 58 1954 ser B..J&D} 99 | --..;/MonmCon W Ist5s"56J&D) 86 | 58 
i Equity Corp cv pref_...__- 18 | 22 ER regime e Sieie lst 58 1957 series C__F&A}| 9812! 9912;Monon Val W 548 '50_J&J) 991g) 10112 
| Fidelity Fund Inc..__-__- *| 37.96|40.89||Supervised Shares _-...__. 1.13] 1.24 | Butler Water 58 1957_-A&O} 98 | -...|/Richm W W Ist 58°57-M&N) 10113) 103 
| Five-year Fixed Tr Shares._| 2.99) ___ i ; City of Newcastle Wat 5s'41| 101%4)103 {St Joseph Wat 5s 1941_A&O/ 101 | ---- 
Fixed Trust Shares A_____ *| 7.30| ___|/Trust Fund Shares________ 3s] 3ig | City W (Chat) 58 B'54 J&D| 101 | -.--|So Pitts Wat Ist 56 '55-F&A| 103 | 10412 
OREO aie *| 6.20) ___||TrusteeStandard Investment| 1.97 1st 58 1957 series C.M&N| 101 | -.--| 1st & ref 5s'60 ser A_J&J} 102 | -.-- 
eunksaneest Investors Inc} 1.76] 1.94|| D_.-......--....._.__. 1.94, —~_. | Commonwealth Water— Ist & ref 58'60 ser B-J&J| 10212) -... 
Fundamental Tr Shares A_- 7g| 4%s||Trustee Standard Oil Shs A| 5.16! __~ 1st 58 1956 B_.---.- F&A| 10112|10212|Terre Hte WW 68'49 A J&D} 10119] ---- 
ete og ed ck (+ a | BS” SENN lina aeaadtt yh Cees 1st m 5s 1957 ser C__F&A| 10112)10212} Istm5s1956serB..J&D| 98 | -... 
Trusteed Amer Bank Shs B.| 87, .96 | Davenport W 5s 1961..J&J| 102 | --..|Texarkana W lst 58'58F&A| 82 
Guardian Invest pref w war 9 | 11 |\Trusteed Industry Shares__ .98| 1.09 | ESL & Int W 58 1942_J&J| 89 91 |Wichita Wat lst 6s°49_M4&S/ 102 | .... 
Huron Holding Corp..-.._- .20| .28%Trusteed N Y Bank Shares_| 1.25] 1.40 lst m 6s 1942 ser B_.J&J} 96 | 98 lst m 58°56 ser B_._F&A| 9812) ...- 
Incorporated Investors....*) 15.80!16.98"20th ssmaeary orig series _.| 1.40) ___ lst 6819 60ser D_...F&A| 86 88 lst m 581960 serC_M&N' 98 | _... 
I Miidichchndtndlinas 
Indus & Power Security...*| 12 | 1314 man O58 * No par value. ¢ Defaulted. z Ex-dividend. y Ex-rights. 
ae ny by 4 he (Am) , : “o~- Gold Pay om 
EE 8 tandard Shares... 2.24; 2.49 s 
Class B common-.-.--_- ° 1g} 19/0 8 & Brit Int class A com : Ig} 1 hort Term Securities 
64% preferred... __- Fees Hh 15 || Preferred........ -._. 5 a 7 s Ask Bid A 
See aia 15 U8 Elec Lt & Po 8 1 1 ? 
Investment Co. of Amer Eco Lt & Pow thates'A 19! 164 | wait & onto 43se.----.1939| ‘9212| 93° | Long Toland Lg Se_...1936| 10212|103"2 
New common._______- 10} 2012} 2212 Voting trust ctfa_..._.__ *52| (60 | Consumers Power 56-..1936| 104 |1041,| Nor Bos Ltg Prop 548.1937) 1011s/101!2 
7% preferred___.__.._. *| 2012} .../|Un N Y Bank Trust C3 _-|  3!s| 353 | Edison El Ill (Bos) 36_.1937| 101'2/1017s| Texas Pow & Light 58..1937) 103 /|103'2 
Un Ins Tr Shs ser F ______ 1%| 214 | Guilt Ot of Pa Se_.....1937' 10412'105 
* No par value. o Basis. é Defaulted. J Ex-coupon. n Ex-rights. z Ex-dividend. yg Ex-Stock dividend. 
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Quotations on Over-the-Counter Securities—Friday Nov. 2—Concluded 




















We specialize in 


and inactive 


Tel. REctor 32-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlying 
Railroad and Publi Utility Bonds. 


W™ Carnesie Ewen. 


2 Wall St., New York 











a a Bonds 
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Bia | Ask 
Albany Ry Co con 5s 1930... oo --.||Long Island Lighting 5s 1985 100 /|101 
General 58 1947......... 625 Monmouth Cons Wat 5856] 86 | 89 
Amer States P 8 5348 1948_.| 4512] 473,|/ Nassau El RR Ist 58 1944__| 95 [100 
Amer Wat Wks & Elec 6°75) 6514) 6714|;Newport N & Ham 56 1944.| 94 | .... 
Associated Electric 38 | 39 ||New England G & E 58 1962) 56 5712 
Assoc Gas & Elec Co 4448'58/ 1512} 1@12/| New York Cent Elec 56 1952) 75 | 77 
Associated Gas & Elec New Rochelle Water 5128'51) 91 | 9212 
Income deb 3}4s....1978| 1412] 15 ||N Y Water Ser 5e 1051_..__ 901] 92 
Income deb ous... 1414] 15 ||Nort & Portsmouth Tr 56 '36| 107 |109 
Income deb 46.....-. 1978] 15%4| 1614||Northern N Y Util 58 1955.| 9012] 92 
Income deb 4}48....1978| 1812] 19 ||Okla Natural Gas 5e 1948__| 5712| 59 
Conv debenture 4s 1973..| 30 | 32 ||/Okis Natural Gas 6s 1946.__| 72 | 74 
Conv debenture 44s 1973} 31 | 32 ||Old Dom Pow 5e.May 15°51} 3812] 3912 
Conv debenture 56 1973..| 34 | 35 ||Parr Shoals Power 58 1952_.| 75 | 7612 
Conv debenture 54s 1973} 3912) 4012||PeninsularTelephoneS4s'51| 1014/1031. 
Participating 88 1940....| 65 | 68 ||Pennsylvania Elec 56 1962_.| 88 | 88l3 
Peoples L & P 58 1941..../ 30 | 32 
Bellows Falls Hydro El 5a°58) 9314) 94%||Public Serv of Colo 68 1961.| 9414) 96% 
Birmingham Wat Wks 58°57; 984/100 ||Roanoke W W 5e 1950.._.. 67 | 6812 
5348 1954...-..-.-..--- 10012] 102%/| Rochester Ry lst 58 1930._.| 622 | 25 
Bklyn C & Newt’n con 56°39} 75 | 80 ||Schenectady Ry Co lst 58°46) 65 8 
Central G & E 58 1946....} 51 53 |/Scranton Gas & Wat 434858) 95 | 97 
1st lien coll tr 68 ----| 53 | 55 |/Sioux City Gas & Elec 68 °47| 8414] 8612 
Colorado Power 58 1953....| 101!s|102%//Sou Blvd "RR ist 58 1945_..| 58 | 65 
Con Isid & Bklyn con 48°48| 60 | 65 South Pittsburg Water 5s 60| 102 |104 
Federal P 8 let 6s 1947..... 62512] 2712||Tel Bond & Share 5s 1958_..| 50 | 51 
Federated Util 5s 1957...| 4114) 43 ||Union Ry CoN Y 58 1942..| 73 | 78 
424 St Man & St Nick 56°40; 60 .--||/Un Trac Albany 4s 64 7 
Green Mountain Pow bs '48) 87 United Pow & Lt 5a 1947__- 9012} 9012 
Ill Wat Ser ist 5e 1952.--.-- 8812} ...]/United Pow & Lt 66 1 ---| 9784) 99% 
Interborough R T 5s ctfs 66) 74 | 76 Power 58 1942._._. 104 ae 
Iowa So Util 5 1950.-.-..-. 6512] 67 ||Wash & Suburban 5Ws 1941] 65 | 67 
Kan City Pub 38 1951-; 30 | 31 ||W Elec RR 58 1943} 58 | 65 
Revetene Telephone 6 és *65| 62 | 65 ||Western PS 5s 1960..-_-- 6414) 65% 
Lehigh Vall Trans ref 56 ‘60° 34 ‘ 36 'l Yonkers RR Co gtd 56 1946_' 58 ' 65 
We deal in 
Public Utility 
Preferred Stocks 
W.D. YERGASON & CO. 
Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 
Public Utility Stocks 
Tai] “A | 25 |lteto atom s7 prot me's] 8 | A 
Alabama Power $7 pref.100; 41 etro nm bien anion 
Arkansas Pr & Lt $7 pref..*| 39 | 4012/} 6% preferred ser C.... 75 | 77 
Assoc Gas & El orig pref..* 14] 1 ||/Miss Riv Pow 6% pref..100|) 7312} 77 
$6.50 preferred....-.-- * %4/ 112|}Mo Pub Serv $7 pref_.._.100 31g] 6lg 
$7 preferred. .......--- ad 34] 112|;Mountain States Pr com-_-_* lg} 2 
Atlantic City Elec $6 pref.*| 8414) 86 7% preferred_......- 00 5 7 
Bangor Hydro-E!7% pf- 987i} _..||/Nassau & Suffolk Ltg pf 100) 25 | 29 
irmingham Elec $7 pref..*| 30 | 3112;|Nebraska Power 7% prefl00/} 9812} --- 
Broad Riv Pow 7% ptf.-100| 32 | 38 ||Newark Consol Gas... .. 100} 103 |106 
Buff Niag & East pr pret.25 17 177,||New Eng] G & E5%% pf.*| 34 35 
Carolina Pr & Lt $7 pref-.- 3912) 4119||New Eng Pow Assn6% pfl100} 40!2/ 41 
preferred........-- 38 40 ||New Jersey Pow & Lt $6 pf*} 66'2| 7U'l2 
Cent Ark Pub Serv pref.100} 6212) 6512 ed pay ha. mh 4 iso om Illy 
Cent Maine Pow 6 -100} 4412) -.. eens ast 
catlesstbnoes 5lig} _.. roe tg my T-4 it pt 100 rt =? 
Cent Pr & Lt 7% pref..-100) 16 | 1712 o Power 6% cone 4| 86 
Cleve Elec Ill A pref..100} 10912)11112/|Ohlo Edison $6 pref......- *| 6512] 68le 
a Ry. & Lt— fl. Se *| 71 73 
lst $6 A...-100} 72 76 ||Ohio Pub Serv 6% pf...100} 58 6014 
$6.50 preferred B ---.-- 100} 65 | 69 7% preferred........ 100} 6712] 6912 
Consol Traction (N J)-..100} 36 --.{jOkla G & E7% pref._..100} 80 | 83 
Consumers Pow $5 pref..*| 64 } 65 ||Pac Gas & Elec 6% pf_..25) 19 | 20 
6% preferred....--..- 100| 79 811,||Pacific Pow & Lt 7% pf_100) 2812) 30!2 
ade sa 100] 80 | 82 |iPniladelphia Ge $6 pret-60| 47 | 60 
ntinenta! Gas & El— elp. pret... 
bap cage 100} 3624] 3812||Piedmont Northern Ry.100| 35 | 40 
eda heb wl iy | te 73 76 
Dallas Pow & Lt 7% pref 100} 100 _..-||/Puget Soun ow t— 
Dayton Pr & Lt 6% pref100| 9312| 9612|| $5 prior preferred __-___ 1219] 141, 
Derby Gas & Elec $7 pref_*| 54%/| 5612||Roch — & Elec7% poor | 88 wwab 
Eesex-Hudson Gas. .-.--- 00} 16412} _.. 6% D _ Seen 80 | 82 
Foreign Lt & Pow units....| 79 -..||Stoux City G & E $7 pref...| 43 | 45 
Gas & Elec of Bergen...100) 102 ...||Som’set Un & Mid’sex Ltg 85 aoe 
Hudson County Gas--...100} 16412) -.-.||Sou Calif Ed pref A-..... 25] 19%) 2012 
Idaho Power $6 pref......*| 63 | 67 Preferred B_........- 25) 1712) 1814 
7% preferred........ 100} 79 _.-]|South Jersey Gas & Elec.100} 167 |172 
Illinois Pr & Lt 1st pref...*| 12 13 ||Tenn Elec Pow 6% pref- = 45 47 
Interstate Natural Gas._..*| 11 | 1112]| 7% preferred_-_...--- 51 | 53 
Interstate Power $7 pref ..* Q1p} 1034||Texas Pow & Lt 7% oe it cote 
Jamaica Water Supply pf-50) 471, Toledo Edison 7% pf A-100} 83 | 85lz2 
Jersey Cent P & L 7% pf100| 6512] 6712||United G & E (Conn) 7% pf| 604) 62% 
Kansas Gas & E17% pf 100; 76 78 ||\United G& E(N J) pref 100) 49 51 
Kings Co Ltg 7% pref..100) 77 | 81 ||Utah Pow & Lt $7 pref..--.- 14%} 1614 
Long Island Ltg 6% pf. 100| 47 | 49 ||Utica Gas & El7% pref....| 81 | 84 
| 7% preferred _....... 100} 58 61 ti Sows & Lt 7% pref... a a" 
elesG & E6 £100} 79 83 || Virgin , a 
Meanie Pr & La ST et. | 40%] 481s Wash Ry & Elec com---100) 315 |340 
Missisai pref..*%| 3014) 32 % preferred........ 
otiebebeh as ’ wees oo $7 pref..100| 73 | 75% 

















Securities 
Inquirtes Solicited 


Ss. A. O’BRIEN & CO. 


Members New York Curb Exchange 


150 Broadway, New York 
COrtlandt 7-1868 
Direct private telephone between New York and Boston 


Hancock 


Associated Gas & Electric System 


75 Federal St., Boston 
8920 








Phone: 





120 So. LaSalle St. 
Dearborn 0500 





Chi Stock Excha “¥ C i 
cago Ch 0 Board of Trade 
Chicago yy Exchange Association v 
CHICAGO or. LOUIS 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Boatmen’s Bank Bldg. 


Phone: Chestnut 4640 


German and Foreign Unlisted Dollar Bonds 




























































































Bw. Ask. Bia. Ask, 
Anhalt 7s to 1946........ (2219) 25le angerton Ital Bk 7}4s, °32| /79 “nee 
Argentine o%. 1945, $100 Jugoslavia 58, 1956....... 31 
hedieeensbanesen 99 ----||Jugoslavia pons. ......//37-45] .... 
Antioquia 8%, 1946.....- £29 Koholyt 6348, 1943....... 32 cece 
Coupons} f96-125} .... M Bk, Warsaw 88,°41) 7712) 801, 
4 Leipsig O'land Pr. 6348, '46| £33 38 
Bank of Colombia, 7%, °47| /25 27 oes Stace Pate 78, 1953, f27 32 
Bank of Colombia, 7%, "48 £25 27 ager L ght 
Bavaria 648 to 1945...... 2712} 2812|}| Water7%, 1948..1...... 435 oton 
Bavarian Palatinate Cons.| 
Cit. 7% to 1945.......- 719 22 ||Mannheim & Palat 7s, 1941) /28 32 
(Colombia) 634, °47| £1812] 20 ||Munich 7s to 1945.._...__ £2312} 2612 
Bolivia { . eco 46 8 ||Munic Bk, Hessen, 7s to °45| f2112} 241, 
Buenos Aires scrip........ 48 51 ||Municipal Gas & Elec Corp 
Brandenburg (281g) 2912 linghausen, 78, 1947| /27 32 
Brasil funding 5%, °31-'51| 67%| 6814||Nassau Landbank 6 6348, '38} 34 36 
Brasil funding scrip. -.-.--.- 467%) ----~||Natl. Bank Panama 6K % 
Britisn Hungarian Bank a eR ne 45 46 
LS. eae 157 59 ||Nat Central Savings Bk of 
Ind. Corp. Hungary 7s, ~y os 54 56 
CO are 2 ..--||National H «& 
Cali ee 7%, 1947) f13l2} 15 Mtge. 7%, 1948........ 158 591g 
Callao (Peru) 74%, 1944) / 9 13 %,1946..| £24 28 
Ceara (Brasil) 8%, 1947..| / 5 7 ||Oldenburg-Free 7% 
Columbia sorip tive of 83] (57 | 59, | to 1946 — =. fait 241g 
fasue of 1934 _......... 2||Porto Alegre » 1968.... 24 
Costa Rica funding 5%,'51| 52 54 t Church 
City Savings Bank, many), 78, 1946........ 30 33 
pest, 7s, 1953.......... 745 4712 ron o. Weeaene O K ps4 iets 
Vv estphalia 6s, 3 
eet enh gr oe 6a, "48 ht ae Westph 739 
Duisburg to 1945..... 1g 2||Rhine Westph Eleo 7%, * 43 
Dueaseldort 7s to 1945... - far 2412||Rio de Janeiro 6%, tis | fa7 |“. 
Rom Cath Church 6s, '46| £30 33 
East Prussian Pr. 66, 1953.| /27 29 ||R C Church Welfare 7s, '46| 30 32 
European M & In- 
vestment 7 }4s, 1966....| /65 67 ||Saarbruecken M Bk 6s, '47| £71 74 
Ce, re S67 ----||Salvador 7%, 1957....._. £36 38 
French Govt. 54s, 1937..| 170 | 175 ||Salvador 7% ctf of dep °67| f2812| 30 
French Nat. 88S. 66,'52} 166 | 168 ||Salvador scrip........... 123 25 
Frankfurt 7s to 1945_..-_- 723 | 26 nase So Catharina (Brasil), a 
Oe SORE ww mmm memes 27 
German At! Cable 7s, 1945) /32 34 mF, (Goiom) 7s, 1948) f12 13 
B Sao Paulo (Brasil) 6s, 1943) £24 25 
bank 634%, 1948_...__. 32 -.-.}|Saxon State Mtge. 68, 1947| £37 42 
d ted coupons.| 27 32 ||Serbian 5a, 1956.......__ 31 33 
Pe sariadnenned 9-11} 11-13||Serbian coupons... .__ 37-45)... 
German called bonds _.._. 23-28} 26-31||Sitem & Halske deb 66, 2930) /195 215 
Haiti6% 1953........__. 7812] 82l¢ wo — 631956 31 33 
Hamb-Am Line 6s to '40 96 || coupons _____......- . 7-45) .-.. 
ver Hars Water Wks Btettin I Pub Util 7s, 1946..| £28 30 
i rr area $2312) 2512 
& Real Imp 7s, '46| /33 36 |)Tuouman City 7s, =: s4l 42 
Hungarian Cent Mut 7s,'37| £47 49 ||Tucuman Prov. 7s, 1950..| 62 65 
Hungarian Discount & Ex- Tucumap Sorip._........ 40 45 
change Bank 7s, 1963._._| £40 42 ||Vesten Elec Ry 7a, 1947.) /18 24 
Hungarian defaulted coups|/45-80| ....|!Wurtemberg 7s to 1945___ {24 26 
J Flat price. 
*Soviet Government Bonds 
Bid Ask Ask 
Union of Soviet Soc Repub| | Union of Soviet Soe Repub | 
7% gold rouble. _..1943] 87.321 .... 10% gold rouble___1942! 87.32) _... 









* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 
Insurance Companies 












































































































Bid | Ask Par; Bia | Ask}ii 
Aetna Casualty & Surety Pt OE aaa ee 5} 2514) 26% 
Aetna Fire... .......... 10] 3912] 4112||Home Fire Seeurity ....-. 10 Ig} Llp 
Aetna Life PRR ARP ys 10} 1412] 16 ||/Homestead Fire......... 10} 1812] 20 
Agriouitural. .....<c.<«- 25) 65712} 60 || Hudson Insurance. ---._-_- 10 Fl once 
American Alliance_....-. 10} 1812} 20 ||Importers & Exp. of N Y.25 612} 8lz 
American Equitable - - - --- 5} 19 | 21 ||Knickerbocker new._--.---. 5 9 1lig 
Americar Home.-....-.- 10 6 7%/||Lincoln Fire....-......--- 2%) Ble 
American of Newark....24%| 10 | 1119/;Maryland Casualty__._.-.- 2 11g} 91g 
American Re-insurance..10| 4312] 4514)}Mass Bonding & Ins-_-.-_-_-. 25| 1412] 151g 
American Regerve---.--.-- 10} 19 | 2012|;MerchantsFireAssurcom2%;} 29 | 31 
American Surety .....-.-- 25| 26 2712||Merch & Mfrs Fire Newark _5 4%) 6% 
Automobile--......-.---- 10} 20%4) 2214)| National Casualty......- 10 6%; 8 
Baltimore Amer___.-..-- 2% 334) 484|| National Fire........... 10} 5314) 551, 
Bankers & Shippers.....25) 6312/768 || National Liberty_.......- 2 612] 7g 
| A aa aS 100] 500 {515 ||National Union Fire__..- 20] 103 |106 
oe Se 5} 1814) 1914]}|New Amsterdam Cas....- 5 6 7 
0 ES 10} 20 | 2112|}New Brunswick Fire...-.. 10} 2314) 24% 
City of New York-_-_---- 100} 179 |187 ||New England Fire_..... 10} 13 atta 
Connecticut Genera! Life. " 24%4| 25%}|New Hampshire Fire....10] 3912) 4012 
Continental Casualty ---.-- 1llg| 1234||New Jersey........--.- 20] 34 | 33 
EE BENG 5 owe wo ccncws 2 212|}New York Fire.....-.-.-. 5} 10%) 1314 
Employers Re-Insurance.10} 25 | 2714||Northern.-........--. 12.50} 63 | 68 
Dl. cch#eatadacsareowe 1314] 13%4||North River..........2.50] 21!2| 23 
) = 10} 6312} 67 ||Northwestern Natiopal..25) 116 |120 
Fidelity & Deposit of Md. = 35 | 3612||Pacific Fire.......-..-.. 25) 7312) 78 hy 
Firemen’s of Newark... -.- 5 OC TP ROGEE. ccecsscescnesce = 64 | 66 
, ) * } . eee 2314) 24%,||Preferred Accident......-. 7%) 8%, 
General Alliance.......-- 7%| 9 ||Providence-Washipgton -. io 28 | 30 
Georgia Home... 2012] 22 ||Rochester American ...-. 10} 1684) 20% 
Glens Falls Fire...... Sitet Site nesccacncaccaccsss 5 Ble} Dlg 
Globe & Republic 5 9 1119||St Paul Fire & Marine... 25) 159 |163 
Globe & Rutgers visceoues 40 | 44 ||Security New Haven....10) 2912 
Great American.........- 18 | 1912)|Southern Fire.....-.---- C} 204) 21% 
Great Amer Indempity-.--- I 5\4| 7 ||Springfield Fire & Marire.25| 98 /|101 
|, Seas 10| 17%} 1914||Stuyvesant............. 10 2 3 
Hamilton Fire.........- 25| 22 | 28 ||/Sun Life Assurance..... 100} 340 |350 
Hanover Fire.......-..- 10} 3214] 3414|| Travelers. ........-.-.100} 381 |391 
PINNED cecocecescone 10} 2114) 22%/|0 8 Fidelity & Guar Co...2 412) 5lg 
Hartford Fire........... 10) Gotel Bt © BOs oe cccccuscccass 4| 40 | 42 
Hartford Steam Boller...10! 63 | 65 |!Westchester Fire... .-. 2.601 26 | 271, 
* No par value. ¢ Defaulted. f Ex-coupon. 2 Ex-dividend. 
Sugar Stocks 
Par a ~~ ma be - Bie ae 
East Porto Rican Sug com... 1g ytian Corp Amer...... 2 2 
Preferred... ..... pd uititintalanan 57g} 714||\S8avannah Sugar Ref....--. ". @. Bence 
Fajardo Sugar....-..-.- 100) 74 | 7912|| 7% preferred........ 100} 103 | -... 
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Railroad Stocks 
Railroad Bonds 


Aaams & Pex 


Guaranteed & Leased Line 
Common 


Preferred 


63 WALL ST., NEW YORK 


BO wling Green 9-8120 


Boston Hartford Philadelphia 

















Guaranteed Railroad Stocks 
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Miscellaneous Bonds 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 
RYAN & McMANUS 


Digby 4-2290 
Private Wire Connections to Principal Cities 


New York City 






































































































































Bia , Ask Bid , Ask 
(Guarantor in Parenthesie | Adams Express 48 ..._1947| 78 | 79 ||/Maine Central RR 66..1935| 63%) 66% 
Diotdend Americar Meter 6s ....1946]) 88 ---||Merchants Refrig 68...1937|) 92 ane 
Per| tn Dollars | M6. aus Amer Tobacco 4@ .....1951| 101 | __.||N Y¥ & Hob F’y 5s ....1946] 74 | 77 
ee —— ono e25 | 30 ||N Y Shipbidg 5s _._.-- ne 94 mails 
Alabama & Vicksburg (Ii) Cent)._.......--- 100| 6.00 84 90 a ee emeoaanooe 9} 25 | 30 ||NorthAmerican Refractories 
Albany & Susquehanns (Delaware & Hudson) -100| 10 50 202 206 rR dlc Sl Ts iad Mites | a SEER oe en oe oe 
Allegheny & Western (Buff Roch & Pitts).....100| 6 00 95 98 -_ = +t udson ; Otis Steel 6s ctfs__..--- 1941| 50 5 
Beech Creek (New York Central)...... 2.00 3219 35 = ver ee —— 1953) 74\2| 7712||Pierce Butler & P 648.1942) ¢4 | 8 
Boston & Albany (New York Central) 875 118 121 Coens Gana Yann taal : 39 Prudence Co guar we 58 
Boston & Providence (New Haven) -----.---- 8.50 150 -s- Conard tion Coal4 pet ae 1 angen lal a 3 pei 
Canada Southern (New York Centrai).....-.100| 3.00 49 52 lation Coal 4 %s 19 e20 | 24 ||Realty Assoc sec 68 --_1937 7 oes 
ry 80 83 Deep Rock Oi] 78..---. 1937) €3514] 3714||Scoville Mfg 5 4s------ 1945} 99 | 99l2 
Caro Clinehfieid & Ohio (L & N ACL) ¢%----100 00 Equitable Office Bb ° : 
Common 5% stamped-......--..--.----- 1 5.00 85 88 Peon Wade Gene Idg 58°52) 53 | 56 ||Sixty-Une bway Ist 548 ‘5u) 43 | 47 
Chie Cleve Cine & 8t Louis pret (N ¥ Cent)...100) 5.00 85 6 | Samles Gere ie tee a, | ee ieee 
Cleveland & Pitteburgh (Pennsylvania) ..____- 3.50 77 79 aytian Corp 88_-..--- 1938] ¢14 | 16 lst 6 448 vnas'nted ...1942| 20 =< 
Nee ivod +4 2 00 4312 45 Hoboken Ferry 5s-- 1946) 82'4/ 85 ||Starrett Investing 56...1950|) 35%4) 40%, 
Delaware (Pennsylvania)... 25) 2.00 43 45 Home Owners’ Loan Corp Struthers Wells Titusville — 
Fort Wayne é& Jackson pref (NY Gentral)----100| _ 5.50 75 80 148... ---- Aug 15 1936} 1001%431100%s3|) 6 360. -------------- 3] 55 . 
Georgia RR & Banking (L & a Yl eee 100 10.00 155 165 1s Seeceenee Aug 15 1937 99 7%53|100433|| Toledo Term RR 4 %s..1957 10014) 1013, 
Lackawanna RR ot N J (Del Lack & Western) .100 4.00 70 75 2. wcccce ---Aug 15 1938/100 (100% 3 ||Trinity Bldg 54s.-.-.-- 1939} 95 | 97 
Michigan Central (New York Central) ------ 100} 60.00 850 1050 Journai of Comm 6 48-1937) 42%4)46 || Witherbee Sherman 68.1944) ¢5 8 
Morris & Easex (Del Lack & Western) __- 60 3.875 66 68 Loews New Broad Prop— Woodward Iron 5s _...1952| ¢24 | 28 
New York Lackawanna & Western (D L & W).100| 5.00 93 96 Ist 68 --~----------- 1945! 97 | 99 
Northern Central (Pennsylvania) -......----.- 4.00 86 89 
Old Colony (N Y N H & Hartford)... -.--...100 7.00 74 78 
Oswego & Syracuse (Dei Lact & Western)... -. 60 4.50 65 70 
Pittsburgh Beas & Lake Erie (U 8 Steel) .....--. 50 1.50 32 35 
POON obs cee dabarensasscvegcnocsoccs 3.00 64 ie 
ig Fort Wayne & Chicago (Penn) - - -- pe i eid i. ? 
- as ee ee ee . 0 
nesaeie & Saratoga (Delaware & Hudson) . 100 6.90 116 120 120 BROADWAY, NEW YORK CITY 
8t Louis Bridge lst pref (Terminal) RR) ------ 100 6.00 128 132 
rie Loa Chea jatajccs---tee) 393 | ats | 88 
unnel RR St Louis (Termina )--------- : Members of New York Stock Exchange and other 
United New Jersey RR & Cana! (Penns) -_-_-- 100; 1006 228 232 * 
Otica Chenango & Susquebanna(D L & W)_ 100} 6.00 87 91 Stock and Commodity Exchanges 
Valley (Delaware Lackawanna & Western) _..100 5.00 85 én 
os Shreveport & Pacific (Il) Cent) _.- Hp as i Le 
__, , eer eS ee D 8 7 ° 
Warren RR of N J (Dei Lack & Western) -_--_- 50| 3.50 50 53 Industrial Stocks 
Weat lersey & Sea Shore (Penn) __....___.- 50 3.00 61 63 Bid | Ask) 1) Par Bta Ask 
Adams-Millis Corp, pt..100 100 (103 Herring-Hali-Marv Safe_100/ 10 16 
American Arch $1_....-.-- 14%g| _.-|\International Textbook ___* 1%) 2% 
American Book $4_.__-_- io 56 | 59 |\King Royalty com ......-- 814) 11 
American Hard Rubber. .50 5 8 $8 preferred ___._.......| 72 | 78 
American > “abapasmmatae? 1812 ty a Airplane & Motor - ott Ig 
American Mfg. .-...--- 00 5l2| Ole wrence Port Cement__ 100 14) L1lg 
Quotations-Appraisals Upon Request Preferred.......--.-. 100| 41 51 ||Locomotive Firebox Co___* Big] 41g 
American Meter com-.--.- ° 8 9 
ST RO UJ D & CO M PANY | N C American Republics com. - - 2'2} 2%s;|Macfadden Publica’ns com 5 35g) 45g 
. Andian Nationa’ Corp__..*) 38 40 oe 2 EES aor 38 
. . Art Metal Construction ---- 419} 5le erck Corp $8 pref_-_-- io 27 {130 
Private Wires to New York Philadelphia, Pa. Babcock & W tlcox____-- 1uU| 22 | 23!g ¥ 
Bancroft (Jos) & Sons com. * 2 4 ||National Casket......... e! 65 70 
Preferred. __....-_--.- 100} 15 | 23l2 et eee *e S06 fF occu 
Beneficial Indust Loan pref_| 43%4| 44'4||National Licoricecom__.100} 3 | -.-- 
Rai — Eq uipment Bonds Bliss(E W) 1st pref..-.-- 50| 15 | 25 || Nat Paper & Type pref_100 1 5 
Ask Bid \ Ask be Ss yet iskimeetnmdaics 10 a Dt telly Clock pref. _ 100 = 43 
on Ami Co B common. -.- 8 1 Yorth Amer Match Corp_.| « 26 
= Coast Line 6448.-.| 3.25) 2.75 || Missouri Pacific 4%s_ _.__ 6.50| 6.00 | Bowman-Biltmore Hotels. * lg 5g|| Northwestern Yeast....100/ 143'2|147l2 
4\ eo — BS ~onncorereeeranne- 6.59 6.00 ae panne = a ene 3 be pee teal 2 ee + 
a 2 Riek eae cas, .50| 6.00 nd preferred. _---..- 2 ° meen . 6 
3.60| 3.25 New ( rl Tex & Mex 4%8.- .00| 6.00 | Brunsw-Balke-Col pref- “100 §21le 5415 \ Pathe Exchange 8% pref... 97 }102 
4.25| 3.80 || New York Central 444s___| 3.60] 3.20 | Bunker H & Sullivan com 10} 26 | 2912{|Publication Corp com----. 1812 ~~ 
4.25| 3.80 Bs scar aah nde weaned x a 3.60} 3.20 | Canadian Celanese com...*) 2014, 2314 $7 list preferred_____- 100; 90 
7 220) 148 | gests iprei---to0| ior|iona| ante aiie oa] ag 25 
} (lh RRR: SRP ae eee eel 1.50 rnation Co ref... i v e Millis... .- * i 
ee a. 4\%s...- yo ed N Pd Chic & St L44s_._.| 4.10} 3.80 nae Coal Gere pf 100); 32 : oe . Rockwood & Co.__....-_- * ob mine 
ent RR New Jer 4'48-_-- 50 ‘  @ |S eo 4.10} 3.80 | or Pictures Inc.......- 512} 61g i. |. as 100 a 
wes ee & Ohio 5'%s-.- — ph N Y N H & Hartford 4%s- a 4.00 | uae nn apm 18% ty Ruberoid Co........-- 100} 32 | 34 
ae ’ . >) ee eee : 4.00 olumbia Ba com... 4 ‘4 
4158 Fees de Sovin fu es le tes satiate 3.25} 2.50 || Northern Pacific 4'gs__._| 3.75) 3.25 lst preferred.........-- s 2 4!2||Scovill Mfg._.....__._.- 1814] 191s 
tk 1s ln lin net a tech ee alaaaedl 3.25] 2.50 |) Pennsylvania RR 4'%4s_.._| 3.20) 3.00 2d preferred_........--* _ l2||Singer Manufacturing - -- 100 235 |239 
Chicago & Nor West 4s ean her ue tans sae <iza s er : = — Broadcasting cl A * : aoe «eee oe — & Seal_...__ 5 =. = 
2d Es pen eN ; : ere Marquette “Sages 10 i SA ae Se { 3014 r rew__......100 Dlg 
Chic Milw & St Paul 4%s 6.00} 5.50 || Reading Co 4}4s___.____- 3.25) 3.05 | Columbia Pictures pref-- - -- 42 43 és 
PEGE «canal Benne S 6.00} 5.50 -------------------| 3.25] 3.05 | Crowell Pub Co $1 com..-*/ 20 | 22!4\/Taylor Milling Corp-_---.-__* 97g} L1ly 
Chicago RI & Pac4's_.__| 80 85 St Louis-San Fran 4s_____ 75 85 $7 preferred__.....-- 100} 1 | ....{/Taylor Wharton Ir&Stcom * ly} Sig 
Re ee 80 85 | See 75 85 Dictaphone Corp. --.-...---* 171} 1912 Pref Sa al ss on cp sn on noo a 644) - 
Denver & RG West 4\s._}| 6.00) 5.50 tea ken nae oeadbase cs 75 85 | Preferred._......... 100; 102 |. _.}{TubizeChatilloncum pf_100} 37 41 
eo dw ol aetna ae oo eo aa Southwestern 5s_| 4.50! 4.00 | Dixon (Jos) Crucible-_--_- 100 3910] 44 ||/Urexcelled Mfg Co______10 2 3lg 
4 -. : 
sole Gis tie) TE Th ene eas) He | eee a Se 
_ TEE eae 4.00} 3.50 SS ae eee 3.60| 3.15 | Douglas Shoe preferred-.100; 19 | 21 || Welch Grape Juice pref_.100| 65 | .._. 
ig yo : > re ee pes pemmaweu cones s a i“ ~ _ adh Pap com__* at 1034 
ig edi we lta Garde arias eta 4 . a x ver-Harris pref___.-- 6< referr ‘3 212) 85 
Great Northern 44s. ._. 3.50] 3.0u 4.25| 4.75 | Elseman Magneto pref__ 100 8 13. {|White (S 8) Dental Mig-- pie are 1214] 1314 
se din enesevenees 3.50) 3.00 4.25} 4.75 | First Boston Corp__._____- 18 | 19!2,;White Rock Min Spring— 

Hocking Valley 5s._..... 3.40} 3.00 2.00| 1.50 | Flour Millis of America__ llg} 2'4 $7 lst preferred___._- 2 se 
Illinois Central 4s__.-_- 3.65} 3.25 4.20} 3.90 | Franklin Railway Supply __ 10 | ...-|| Wilcox-Gibbs com. _.____ . ie ee 
Mise cthantenckmanen 3.65) 3.25 4.20} 3.90 | Gen Fireproofing $7 pe. 100 52 | -.--||Woodward [ron________ 4 

YY 365) 3.25 4.20) 3.90 | Graton & Knight com__-__* 314] 434||Worcester Salt__._____- 100} 4412] 4834 
3 as 3.60} 3.25 3.10} 2.80 Preferred___...______ 100; 23 | 26 ||/Young (J 8) Cocom__-.100} 72'z} - 
eg ye a | ae eo ee Great Northern Paper._.25! 2433! 25%4 7% preferred__.____- 100’ 1007' _- 
H Nor os ; 
Long Island 44...---27 3.50) 3.10 3.20| 3.00 Chain Store Stocks 
3.50] 3.10 7.00] 6.00 Par, Bid | Ask, Par; Bid , Ask 
3.50} 3.10 7.00} 6.00 | Bohack (H C) com_.-._.-_- *| 1114} 133g |Lord & Taylor_...._.____ 100] 150 |190 
3.25) 2.75 7.00} 6.00 7% preferred__.....- 100} 5412] 64l2|| lst preferred 6%-_-_._- a . 2 eee 
is 35 4:25 36 75 Diamond Shoe pref 100} 62 |- Molvilic hos pr hae ee see 
: : . . ts) oe pref.._.- ek “ee iat 
Minn St P&SSM 4s....| 6.50} 6.00 4.25} 1.75 Miller (I) & Sons pref.__100| 13 ‘ 16 
eS ae eae ae ae 6.00} 550 | Edison Bros Stores pref.100| 94 |100 ||MockJuds&Voehr'ger pf 100} 65 |... 
6.001 5.50 ie i apa > ae Surphy (GC) 8% pref-100 105 {111 
shman tores_._- 53g : a rt ops (Del)_...* 1 Zig 
Telephone and Tilaisanh Stocks Preferred........-.-- i100} 80 | 88 || Ist preferred. ____._- 20 | 30 
Par) Bid | Ask Par, Bid | Ask | Great A & P Tea pt-_--100| 125 [12712 WB ey ain tae sis 
Seer Dies Teiag (N J) bag mt Att Lad a soe Ta -100} 20 | 24 Bowen Schiff Co preferred_____100) 92 |__.. 
BOG. 6ccccdodeue 2j1l Northw Be! el pf64%% 100) 1101'4)112! y 1 —— 
Bell Telep of Canada. -..100} 122, (125!2|/Pac & Atl Teleg U 8 1% -25 1434 16'2 Kreae (9 1H) 6% pref. a T1'4 tix 8% 1 aa 10" ome 
pity A = —_ Reses- ts t ani he es hd apenas = Hi eae ae Lerner Stores pref_...-.100! 9014! 95%4'|U S Stores preferred____100! 312) 7g 
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and Industrial and Miscellaneous. 





General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 
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This information was heretofore given 

















Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 














Comparative Consolidated Balance Sheet 





























Assets— Sept.30'34 Dec.31'33 Liabtlittes— Sept.30°34 Dec.31°33 
Plant, prop. eq.&c$7,454,917 $7,434,954; Funded debt - ---- $4,192,500 $5,091,000 
Misc. invest., &c-_ 31,554 133,374| Conv. debentures. 872,000 -..-... 
(ie db tsismeunse 182,259 37,405| Miscell. def. liab. 

Notes & accts.rec. 114,124 111,060} & unadj. credits 91,472 191,231 
Unbilled revenue- 17,007 14,482| Pur. money oblig. ------ 20,750 
Working funds - -- Cane -senebe Notes & accts. pay 18,347 14,286 
Commission on cap SRE Gissake <nvans 26,356 

_, 14,236 14,236] Int. taxes accrued. 153,017 54,154 
Mat'ls & suppl-_-- 26,156 44,682] Miscell. accruals - - 12,770 11,367 
x Def. chgs. & pre- Reserves......-.-. 564,04 508,386 

paid accounts _ 71,323 52,6921 y $6 cum. pf.stk.. 679,000 679,000 

z Common stock.. 600,000 600 ,000 
Capital surplus... 548,740 549,191 
Earned surplus... 183,301 97,163 
Total_.-_-_-..-.-.$7,915,194 $7,842,885 |) ere $7,915,194 $7,842,885 


x Including unamortized debt discount and expense. 
p. 


Aldred Investment Corp. (Canada) 


Period End. Sept. 30— 1934——3 Mos.—1933 
Loss after all charges but 
before allowing for loss 





. y Represented by 
—— (no par). z Represented by 6,000 shares (no par).—V. 139, 
‘ ° 


Earnings— 
1934——9 Mos.—1933 


on securities sold ____. $2,407 $5,178 $6,368 $6,583 
Loss after allowing for 
securities sold_______ $6,948 prof$2,076 $14,612 $37 ,394 


The balance sheet as of Sept. 30 1934 shows securities of $2,914,994 cost, 


had a market value of $1,281,541. 
1934 was $1,306,252, costing $2,918,532. 

During the September 
were sold.—V. 139, p. 74 


Market value of securities on June 30 
ented $5,000 Montreal Tramways C 4's, 1955 

















Gross Earnings. Length of Road. 
Month. 
Inc. (+) or Per 
1933. 1932. Dec. (—). Cent. 1933 1932. 
$ 3 . Miles Mules 
January __..| 228,889,421) 274,890,197) —46,000,776| —16.73| 241,881] 241,991 
February ..-| 213,851,168] 266,231,186) —52,380,018| —19.67| 241,189) 241,467 
March. ..-.-- 219,857,606) 288,.880,547| —69,022,941| —23.89/ 240,911 1,489 
EE 227,300,543) 267,480,682) —40,180,139| —-15.02| 241,680] 242,160 
Be sanscee 257,963,036) 254,378,672) +3,584,364| +1.41| 241,484) 242,143 
Fs wince 281,353,909) 245,869,626) +35,484,283| +14.43| 241,455) 242.333 
Jaly.......- 297,185,484) 237,493,700) +59,691,784| +25.13) 241, 241,906 
August... 300,520,299) 251,782,311| +48,737,988| +19.36| 241,166) 242,358 
September. .| 295,506,009] 272,059,765) +23,446,244) +8.62) 240,992) 239,904 
_ as 297.690,747| 298,084,387 —393,640| —0O.13) 240,858) 242,177 
November. _| 260,503,983) 253,225 641; +7,278,324| +2.87| 242.7 244,143 
December_-.-| 248,057,612) 245,760,336) +2,297,276| +0.93| 240,338) 240,950 
1934. 1933. 1934. 1933. 
January ...-| 257,719,855) 226,276,523) +31,443,332| +13.90| 239,444) 241,337 
February -..| 248,104,297| 211,882,826) +36,221.471| +17.10) 239,389 1,263 
March _...- 292,775,785) 217,773,265| +75,002,520| +34.44| 239,228) 241,194 
Co 265,022,239) 224,565,926] +40,456,313) +18.02| 239,109) 241,113 
REAP oo ccace 281,627,332) 254,857,827| +26,769,505) +10 50) 238, 240,906 
June. ...... 282,406,507) 277,923,922) +4,482.585| +1.61] 239,107] 240,932 
CE ctscoons 275,583,676| 293,341,605| —17,757,929| —6.05| 239,160) 240,882 
August ----- 282,277,699 296,564,653' —14,286,954| —4.82' 239,114' 240,658 
Na Earnings. Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount. Per Cent. 
3 3 $ 
January. ...-...-..-.- 45,603,287 45,964,987 — 361,700 —0.79 
February. .----.--.-- 41,460,593 56,187,604 —14,727,011 — 26.21 
Ea 43,100,029 68 .356,042 —25,256,013 —36.94 
Bibtascowcesses §2,585,047 56,261,840 —3,676,793 —6.55 
ee 74.844,410 47,416,270 + 27,428,140 + 57.85 
ae 94,448,669 47,018,729 + 47,429,940 + 100.87 
ere 100,482,838 46,148,017 + 54,334,821 +117.74 
BIG gcecms cusses 96,108,921 62,553,029 + 33,555,892 + 53.64 
September.......-- 94,222,438 83,092,822 +11,129,616 +13 39 
Se 91,000.573 98 337.561 —7,346,988 —7 46 
November. ....-.-- 66,866,614 63,962,092 +2,904,522 +4.54 
December... .---- 59,129,403 57,861,144 + 1,268 259 +2.19 
1934. 1933. 
SEE 62,262,469 44,978 266 + 17,284,203 +38.43 
February .-------. 59,.923.775 40,914,074 +19,009 701 +46.46 
PE: ncsdcnsenee 83,939,285 42,447,013 + 41,492,272 +97.75 
BE ésnnececcnase 65,253,473 51,640,515 + 13,612,958 + 26.36 
Bikwcacedsucence 72,084,732 73,703,351 —1,618,619 —2.20 
[=e 74,529,256 92,967,854 —18,438,598 —19.83 
eee 67,569,491 98,803,830 —31,234,339 —31.61 
OO re 71,019,068 94,507,245 —23,488,177 —24.85 

















Affiliated Products, Inc. (& Subs.)—Farnings— 


Period End. Sept. 30— 1934——3 Mos.—-1933 1934——9 Mos.——1933 
Net profit after deprec., 


Federal taxes_______- $69 ,934 $107 ,449 $185,685 $345,305 
Earns. per sh. on 328,000 
no par shs. capital stk_ $0.18 $0.28 $0.48 $0.90 


—V. 139, p. 748. 


Air Way Electric Appliance Corp.—Earnings— 
40 Weeks Ended— Oct. 6 1934 Oct. 7 1933 


a IER a ne ny $82,869 $83,110 
Fe oe a a ns een weno ied 40,899 41,664 
IRR Boe ee oe Le aan meem aes mini $123,768 $124,774 


—V. 139, p. 1074. 


Aldred Investment Trust—FLarnings— 


Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.——1933 
Net loss after debenture is 

interest ____ y$5,829 $13,228 x$1,233 _x$15,327 

x Total loss after allowing for loss on securities sold was $130,319 in 
ans oad ,0 180,200 in 1933. y After debenture interest paid and accrued 
Oo 4: A 

The balance sheet as of Sept. 30 1934 shows total assets of $10,164,629. 
Marketable securities at cost of $9,991,061 had a market value of $5,468,380, 
against a market value of securities on June 30 1934 of $5,470,729, which 
cost $9,991,061. ; : 

The liduidating value of the trust based on market prices Sept. 30 1934 
was iors $834 per $1,000 of outstanding debentures.—V. 139, 
p.9 


Alabama Water Service Co. (& Subs.)—Earnings— 


Years Ended Sept. 30— 1934 1933 
Operating revenues... .......-...-- aoe $763 430 $715,657 
ee oe me enn es 255,730 251,749 
Rent for leased property - __ - - - ------ en a 9,320 8,779 
SS So eee oe 32,623 22,650 
Provision for uncollectible accounts - - - - = 11,259 18,509 
(reneral tage. 3. <= cee Re ate le ens 74,068 79,968 


Net earnings 
Other income 


~ $380,429 
cue : 4.458 


$384,887 


Gross corporate income _ -_ - - - - - es a ae 887 $338,406 
Interest on funded debt - - - --- eS ee 211,716 212,897 
IS CI gc ceo em wnweee 2,565 571 
Amortization of debt discount and expense - - - - - - - 959 : 958 
Provision for Federal income tax - - - - - eaweand _8,022 3,278 
Provision for retirements and replacements - - - - - - - 77 895 90,698 
Miscellaneous deductions - _.__------------------ 2,237 4,933 

Net income before pref. stock divs. & int. on noe 

notes and 5% debs. subordinated thereto- ---- $81,492 $25,069 


Notes—lInterest on $372,000 5% debentures, owned by Federal Water 
Service Corp., is subordinated to the payment of preferred dividends. 

At Sept. 30 1934, the cumulative pref. dividends not declared amounted 
to $74,690 and the interest on the debentures, not accrued, amounted to 
$34,100. 





Alleghany Corp.—Time for Deposits Extended— 


The time for making deposits of 1950 bonds under plan dated March 15 
1934 for readjustment of these bonds has been extended to Nov. 30 1934. 
This extension is made pursuant to the terms of the plan and for the purpose 
po ae bondholders who have not yet deposited to avail themselves 
ts) e plan. 

All bondholders who have not as yet deposited their bonds are urged 
to send them immediately to New York Trust Co., 100 Broadway, N. Y. 
City, agent-depositary, in order that the plan may be made operative at 
the earliest date possible. 

Up to and including Nov. 1 there had been deposited a total of $16,548,- 
000 of the 5% bonds of 1950 under the plan of readjustment, out of $24,- 
532,000 outstanding.—-V. 139, p. 2667. 


Allegheny Steel Co.—Earnings— 


Period End. Sept. 30— _1934—3 Mos.—1933 1934—9 Mos.—1933 





Sales _ __ _.--.---- $3,255,860 $3,768,632 $13,526,074 $8,572,268 
Costs, expenses, &e__.. 3,103,361 3,439,797 12,238,903 7,728,502 
Depreciation - - - --- 194,563 194,139 577 358 575,459 
Miscellaneous losses 17,129 15,811 53,850 25,556 

Net loss from sales -_- - $59,193 prof$118,884 prof$655,963 prof$242 ,750 
Other income. _ ssi 25,059 51,098 69,220 99,503 





a) —— be 
Federal taxes __ 


__ def$34,134 prof$169,982prof$7 25,183 prof$342,253 
a ere a 17,689 99.483 38/980 





Net loss - $34,134 prof$152, 


Preferred dividends - - -- 58,496 


’ 


293 prof$625,700 prof$303,273 
96 : 5.482 


Balance - - : . def$34,134 prof$93 ,797 prof$625,700prof$1 27 ,791 
Earnings per share on 

610,695 shs. com. stk. 

(no par) - . - - 
—V. 139, p. 1075. 


Allen Industries, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on the 
$3 cum. pref. stock, no par value, on account of accumulations, in addition 
to the regular quarterly dividend of 75 cents per share, both payable Dec. 1 
to holders of record Nov. 20. Similar distributions were made on Sept. 1 
last and compares with 75 cents per share paid on June 1 and March 1 last, 
this latter being the first dividend paid since March 1 1931 when the regular 
quarterly dividend of 75 cents per share was disbursed. 

Accruals on the preferred stock after the Dec. 1 payment will amount 
to $6.75 per share.—V. 139, p. 588. 


Allied General Corp.—Earnings.— 


boar Nil $0.15 $0.74 $0.51 





9 Months Ended Sept. 30— 1934 1933 
Interest earned _ _ - : : $1,153 $2,269 
Dividends earned -aseous “ 140 7.027 
Commissions earned - - - - -- — - - - Ma re 179 

Total income......-- ; $1,293 $9,776 
Salaries... - edie 654 12.137 
Lega] and accounting - - e 2,602 10,026 
, i) ee 1,560 i 
Commissions _ - Ri ee eee oe 4,919 
Miscellaneous - - - - ae 2,237 18,984 
| eee rere 49 1,183 

Excess of expenses over inc. (without giving ef- , 

fect to profs. or losses on secur. transactions) - $5,810 $37,474 


Deficit Account, as at Sept. 30 1934—Balance, deficit, at Dec. 31 1933, 
$51,383; loss on sale of securities during the nine months ended Sept. 30 
1934, after applying reserve of $25,050 previously provided, $5,962; excess 
of expenses over income for the nine months ended Sept. 30 1934, pe. state- 
ment attached, $5,810; provision for contingencies, $46,635; total $109,791 
Profit realized on liquidation of investments in affiliated companies, $12,307; 
reserve for commissions no longer required, $2,683; deficit as at Sept. 30 


1934, $94,799. 
Balance Sheet Sept. 30 





4 ssets— 1934 1933 Liabilittes— 1934 1933 
4 ae 4 $65,325 $96,820|$3 conv. pref. stk. $392,600 $392,600 
Notes, misc. accts. a Class A stock--- 38,765 38,765 

& accr. int. rec 30,713 31,265|b Common stock. 245,952 245,952 
Securities owned - 345,160 219,396 | cTreas.stk. at cost Dr194,588 Dr194,588 
Spec. deposits with d Deficit .....- 4 100,703 129,126 

qrustess.....--- 24,035] Accts. pay. accr. 

Furn. & fixtures : ° 1,631 expenses, &c_-- 5,261 16,906 
Deferred charges - - 296 144] Deposit agst. stock 
i kt. | (4eabae 1,050 
Res. for taxes & 
contingencies - - - eS Sree 
Unclaimed divs- _- 1,732 1,732 
5 | $441,493 $373,292 TO. waoen eae $441,493 $373,292 





a Represented by 38,765 no par shares of which 1,977 are in treasury. 
b Par value $1. c Stated value: 11,741 shares $3 pref. stock $117,410 and 
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1,977 shares class A stock, $1,977. d Includes unrealized depreciation in 
securities owned of $5,903 in 1934 ($53,538 in 1933). 

W. Franklyn Best, President, says in part: 

On the basis of valuation of securities set forth in the balance sheet, the 
net asset value of corporation's $3 convertible preferred stock outstanding 
as of Sept. 30 1934, was $13.88 per share and, on the basis of valuing 
securities of affiliated companies at their net asset values and other securities 
at market or fair value in opinion of officers, it was $15.60 per share. The 
class A and common stocks had no asset value on that date. 

During the period June 30 1934 to Sept. 30 1934, the contingency reserve 
has been increased by $30,312.—V. 139, p. 2667. 


Alton RR.—ELarnings.— 


September— 1934 1933 1932 1931 
Gross from railway... $1,204,534 $1,240,812 $1,198,633 $1,537,654 
Net from railway. ___-_- 224,195 387 ,228 370.191 330.004 
ae — — iat lasek tb def6 ,198 172,965 130,885 222,656 

rom Jan |— 
Gross from railway _-_-_-_- 9,922,436 10,039,268 10,671,188 14,680,243 
Net from railway__.__- 2,157,145 3,052,02: 2,437,855 2,886,840 
Net after rents_______- 229,913 1,209,814 177.490 594,117 
—V. 139, p. 2511. 

American Agricultural Chemical Co. (Del.)—Stock 


Canceled— 


The recent reduction in the holdings of reacquired stock of the company 
as reported to the New York Stock Exchange was occasioned by the can- 
cellation of 84,669 shares of stock previously held in the treasury of the 
company for retirement.—V. 139, p. 2511. 


American Bank Note Co. (& Subs.)—EZarnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 

















(| SS aa $22,762 $113,482 def$94,.670 $168,453 
Miscellaneous income - - - 23,100 24,795 73,311 82,626 
Tota] income _.____-_- $45,862 $138,277 def$21,359 $251,079 
Depreciation .........-. 69,853 73,720 209,836 220,836 
Other deductions - ..- -- 30,136 19,622 65,421 57 469 
ro) eee $54,127 sur$44,935 $296,616 $27 ,227 
Pref. div. for sub... --- 7,462 7,326 3,105 19,243 
Preferred dividends - - - - 67,435 67 ,434 202,304 02,304 
DN sda dsieoanwee $129,023 $29,825 522,025 $248,774 
Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 
Assets— $ $ TAawlittes— $ $ 
Real estate, bldgs., 6% pref. stock.... 4,495,650 4,495,650 
machinery, &c..10,768,993 11,017,797 | Common stock... 6,527,730 6,527,730 
Material & suppl... 1,800,135 1,720,858|}6% pref. stock of 
Accts. & notesrec. x498,904 657 ,048 foreign subsidi- 
Marketable invest. 1,777,950 2,104,951 oe 391,032 391,032 
Contract deposits. 231,283 110,848} Accounts payable. 238,795 208,954 
Invest. of approp. Reserve for taxes. 72,447 103,504 
surplus_._..... 440,619 436,182) Advances on cus- 
ene 1,506,638 1,670,760} tomers’ orders_-_ 99,355 59,681 
Com, stk. acq. for Dividends payable 67,435 67,435 
resale to empl. 37,878 39,648} App. sur. for em- 
Deferred charges. _ 53,445 74,232 ployees pension. 440,619 436,182 
ee 4,782,783 6,542,156 
yo er ae 17,115,845 17,832,324] Total......... 17,115,845 17,832,324 





x Accounts receivable only.—V. 139, p. 749. 


American Chicle Co.—50-Cent Special Dividend— 

The directors on Oct. 26 declared a special dividend of 50 cents per share 
and the regular quarterly distribution of 75 cents per share on the common 
stock, no par value, both payable Jan. 2 to holders of record Dec. 12. On 
April 1 last the regular quarterly rate was increased from 50 cents share 
to 75 cents per share. Each quarter from Jan. 1 1930 to and includin 
Jan. 2 1934 the company paid regular dividends of 50 cents per share an 
an extra dividend of 25 cents per share.—V. 139, p. 2511. 


American & Continental Corp.—Offer Eztended— 
See Equities Corp. below.—V. 139, p. 433. 


American Encaustic Tiling Co., Ltd.—Plan A pproved— 

All proposals submitted to stockholders at the special meeting held Oct. 30 
were ratified, the vote having been 170,290 in the affirmative and 960 
opposed. see also V. £20. P. 2668). 

tichard H. Wheeler, President said, following the meeting: ‘‘As a result 
of the action at the meeitng apparently the proposed Kramer deal will 
close, the bank debt can be paid off and the company thereupon will be in 
a position to receive its Reconstruction Finance Corporation working 
capital loan already authorized by the RFC on Sept. 21 1934.” 

The stockholders also voted to eliminate 18,000 shares of preferred stock 
from the company’s capitalization. 
V. 139, p. 2668. 


American Founders Corp.—Ezchange Offer Extended— 
See Equities Corp. below.—V. 139, p. 1544. 


American Gas & Electric Co. (& Subs.)—FZarnings— 
Period End. Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
Subs. Cos. Consolid.— 
(Inter-co. items elim.) 
Operating revenue_____ 
Operating expenses _____ 


These shares were retired in 1928.— 


$5,068,741 $4,876,787 $60,593,798 $56,827,684 
2,507,166 2,320,705 29,940,050 26,449,144 


Operating income__._- $2,561,574 $2,556,081 $30,653,748 $30,378.539 
Other income__________ 53,137 86,082 732,348 818,866 

















Total income-_______-_ $2,614,712 $2,642,164 $31,386,097 $31,197,406 
Reserve for renewals and 

replacements (deprec.) 705,810 620,914 8,186,705 7,537,064 
Deruotions’......65..-. 1,349,432 1,348,789 16,195,909 16,183,027 

NN EE ee ‘ ’ ’ 

yng Sag ge a $559,468 $672,459 $7,003,481 $7,477,315 
Bal. of sub. cos. earnings 

Ces Ele — 559 72,459 $7,00 

as ec. Co_____. 59,4 672,4 ,003 ,481 477, 

Int. & pref. stock divs. . sie ° ' no Bae 

from subsidiary cos_-__ 425,685 426.746 5,114,608 5,148,727 
Other income-_._...._.- 22,912 40,877 363,313 346,497 

Total income._____.. $1,008.066 $1,140.083 $12,481,403 $12,972,539 
eee oes oe ccs 35,648 42,977 485.026 417,855 
Deductions.....2 2. 391,378 391,378 4,696,539 4,706,565 

ON ER 81,04 705,72 ,299, F 
—V" 139. p. 2038: $5 0 $705,728 $7,299,837 $7,848,118 


American Hair & Felt Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. Ist preferred stock, par $100, payable 
Nov. 15 to holders of record Nov. 1. his makes a total of $5 paid on this 
issue since July 1 1931 when the last regular quarterly distribution of $2 
per share was made. 

Accruals after the payment of the Nov. 15 dividend will amount to $21 
per share.—V. 133, p. 3633. 


American Hide & Leather Co.—Earnings— 
Kee Sept. 80 "34 Sept, 30 33 Sepl. 17°52 Sept 1931 
Oper. profit after deprec. ” ; si Te 





int. and res. for exp... M ° ’ 
tnteaaasuen: Toe MER SM = (3t00.085 
Net profit... ao loss$107 ,858 $315,019 61.67, 068 x$29,056 


x Profit before inventory adjustment.—V. 139, p. 
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American I. G. Chemical Corp.—Jnitial Dividends— 

The directors on Oct. 26 declared an initial dividend of $2 per share on 
the no par common A stock and an initia] distribution of 20 cents per share 
2 7 ee B stock, $1 par, both payable Nov. 8 to holders of record 
Nov. 7. 

Since its organization in 1929, the corporation's earnings have con- 
sistently exceeded interest requirements on its bond issue. The present 
action by the directors was forecast at the stockholders’ meeting on June 12 
1934, when the Chairman stated: ‘‘ This 4 4 while earning 1.88 times 
its bond interest has declared no dividends. f, however, present favorable 
conditions and tendencies continue it might be clearly part of wisdom for 
your board of directors later in the current fiscal year to consider the begin- 
ning of dividend payments on the common stock.’’—V. 138, p. 4119. 


American Light & Traction Co. (& Subs.)—Earnings— 
Period End. Sept.30— 1934——3 Mos.—11933 1934——12 Mos——1933 


Subsid. oper. cos.— 
$8,526,474 $8,312,127 $34,674,013 $34,051,920 


Gross revenues. _____-- 
General oper. expenses.._ 4,497,279 4,049,816 17,963,045 x16,509,841 


Prov. for retirement of 


























general plant.._.._-- 474,255 451,663 1,728,281 1,897,685 
Maintenance_____..--- 600 ,444 501,195 2,223,056 2,025,414 
Gen. & Fed. inc. taxes.. 1,146,577 1,143,227 4,482,171 4,864,967 

Operating profit - .--- $1,807,917 x$2,166,224 $8,277,458 x$8,754,011 
Miscel non-oper. revenue 

GQ iknciaannunee Dr4,941 Dr2,475 Dr16,658 Dr40,443 

Total income........ $1,802,976x $2,163,748 $8,260,800 x$8,713,567 
Int. & divs. on bonds, 

pref. stocks & notes 

owned by public. ..-- 1,015,688 1,017,825 4,057,962 4,065,119 
Amort. of bond discount 

and ——- pais doit 40,107 43,775 147 ,869 174,170 
Amort. of franchise oblig. 

paid in advance... fa [36.55s - “sane 

Prof. of oper. subsids. $741,273 x$1,102,147 $3,940,854 x$4,474,277 
Portion accr. to minority 

RUE acnenawonss 3,054 5,767 17,122 21,208 

Bal. gptc. to Am. Lt. 

& Traction Co_..-- $738,218 x$1,096,380 $3,923,732 x$4,453,069 
Subsid. invest. cos.— 
Gross revenues... ...--- $115,333 $137,177 $503 479 $665,995 
General Ree 322 289 1,073 2,779 
Gen. & Fed. inc. taxes-_- 1,406 4,421 11,419 25,123 

Bal. spete. to Am. Lt. 

& Traction Co._-.-- $113 ,604 $132,466 $490 ,987 $638,091 

Total accruing to Am. 

Lt. & Traction Co. 
from subsidiaries_.. $851,823 $x1,228,846 $4,414,719 x$5,091,161 
Am. Lt. & Traction Co. income— 
Int. & divs. (excl. of int. 

& divs from sub. cos). $154,677 $153 458 $615,663 $707,380 
Miscel. income. -__.---- 1,195 6,265 Dr5,173 215,198 

Total inc. accruing to 

Am. Lt. & Traction 

CE SORE $1,007,695 x$1,388.570 $5,025.208 x$6,013.739 
General expenses. ...-_- 51,301 x45,327 237.795 x216,638 
Gen. & Fed. inc. taxes _— 20,315 20,400 8.036 33 .000 
pC RSet 19,599 47,294 125,533 231,262 

Net income. -__-_-.--- $916,479 $1,275,548 $4,653,844 $5.532.838 
Pref. stock dividends - -- 201,121 201,121 804,486 804,486 





Bal. avail. forcom.stk $715,357 $1,074,426 $3,849,358 $4,728,352 

x As compared with figures submitted in the 1933 report, these accounts 
neve = Oh because of certain minor changes, in classification. 
—vV. , os ; 


Amoskeag Manufacturing Co.—Receives Order— 

The company has received a Government order fo 400,000 yards of OD 
shirting to used by men at Civilian Conservation Corps camps. m- 
pany’s bid was $1.08 a yard. The yarn will be purchased from outside 
eer but the cloth will be woven in the worsted department.—V. 138, 
D. 3. 


American Metal Co., Ltd.—Zarnings— 








3 Months Ended Sept. 30— 1934 1933 
Incomes Hom Cperatons..... .<..22220065565565c0 $360,425 $533 035 
CHEE DNS nk a ce co pkbari eon ehacnnsxeweate 91,594 118,712 

TEN. gc kccdecke bcekandndeandenanas $452.019 $651.747 
pO EE anne 150,052 245,889 
PE co cba dednienianscuckenieen —gueema 30, 
Administration expenses 79.8 70,216 
; | Gat aE ae 195.691 195,629 


(ee re 
Metal fluctuation reserve... 2c. eee 
Reserve for contingencies. -.......-------------- 


$143 ,.719prof$104,010 

For the 9 months ended Sept. 30 1934, net loss was $357,913 after taxes 
and charges, comparing with a net profit of $38,041 equal to 57 cents 
a share on the preferred stock in the first 9 months of 1933.—V. 139, p. 2038. 


American News Co., Inc.—7'0 Reorganize— 

The stockholders will vote Nov. 13 on changing the name of the company 
to the American News New York Corp. and on adopting a plan of reorganiza- 
tion. The reorganization involves the merging of 35 subsidiaries in various 
States into one Delaware corporation, to obtain a more compact organiza- 
tion, without change in the capital structure of the parent company. 

The new Delaware corporation will be called the American News Co. 
Since the laws of New York do not permit two companies of the same 
name under one control doing business there, it is necessary to change the 
name of the parent company, American News Co., Inc. to American News 
New York Corp. The New York corporation will control] through stock 
ownership the Delaware chartered operating company. At present it holds 
the stock of the subsidiary companies in various States.—V. 139, p. 1076. 


American Stores Co.—50 Cent Extra Distribution— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, no par value. A similar extra distribution has been made in Decem- 
ber each year since 1926. ‘The extra dividend is payable Dec. 1 to holders 
of record Nov. 15 and the regular dividend is payable Jan. 1 1935 to holders 
of record Dec. 14.—V. 139, p. 2511. 


American Water Works & Electric Co. Inc.— Weekly 
Output 

Output of electric energy for the week ended Oct. 27 1934, totaled 
34,057,000 kwh., an increase of 4% over the output of 32,725,000 kwh. for 
the corresponding iod of 1933. : 

Comparative table of weekly output of electric energy for the last five 
years follows: 





Week End.— 1934 1933 1932 1931 1930 
Oct. 6..-.. 32,904,000 31.221.000 27.406,000 30,993,000 34,576,000 
i a) 33,001,000 32,184,000 27.827.000 32,156,000 34,892,000 
oo, a: es 33,625,000 32,869,000 28,011,000 31,789.000 34.915,000 
A Se 34,057,000 32,725,000 28,826,000 31,699,000 35,535,000 


—V1 139, p. 2669. 


Appalachian Power Co.—Bonds Called— 
A total of $170,000 Ist mtge. 5% sinking fund gold bonds, dated June 1 
1911, have been called for payment on D 1 next, at 105 god Soret, 
. oO 


ec. 
Payment will be made at the Continental National Bank & 
Chicago.—V. 139, p. 1860. 
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American Zinc, Lead & Smelting Co. (& Subs.)— 
Earnings— 

Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Be ae ae banaccoe $1,339,467 $1,742,418 $5,133,821 $4,114,617 
Cost of goods sold__---- 1,209,485 1,515,412 4,490,808 3,483,220 

Gross — $129,982 $227 ,006 $643 013 $631,397 
Other income__....---- 5,135 19,244 13,319 37,861 

Gross income-_-_--.---- $135,117 $246,250 $656 332 $669,258 
Expenses & int. (net)_-- 71,713 74,911 227.580 202,755 
ne ay & depletion. --- 80,250 75,000 240,750 225,000 
Federal taxes__.._..---. 4,305 13,969 33,395 35,018 

Pe ok wntaunpeses $21,151 prof$82,370prof$154 ,607 prof$206 485 
Earns. per sh. on $6 pref. 

_,, eee Nil $1.06 $2.01 $2.67 


Howard I. Young, President, states: ‘‘Shipments in all departments 
showed a substantial reduction in the third quarter. Tonnage volume was 
27% below the same Saye for 1933. For the nine months tonnage of 
zinc products was 18% in excess of the same period of 1933.'"—V. 139, p.590. 


Anaconda Wire & Cable Co.—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Profit on mfg.operation. $639,680 $591,592 $2,106,273 $956 555 
Other income. -....-.-- Dr4,017 Dr7,751 14,963 10,298 





Total income-.--__---- $635,663 $583,841 $2,121,236 $966,853 
IN iat i de ecicnnees 274,323 232,904 764,189 665,817 
Deprec. & obsolescence. 192,857 203 ,645 76,950 603 333 





Net profit before Fed. 


$168,483 $147,292 $780,097 loss$302 ,297 


Archer-Daniels-Midland Co.—25 Cent Special Dividend— 
The directors on Oct. 31 declared a special dividend of 25 cents per share, 
in addition to the regular quarterly dividend of 25 cents per share, on the 
common stock, no par value, both payable Dec. 1 to holders of record 
Nov. 20. Similar distributions were made on Sept. 1 last. Regular 
aes dividends of 25 cents per share have been paid since and incl. 
ec. 1 1931, prior to which 50 cents per share was paid quarterly from May 

1 1929 to and incl. Feb. 1 1931. 


Earnings for 3 Mos. Ended 


Sept. 30 '34 Sept. 30°33 Oct.1'°32 Oct. 3°31 
Ne profit after deprec., 
Federal taxes, &c-_-.- $529,528 $364,302 $206,163 $219,860 
Earns. persh on 549,546 
shs. com. stk. (no par) $0.86 $0.55 $0.26 $0.29 


—V. 139, p. 1545. 


Arkansas Power & Light Co.—arnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 














Operating revenues ----- $671,914 $618,612 $7,334,365 $7,052,590 
Oper. exps., incl. taxes_ 373,403 338,529 ; ‘ 3, .109 
Rent for leased prop. (net) 444 620 e 

( $298 .067 $279,463 $3,181,539 $3,337,421 
Other income____.----- 1,203 1,378 17 ,333 34,010 

Gross corp.income_.. $299.270 $280.841 $3.192,872 $3,371,431 
Int. and other deducts. - 157.611 157,975 1,903,321 1,924,132 

TRS cumin muna y$141,659 y$122,866 $1,295,551 $1,447,299 
Property retirement reserve appropriations_ _--_-- 639 ,866 483 ,308 

Dividends applicable to pref. stocks for period, 

Wiese DOIG OF UHOONG. «cn. cc cccccssccens- 949,269 948 066 

ek ee er def$293 584 $15,925 


x Dividends accumulated and unpaid to Sept. 30 1934, amounted to 
$1,107,800 after giving effect to dividends of 58 cents a share on $7 pref. 
stock and 50 cents a share on $6 pref. stock, declared for payment on 
Oct. 1 1934. Dividends on these stocks are cumulative.—V. 139, p. 2196. 


Associated Breweries of Canada, Ltd.—Listing Ap- 
proved— 


The Montreal Stock Exchange has —— the listing of 10,696 shares 
of — no $100 par, and 224,600 shares of common stock, no par. 
—Vv. ih a 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Oct. 20, Associated Gas & Electric System reports 
net electric output of 54,605,433 units (kwh.), an increase of 4.0% over 
the same week a year ago. For four weeks to date the output was 217,- 
895,856 units, an increase of 2.6% above the corresponding period last 


year. 
Suit Held Filed in Good Faith— 


Federal Judge Julian W. Mack on Oct. 26 refused to reject the petition 
of a group of security holders of the Smee to reorganize, subject to 
approval of the Court, under Section 77B of the Bankruptcy Act, and held 
that the petition had been filed in good faith. , 

The company had charged that the petition had not been filed in good 
faith. This was the only point decided by Judge Mack. Later arguments 
are to be heard on whether the company is insolvent and has committed 
acts of bankruptcy. 

It was indicated on Oct. 26 that counsel for the company would seek an 
appeal from the decision. 


System Report to Show Rates Reduced, Taxes Soaring— 


The complete report for 1933 of Associated Gas & Electric System which 
will be issued shortly carries a forceful discussion of the pressing problems 
of rate reductions and higher taxes, according to a statement released for 
publication on Oct. 29. he statement further says: : 

The report points out that rate reductions in the Associated Gas & 
Electric co made during the year 1933 were estimated at approximately 
$1,860,000 annually. This entire reduction is not reflected in the 1933 
income statement, use these decreases in rates were made effective at 
different times during the year. 

Most of these rate reductions were made as the result of political agitation 
directed against all utilities during the past few years. Associated com- 
panies have, wherever possible, tried to avoid the expense of rate cases 
which would further reduce net earnings, and have negotiated settlements 
with the respective State Commissions.in practically all cases. 

Recent legislation in New York State is designed to permit the New 
York State Public Service Commission to establish a level for rates which 
will give utility companies a return of only 5%, which is a much lower rate 
of return that formerly recognized as fair and reasonable. Rates will prob 
ably be subject to further political attacks. These attacks will continue 
until customers realize that a few cents less per month per customer, which 
is generally the net result of such reductions, is far less important to them 
than the continued welfare of the utility. Further rate reductions ma 
oer endanger the vy of the utility to carry on construction wor 
employing labor, and to pay interest and dividends. . 

he steadily increasing tax burden is a matter which should demand 
far more attention from the public than the efforts to obtain rate reductions. 
In 1933 the total of tax collections (Federal, State and local) was about 
20%, and all governmental expenditures about 40% of the nationai income. 
Compared with these amounts, the bill for residential use of electricity in 
the Nation as a whole is slightly more than 14% of the national income. 

If residential rates for electricity had been so exorbitant that consumption 
of current had fallen off continually during the depression, there might have 
been some justification for reducing rates so that customers could maintain 
or increase their use. Use of electricity for commercial] and industrial 
purposes has decreased, but this has been caused a lack of business among 
these concerns, and not by high electric rates. Residential use of electricity 
has increased slowly but steadily during the depression, thus providing 
direct evidence that residential rates, which have been the main target of 
political attack, are not exorbitant, and that customers are receiving full 
pe need Sad that slight proportion of their income which they spend for 

ectricity. 
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Tazes 56% Higher Than in 1930 

The states that taxes paid or accrued by the Associated System 
amoun to $9,691,133 in 1933; this is an increase of 17% over the $8,289,- 
502 for 1932 and represents an increase of 56% during the three years of 
depression since 1930. The 3% Federal] tax on domestic and commercial 
electric sales is reflected only partly in this increase, as the tax was shifted 
from the customers to the operating companies Sept. 1 1933. The Federal 
tax on the declared value of capital stock of corporations was also a new tax 
which last year added substantially to the Associated System's tax burden. 
Since the close of 1933, taxes have been still further increased by the 
Revenue Act recently passed by Con s which prohibits the filing of 
Federal income tax returns on a consolidated basis. 

Each subsidiary company will be ta es to file a separate tax return, 
thus making it impossible to apply the losses of certain subsidiaries against 
the open accruing to the owning — from others. The effect of the 
bill is particularly severe on groups such as the Associated, which have kept 
underlying debt at a minimum and provided for major financing largely 
with interest-bearing holding company securities. On a consolidated basis, 
the interest charges of the parent company would be applied — the 
free earnings of the subsidiaries and the tax computed on the net income of 
the group. Under the new law, each subsidiary will be subject to tax on its 
own account, which may so reduce the residue available for the parent 
company as seriously to threaten its ability to meet its interest charges in 
periods of poor earnings. : 

New Business Department Builds Revenues— 


A discussion of the efforts of the new business de ment of the Asso- 
ciated Gas & Electric System to build revenues to offset losses arising from 
rate reductions and losses of customers will appear in the forthcomin 
ome report for 1933. The new business department during 193 

btained business estimated to produce revenue of $5,631,146, as the 
result of its promotional efforts in the sale of electricity and gas. 
new business was obtained in the following classifications: 


Estimated Annual Electric Sales Revenue 
Domestic appliance sales, residential, lighting & new customers. $2,456,046 
Industrial power and lighting 


DOG nie a Wau ation <sdméGanitite . :702 
COORIEIGIGHNA GING BURGOS TIGRGIIE <6 5 oo nc cn cc ee tcccceccccccs ‘ +282 
Total estimated new electric revenue added---_--.--------- $4,626,030 
Estimated Annual Gas Sales Revenue 
Domestic appliance sales and new customers. -_-___._----.--- $333 438 
DG I < Joann nd dw dukunne a uesa dudacennadcdebin etka 272,205 
SCAG ickendekawantehan Ces hene nu wk tea Beak eee ad 153,535 
ee ee ae ee oe ee. ee 245,938 
Total estimated new gas revenue added.-____--..._.------- $1,005,116 





Total $5,631,146 

This new business helped materially to offset large declines in revenue 
brought about by lower rates, losses of customers, and curtailment of service 
by existing customers. 


Domestic Service 
The report will point out that the greatest oer for obtaining 
new business continued to lie in the furnishing of electric and gas service 
to domestic customers. About $2,800,000 of this estimated annual revenue 
was obtained through domestic customers. More than 50% of this new 
— was the result of the sale of appliances and lighting equipment by 
ers. 
During the year sales by dealers and the System to domestic customers 
added the following number of appliances: 
30,000 electric refrigerators 10,000 gas ranges 
3,000 electric ranges 2,500 automatic gas water heaters 
1,500 electric irons 800 gas refrigerators 
35,000 radios 2,000 gas — heaters 
More than 1,600 complete, gas, house heating tallations were made. 
The bulk of this business was obtained on existing lines and mains and 
ee oe little additional investment in order to supply service. 
Jontinued efforts are being made to give assistance to all retail organiza- 
tions engaged in the distribution of electric and gas appliances. 


Consolidated Statement of Earnings and Expenses of Properties 














————Increase—————— 
12 Mos. End. Sept. 30— 1934 1933 Amount 
J Ee Re $74,026,715 $72.646,.939 $1,379,776 3 
See eS 15,784,096 15,654,603 129,493 1 
a earn 2.577.936 2,231,074 346,862 16 
Transportation... -- 1,417,869 1,506,116 «88,247 x6 
ON aI 1,578.223 1,437,228 140,995 10 
eRe 1,212,157 1,217,216 x5,059 a 
Total gross oper. rev __$96,596.996 $94,693,176 $1,903,820 2 
Oper. exps., maint., &c_ 49,519,870 45,994,075 3,525,795 8 
yi ee. epee ee 10,965,872 8,725,812 2,240,060 26 
Total operating ex- 
penses, taxes, &c__.$60,485,742 $54,719,887 $5,765,855 11 
Net operating revenue$36,111,254 $39,973,289 x$3,862,035 x10 
Prov. for retirements (re- 
newals & replacements) 8,380,908 7,897,025 483 ,883 6 
Operating income - - - $27,730,346 $32,076,264 x$4,345,918 x14 


x Decrease.—V. 139, p. 2512. 


Associated Public Utilities Corp. (& Subs.)—Zarnings— 


Income Account for Year Ended Sept. 30 1934 
Total gross earnings 
O ations 


Saeed ReSARhenenChethwatinnemenee ae $1,397,681 
500 430 


PS RKee a ORASENS ee KeGEE eR Sea ad boone ocean eenoun 189,750 
WEEE cae eee cee wanda ANE cCKCkanhidadansnccnenbanwooe 124,570 
Net earnings from operations............20--..-eennnncee $582,930 
pT EEE eee as ae 3, 
Ce I oon oe cc cwawnnseocctacsbkancane 586, 
Interest on funded debt—public.._........222122222227272772 SPOS ait 
DAISOOTIBIIOOUS ITISCEPONE——QUDNC.. 2 on on ce ccc ccccccwccccacce 3,011 
I a aa a da us act cl bi saan bc chr so a ea Me mie a ak ma id $185,115 
i. ncn discedencbewun sbenbaadscanseuabucen 188,021 
Amortiz. of bond discount and expense. -._........ -.._- 944 
Pe I 5 2 0c ecb bcee nae wows wheetewosibenackeee 4,931 
Balance deficit before dividends.....-..-...-...-.....-.. $8,782 
Dividends paid or accrued on preferred stock. .........____-- 835 
re oe rn 2 knees eswodaueneaaeesdaeaoeneemaaae $12,617 


Consolidated Balance Sheet 








Sept. 30 '34 Dec. 31°33 Sept. 30 '34 Dec. 31°33 

Assets— $ LAabiltttes— $ $ 
a Prop., plant and Funded debt. -.... 7,144,200 7,257,500 

equipment ---_-_- 11,515,599 11,611,086 | Notes payable__-_- 20,650 15,170 
Invest. in com.stk. Drafts payable- 11,144 5,420 

of Doming. Wat. Accounts payable. 48,593 56,031 

We cebeeds a 16,613 16,613] Accr’d interest on 
Sink. fund & spec. funded debt__.. 105,142 62,436 
eee 58,685 52,912} Accr. int. on un- 
Cash, incl. work- funded debt_-_-- 1,525 346 
ing funds.-_... 166,350 84,798} Accr. taxes—State 
Notes receivable__ 6,062 111 and county -_-- 83,809 77,251 
Consumers’ & sub- Accrued dividends 459 492 
scrib. accts. rec. 187,550 182,842 | Miscell. current & 
Misc. accts. rec... 6,734 3,658 accrued liabil_-_ 11,749 3,025 
Materials & suppl- 82,873 83,248] Consumers’ meter 
Accrued int. rec... 7 «sens & main extension 
Unbilled revenue. 1,919 169 deposits....... 56,535 55,390 
Misc. curr. assets - 210 871 | Reserves__..____. 33,397 32,113 
Due on subscr. to Service billed in ad- 

7% series pf. shs. 2,150 2,664] vance......... 69,527 69,801 
Due from affil.cos. 110,690 110,690 | Pref. stock—cum_ 55,875 60,200 
Prepaid & deferred b Common stock & 

Fe 40,570 43,172 SUPDIUS < cccncce 4,554,079 4,497,658 

EE cise ne-nie 12,196,684 12,192,832 Teiiiccuaxrend 12,196,684 12,192,832 


a After depreciation reserve of $1,350,340 on 
297,999 on 
138, D. 2737 


i. 30 1934 and $1,- 


ec. 31 1933. b Represented by 100, no par shares.—V. 
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Atchison Topeka & Santa Fe Ry. System—Larnings— 
{Incl. Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe Ry., 
And Panhandle & Santa Fe Ry.) 

Period End. Sept. 30—_1934—Month—1933 1934—9 Mos .—1933 
Railway oper. revenues $11,377,050 $10,704,548 099 .100.248 $57 580.4% 
70, 


Railway oper. expenses. 8,496,996 7,721,582 75,107, 46,581 
Railway tan ocefusle... $27 ,O71 928,745 8,235,617 8,825.4 30 





Other debits____....--- 22,600 Cr853 343 ,084 609 ,364 
Net ry. oper. income_ $2,030,381 $2,055,074 $12,474,038 $7 948,738 
Average miles operated - 13,315 13,531 13,323 13,547 
Earnings of Company Only 
September — 1934 1933 1932 1931 , 
Gross from railway -- - - - $9,607,192 $8,923,879 $9,305,177 $12,445,421 
Net from railway - - ---- 361,88 2,512,345 2,650,104 4,030,156 
Net after rents..-.---- 1,767 ,689 1,852,7 1,846,027 2,842,145 
From Jan 1— 
Gross from railway -- - - - 80,638,394 72,361,044 82,361,020 116,232,329 
Net from railway - -- - -- 18,041,545 14,595,488 18,611,943 31,714,255 
Net after rents_-__-_-- . 11,907,534 7,779,407 10,781,170 20,974,896 


Traffic Trend— 

8. T. Bledsoe, President, is quoted as follows: 

There has been no marked change in recent traffic movement over our 
lines. The downward movement of miscellaneous freight which began a few 
weeks ago has continued up to the present. One factor which, although 
small, has had an adverse effect on our recent showing, has been the closing 
down of the Chino, Arizona, mines.—V. 139, p. 2513. 


Atlanta Birmingham & Coast RR.—ELarnings.— 


September— 1934 1933 1932 1931 
Gross from railway -- - - - $190,469 $190,964 $180,991 $251,202 
Net from railway - - def37,330 def22,523 def50,308 def39,999 
Net after rents-- def54,373 def39 ,474 def65,500 def64 ,276 

From Jan 1 ; : aoe 
Gross from railway - . 2,135,297 1,964,338 1,834,489 2,618,065 
Net from railway - -- - - def2,011 30,928 def469,123 def380,168 


Net after rents def215,347 def182,481 def688,655 def687,272 


—V. 139, p. 2196. 


Atlanta Gas Light Co.—Farnings— 
Period End. Sept.30— 1934—Month—1933 
Gross oper. revenues... $189,323 $168,939 5 
Oper. expenses & taxes_ 144,352 123,517 1,891,419 


1934—12 Mos.—1933 
$2,262,226 
1,569,820 











Net oper. revenues - - - $44,970 $45,422 $708,451 $692,405 
Non-operating revenues _ 602 101 1,779 1,878 

Net earnings---_---- $45,573 $45,523 $710,231 $694,284 
Interest & other income 

charges—net --_ _---- 34,905 40,050 449,500 419,829 
Provision for retirements 8,468 8,091 110,315 99,701 

Net income-_---_-__--- $2,200 def$2,618 $150,415 $174,753 
—V. 139, p. 2196. 

Atlanta & West Point RR.—£arnings.— 

September— 1934 1933 1932 1931 
Gross from railway - - - - - $111,822 $105,076 $115,407 $149,903 
Net from railway ------ 4,7 def 1,837 8,963 8,481 
Net after rents____-_-- def6,840 def29,474 4def13,825 def15,081 

From Jan 1— 

Gross from railway - - - - - 1,044,818 957,111 972,832 1,442,561 
Net from railway --- - -- 340 17,780 def44,130 139,994 


41,34 yf 
Net after rents__-.---- def117,316 def169,286 def238,085 


—V. 139, p. 2196. 
Atlantic Coast Line RR.—Earnings.— 


def54,158 


September— 1934 1933 1932 1931 
Gross from railway_-_.- $2,564,971 $2,279,541 $2,211,839 $2,949,079 
Net from railway ------ 243,620 def132,136 12,271 def300,284 
Net after rents________ 146,168 def188,860 de.129,.787 def508,351 

From Jan 1— 

Gross from railway -- - - - 30,310,980 29,085,762 29,013,698 43,505,849 
Net from railway _----- 6,968 911 7 ,226 322 30 3=.9,827,912 


3,883 ,9: 


Net after rents__-_--- 3,160,489 def396 ,243 


—V. 139, p. 2357. 
Atlantic Gulf & West Indies S. S. Lines (& Subs.)— 


3,208,975 4,567 ,226 








Period End. Aug. 31— 1934—Month—1933 1934—8 Mos.—1933 
Operating revenues -_ - - - - 1,706,982 $1,530,019 $15,034,112 $14,625,442 
Oper. exps.(incl.deprec.) 1,668,779 1,482,109 14,331,276 12,840,408 

SES os ewan ieran 17,713 14,731 130,585 133 ,097 

Operating income - _ _- $20,490 $33,178 $572,251 $1,651,936 
Other income - - - - - - - - - 2,229 4,538 24,504 45,292 

Gross income__-__---- $22,719 $37,716 $596,755 $1 697 228 
Interest & rentals_ ----- 136,035 141,185 1,129,824 1,183,495 

Net income. -___.__-- def$113,316 def$103,468 def$533,068 $513,733 


—V. 139, p. 2039. 


Atlas Tack Corp.— Earnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 
Net profit after charges, 

but before Fed. taxes_ loss$870 $50,875 
—V. 139, p. 2513. 


Aviation Corp.— New President of Subsidiary— 

Election of C. R. Smith to the Presidency of American Airlines, a sub- 
sidiary, was announced on Oct. 25. He succeeds Lester D. Seymour. 
resigned.—V. 139, p. 1077. 

Baldwin Locomotive Works (& Subs.)—Consolidated 
Balance Sheet — 


1934—-9 Mos.—1933 
$27 ,636 $71,700 





Sept. 30 '34 Dec. 31 °33 Sept. 30°34 Dec. 31°33 
Assets— 3 3 Liabilities— $ $ 
Plant, prop’ty, &c. Preferred stock _--20,000,000 20,000,000 
(less deprec’n) -_ 49,157,043 50,406,186|Common stock___y9,844,900 20,984,000 
Sinking fund----- 7,650,313 7,306,075'5% g. bds. (1940) 10,000,000 10,000,000 
Inv. Gen. St’l Cast. 5,002,950 5,002,950)}6% mtge. bonds 
xPref. stock of co-_ 139,002 139,002 TIDE ossescens 10,494,000 10,944,400 
Other inv.,lessres. 412,075 416,569 | Notes & accts.pay. 1,139,548 718,163 
Notes & accts. rec., Accrued accounts. 563,122 495,048 
less res.(not cur.) 29,587 616,154) Mise. res. & def. 
Cais enw a tarkes 3,406,621 7,649,177 eredits .......... 542,358 554,740 
Sundry sec., less General reserve... 8,000,000 ______ 
reserves ___.__. 231,329 233,531] Minority interes _ 4,590,646 5,940,770 
Notes & accta. rec., eee 10,071,102 9,250,732 
less reserve_._... 1,413,221 1,852,748 
Inventories ------ 7,490,525 4,975,794 
Deferred charges.. 313,010 289 ,667 
TOON cn ccesee 75,245,676 78,887,853 | reer 75,245,676 78,887,853 





x Market value Sept. 30 1934 was $61,000 against $74,000 on Dec. 31 
1933. y Represented by 1,094,180 no par shares after deducting 50,000 
shares in treasury, carried at $1.150,000. 

The income statement for the 12 months ended Sept. 30 was given in 
‘‘Chronicle’’ of Oct. 27, page 2669. 


Baltimore & Ohio RR.—PWA Loans to Five Railroads— 
Public Works Administration loans totaling $2,270,000 to five major 
railroad companies will result in seven more streamlined, high speed pas- 
senger trains rolling out on the rails between the first of the year and next 
spring to joint the Union Pacific’s streamline train which on Oct. 25 made 
railroad history by establishing a new 56-hour and 55 minute transcon- 
tinental train record, and the Burlington’s Zephyr which has also made 
new records. i : om 1g 
The PWA streamlined train loans are but part of a much broader $200.- 
000,000 PWA program for improved railroad and equipment construction 
The streamlined trains now in operation are driven by Diesel-electric 
power, but a PWA loan of $900,000 to the Baltimore & Ohio will afford an 
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opportunity to compare the relative efficiency and desirability of steam and 
oil-electric power for operating the new type of equipment. . 

The B. & O. is using the greater part of its loan to purchase 16 specially 
designed coaches and one Diesel-electric engine. The balance of the money 
is being used to rebuild one of its steam engines to develop a very high speed. 
This engine, which was rebuilt in the B. & O.’s shops in Baltimore, now is 
undergoing mechanical tests. It has been equip with very high driving 
wheels and a water tube boiler carrying a much higher steam pressure than 
locomotives ordinarily carry. When the mechanical tests are completed the 
4 will be covered with a streamlined jacket to reduce wind resistance. 

he B. & O. will assemble its new equipment into two trains, one powered 
by the steam engine and the other by the Diesel-electric engine. The oper- 
ating results will afford the first comparison of the two types of power for 
the new type of service. 

The coaches for the B. & O. trains are being made by the American Car 
& Foundry Co. in its St. Charles, Mo. plant, and the Diesel engine is being 
built by the Winton eae Co. at Cleveland, O. 

Another loan of $350, to the Gulf Mobile & Northern RR. will afford an 
opportunity to test the relative desirability of the articulated type of light 
weight train and the separate car type. The trains now . poy by the 
Union Pacific and Burlington are the articulated type, all cars and the 
motive power unit being joined together and running as a unit. The Gulf 
Mobile & Northern has ordered its equipment in separate units; two motor 
pers a Passenger coaches and two combination sleeping and obser- 

The New Haven and the Boston & Maine have ordered articulated trains. 
The New Haven received a loan of $300,000 from PWA for its train. The 
Boston & Maine train will cost approximately $275,000, of which PWA 
is supplying $220,000. 

The Illinois Central has received a loan of $500,000 for a high speed train 
but has not yet placed the order for it.—V. 139, p. 2670. 


Bangor & Aroostook RR.—Earnings— 
Period End. Sept. 30— 1934—Month—1933 1934—9 Mos.—-1933 











Gross oper. revenues... $291,388 $363,641 $4,407,460 $4,295,070 
Oper. exps. (incl. maint. 
and depreciation) - ___ 281,037 287,604 2,967,381 2,685,031 
‘Tee GOMGRE. scsdecace 6 36,328 360,744 394,648 
Operating income___. def$12,253 $39,709 $1,079,335 $1,215,391 
Other income_________- 21,278 31,040 33,822 37 462 
Gross income_..____- $9,025 $70,749 $1,103,157 $1,252,852 
i. eee 64,606 67,418 587 ,635 607 ,544 
Net income___.___.- def$55,581 $3,331 $525,522 $645,309 


—V.139, p. 2670. 


Barcelona Traction, Light & Power Co., Ltd.—Earns. 


{In Spanish currency] 


Period End. Sept. 30— 1934—Month—1933. 1934—9 Mos.—1933. 





Gross earns. from oper. 9,437,489 8,966,671 86,081,242 83,515,079 
Operating expenses _- - __ 3,409,709 3,330,099 31,049,534 28,884,089 
Net earnings ---__._- 6,027,780 5,636,572 55,031,708 54,630,990 


—V. 139, p. 2196. 
Beaumont Sour Lake & Western Ry.—£arnings.— 











September— 1934 1933 1932 1931 
Gross from railway _---- $118,953 $95,928 $110,415 $149,756 
Net from railway - -- -- - 14,327 def46 34,964 11,188 
Net after rents________ def23,686  def38,606 def6,689  def35,271 

From Jan 1— : 

Gross from railway ---__ 1,293 ,986 1,011,638 1,267 ,563 2,108,221 
Net from railway_---_-_- 316,784 222,891 321,933 651,506 
Net after rents_______- def76,556 def154,681 def124,271 82,220 
—V. 139, p. 2196. 

Belding Heminway Co.—Earnings— 

9 Mos. End. Sept. 30— 1934 1933 1932 
Gross operating profit....._._._.__- $1,087,397 $1,243,339 $730,592 
i ie es einer ean ccna 664,799 759,172 755,264 

Operating profit... ..........<.- $422,598 $484,167 loss$24,672 
I eibcwncewcnmdenenacee 35,485 36,122 51,672 

(0 eaten $458,083 520,289 $27 ,000 
Ee eae 40,977 44,173 38,958 
ST Eh eta i ara in aia pianiea 2,995 24,082 30,088 
x Other deductions_—______________- 40,538 74,826 190,998 

I he ee re ek $373 ,573 $377 ,208 loss$233 ,044 


x Includes idle plant expenses. y Before Federal taxes. 

For the quarter ended Sept. 30 1934, profit was $107 ,445 before Federal 
canes, Seeeree with $210,191 in the Sept. quarter of 1933.—V. 139, 
p. 2039. 


Bell Telephone Co. of Penna.— Earnings— 

















9 Mos. Ended Sept. 30— 1934 1933 1932 
Telephone operating revenue_-. _- __ $44,762,587 $43,850,135 $49,558,990 
Current maintenance __.____ .___- . 8,529,656 8,755,671 9,290,015 
tn emo 8,895,518 8,945,525 9,603 ,016 
IN Ss Sale kickin anekwiwnsn nes 14,900,617 15,322,071 17,075,652 

Net telephone operating revenues __$12,436,796 $10,826,867 $13,590,307 
Uncoliectible operating revenues__-- $—------ ~— ------ 697 ,234 
Taxes (including Federal tax) _-_---- 2,070,398 1,815,412 1,920,174 

Operating income_____-__-_-_-_- $10,366,398 $9,011,455 $10,972,900 
Non-operating revenues (net). —--_-_- 96,835 196,149 316,034 

Total gross income__-________-_--$10,463,234 $9,207,604 $11,288,934 
Miscellaneous deductions - - - - - - - - - - - 81,119 4408 } 5,964,931 
Ee ee ea ee ewece ew 4,592,217 4,690,099 

Balance net income_-_--_--_--_------ $5,789,898 $4,439,803 $5,324,003 
Preferred dividends- -_--_---_-_------ 975,000 975,000 975,000 
Common dividends ---.....-------- 6,050 ,000 6,600,000 6,600,000 

ae epi as bie eerie ions $1,235,102 $3,135,197 $2,25C,997 


—V. 139, p. 2670. 


Beneficial Industrial Loan Corp. (& Subs.)—£arnings 

9 Months Ended Sept. 30— 1934 1933 1932 
Operating income_---_-_---------- - $11,505,105 $10,003,736 $10,850,941 
Operating expenses (including provi- 























sion for doubtful loans) - -- - ------- 6,741,590 6,124,326 6,141,139 

Net operating income- ----------- $4,763,515 $3,879,410 $4,709,802 
IRGOUNO GROIN. ~~ < 5 <3 cose ccbew cue 238,907 248,548 108,626 

Cs Se os os 5 co a ken 3 $5,002,422 $4,127,958 $4,818,428 
Int. on 6% conv. debentures - ------- 191,877 234,521 272,653 
CE TRS oo gow So ce ee ecénse 304,769 234,474 300,804 
Prov. for Federal income taxes - - - - - - 635,000 281,500 390,000 
Amort. of exps. for business devel., 

deb. disct. & exps. & comm. & exps. 

in connection with sales of cap. stk_ 170,581 193 ,376 198,682 
Other income charges-------------- 72,758 4,918 518 

ee ae one $3,627,438 $3,179,169 $3,646,772 
Net income. applicable to minority ae 

stockholders of subsidiary companies 18,577 29,882 39,101 

Se ies ee ee eae a aa $3,608,861 $3,149,287 $3,607,671 
Tae Gs GOs 1s os ese sncee 5,689,621 5,349,417 5,061,427 

nn NR see ene $9,298,482 $8,498,704 $8,669,098 
Surplus charges & credits (net charge) 136,381 _ 58,668 1,484 
Preferred dividends-__-__.---------- 565,485 565,483 565,392 
Common dividends............-..-- 2,354,065 2,353,918 2,353,177 

Earned surplus Sept. 30---------- $6,242,551 $5,520,634 $5,749,044 
Shares common stock outstanding... 2,092,444 2,092,444 2,092,212 
Rarninegs per sare. ...........-.--- $1.45 $1.23 $1.45 


—V. 139, p. 920. 
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Bessemer & Lake Erie RR. 
September— 1934 


Gross from railway _-_-_-__ $836 ,082 

Net from railway_-____- 274,07 

Net after rents.___.___- 255,745 
From Jan 1— 

Gross from railway__.- 6,640,278 

Net from railway-_-__-_- 1,443 ,693 

Net after rents_______- 1,282,890 


—V. 139, p. 2039. 


Financial 

~—Saerings. — 

1932 931 

$1, O26. 132 $383 645 $966,061 
450 ,254 19,8 418,364 
393,771 def9,700 342,102 
. 152,016 2,700,312 7,160,302 
1,770,814 def639,574 1,969,189 
1,602,009 def830,368 1,508,554 


(H. C.) Bohack Co., vont 


gg End. Oct. 27— 


Be. 1934—4 JV 
—, 139, p. 2514. 


1934-39 Wks.—1933 


Borg Warner Corp.—E£arnings— 
{Including Constituent Companies] 


9 Mos. End. Sept. 30— 


2949 


1933 
$2,213 $43 "$2.3 356 379 $22,633,211 $22,173,876 

















1934 3: 1932 1931 
Profit after expenses___ $4, rrty byrd $2,341,315 $1,135,797 $3,248,762 
Other income-_--_------ 468 ,3 403 ,583 381,13 Dr465,194 
Total income_-_-_-_---- $4,552,801 $2,744,898 $1,516,932 $2,783,568 
Depreciation _—_____---- 1,156,598 1,205,184 1,22 3. 575 1,196,824 
st EE 360,254 311,741 196,584 95,485 
Poaeral tax...........- 514,697 241,861 127 ,243 224,019 
Minority interest..... $...... 9 38 Cr34 
EEE $2,521,252 $986,103 def$32,508 $1,267,274 
Pref. divs. of constituent 
companies........-.. 2,771 6,410 Tee . wr iwakdien 
Pref. divs. Borg-Warner 
J er 168,616 172,904 180,341 x204,717 
Surplus after pref. div. $2,349,865 $806,789 def$219,987 $1,062,557 
x Includes preferred dividends of constituent companies. 
Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 
Assets— & 3 Liabilities — $ $ 
x — plant & eq.13,623,446 14,543,824] Preferred stock___ 3,400,000 3,520,000 
3) 6 9,565,018 4,472,419 y Common stock - 12,3C8,440 12,308,290 
Marketable secur. 652,379 4,083,508 ' Scrip Ds. ete as, 
Notes & accts. rec. 2,730,382 2,703,932] Bonds_______.__. 1,075,000 1,076,000 
Due fr. closed bks. 38,782 168,388 | Minority interest - 35,200 98,843 
Inventories - - - - -- 5,554,048 4,283,317 | Long-tr. notes pay 9,813 13,188 
Deferred charges - 300 .596 258,532 | Accounts payable, 
Invest nents - - - - - 22,365,844 2,324,266 Federal tax, &c_ 3,024,621 2,460,858 
Goodwill, pats.,é&e 387,604 408,560] Dividends payable 344,265 59,461 
Special reserves... 439,592 597,008 
Appraisal & cap. | 
ee 11,740,520, 13,113,098 
Earned surplus... 2,840,648 ° 
, | a are 35,218,099 33,246,746] Total_.._..-_- 35,218,099 33, 246, 746 
x After depreciation. y Par $10. z Includes 79,925 shares of common 


and 2,096 shares of preferred stock of Borg-Warner Corp.—V. 139, p. 1393. 
Boston Consolidated Gas blade Output (Cubic Feet) 


Month— 


1933 % Change 

CN S5G0ns Jade dwiwies on be a : 172° a8. 000 1,132, 707,000 nce. 3.5 
OS 1,171,444,000 1,049,060,000 Inc. 11.7 
eee ae eae 1,126:368.000 1,137,186,000 Dec. 0.9 
ON on neon nate wet 988,598,000 1,008,856,000 Dec. 2.0 
Ee ey »750, 1,004:554,000 Dec. 1.9 
DUD chnwencokcnenansundana 879, 667. oo 892,796,000 Dec. 1.47 
NE AEM er ics diciboins Siri do toa 784,460,000 837,012,000 Dec. 6.28 
CO 837,210,000 825,216,000 Inc. 1.5 
CE vecénviawecdebwuwa « 911,322, 909,052,000 Inc. 0.2 
is ord weccndewanna 1,034,386,000 978,350,000 Inc. 5.7 


—V. 139, p. 2197. 


Boston & Maine RR.—PWA Loan— 


See Baltimore & Ohio RR. above.—V 


. 139, p. 2670. 


Bourne Mills, Fall River, Mass.—$1 Dividend— 


A dividend of $1 


to holders of record Oct. 25. 


last and compares with $1.50 per share paid on May 1 last, 
share distributed in each of the three preceding quarters. 


Comparative Balance Sheet 








Assets— Sept.29°34 Sept.30°33 | 
CA wee cae «a $107,851 $169,510 
Accts. receivable _ - 55,396 39,335 | 
Inventory - ------ 374,184 254,977 
Mtge. note rec__-_- 3,500 3,900 
Planc & real estate 120,478 145,776 
Deferred charges - _ 22,641 20,297 

2 en $684,049 $633,796 | 


r share was paid on the no-par capital stock on Nov. 1 
A similar distribution was made on Aug. 1 
and $1 per 


Liabilities— Sept.29'34 Sept.30'°33 
Accounts payable. $81,710 $63,877 
Accrued items ---- 14,808 19,009 
Reserves _ _ - 8,725 25,151 
x Capital & surplus 578,806 525,760 

a $684,049 $ 633,796 


x Represented by 10,000 shares of common stock without par value. 


—V. 139, p. 592. 


Brandon Corp.—Pays $3.50 Accumulated Dividend— 


A dividend of $3. 50 per share was paid on Nov. 
lations on the 7% cumulative preferred stock, par $100. 


1 on account of accumu- 
The company also 


paid $3.86 per share on May 1 last, $3.50 per share on April 2 last and $1.75 


per share on Jan. 
The Nov. 
V. 138, p. 2566. 


aw President Elected— 


2 last. 


E. Hatch was recently elected President succeeding the late 


Smith. —V.139, p. 2515. 


1 payment leaves the accruals at $4.14 per share. 


Brooklyn Union Gas Co.—Larnings— 


Period End. Sept. 30— 
Gross revenues x$16 
Expense, deprec., tax, &c 12, 494,989 
i eee 1,964, 337 


ite Mos .— 1933 
828,493 $17,0: ny 5 eas ee 9 953,345 - 


11,743,870 
L961, 226 


39,592 
> Hl ‘589, 115 


See also 


ao FP 


1934—-12 Mos.— iy 


8,066 
9,990 


07 
75 
617,461 


3, 
15, 
2, 





Net income excluding 
revenue in suspense $2,369, 167 
Revenues insuspense___ y464,516 


Net income $2,833, 683 


$3 331,67 72 
x Exciusive of revenues of suspense. 


$3 331,672 


$3 624,638 
__y464, 518 


$4, 089, 154 





y T ‘hese 


$4,700,615 


34, 700, 615 


figures include amounts 


held in suspense pending the final determination of the validity of an order 
of Public Service Commission dated March 3 1934, which aurectes 2 tem- 
porary reduction of 5% in rates of tariff schedules.—V. 


(E. L.) Bruce Co. 
Years Ended June 30— 


Sales to customers—net......._.--- 


(rt el. oC. cha kens nenews we’ 
Operating expenses___.....__._.--. 
Miscellaneous charges 


Gross loss 


a a oe eee ee 
Deficit at June 30 


Adjustment of depreciation for prior years 


Income tax paid at source 


NE al te ete 
Refund of Federal income tax for 1930 


Adjustment of account—Bruce Terminix of Atlanta 


Deficit at June 30 


(& Subs.) 

















Pp. 754 
—Earnings 
1934 1933 
ere errr. $3. 408,256 $2,505,633 
ee deasenree 810,165 2,054,763 
nama ae Bae 2 Be TSI 480,414 
See 99,740 41,912 
etiaaneunic $38 380 $71,456 
pte cnc eewe 26,632 23,192 
ae bameouee Dr550 sees 
cece Se cabal $12,298 $48 ,264 
Eco oakbe ee mia 650,919 611,234 
CSewnn ee 112,705 1,071 
Luitnwdeee wee! | [tiles 25 
Awa eae nna $550,512 $660 593 
ae maaan. eSmens ae 9,126 
2,454 549 
$548,058 $650,919 
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Combined Balance Sheet June 30 
Assets— 1934 1933 Liabdtlities— 1934 1933 
Cash in banks and Bank notes pay... $399,000 $570,500 
on hand....... $161,984 $148,807] Other notes pay-- 11,225 8, 
Customers’ notes & Accounts payable. 80,114 121,134 
accept. receiv_-_ 37,674 29,316 | Bal. due to officers 
Cust. accts. rec_. 348,504 580,102 & employees-_-- 3,984 2,368 
Bldg. contr. accts. Accrued liabilities _ 65,377 38,322 
receivable__-_-___ S40 000. «wsdeee Prov. for Fed. cap. 
Misc. accts. rec_-_ 3,927 2,431 stock tax_._--.- 4,580 4,474 
Due from officers Notes pay—def'd 
and employees -_ - 8,521 5,806 maturities (steel 
Advs. on log & tie __ eee 5,498 7,334 
purchases - ____- 7,279 1,523 | Security depos. for 
Consignments in Term. contrac- 
hands of agents - 92,321 56,222 tors—deferred -_ _ 14,186 18,277 
Inventories -__... 1,099,931 965,090|Def'd income on 
Prepaid expenses - . 48,706 66,268 bldg. contracts - 1,132 16,382 
Notes & accts. rec., 7% preferred stock 1,416,200 1,416,200 
not ee he 125,661 190,364] y Common stock... 3,703,757 3,703,757 
Inv. in & adv. Pe eee 548,058 650,919 
subsid. cos_---- 1,242,941 1,281,626 
Inv. in & advs. to 
affiliated cos_-- 2, fe oe 
Other investments 85,997 197,780 | 
Timber tracts_--- SOee | . adwoks 
x Prop., plant & | 
equipment - - -__ 1,656,804 1,727,750) 
| ee 3,166 3,429) 
TOUEK seenthiugin $5,156,994 $5,256,516; Total _....-.--- $5,156, 994 $5, 256,516 516 


x After depreciation reserves of $2,595,664 in 1934 and 3. . 907 in 
1933. y Represented by 130,000 no par shares.—V. 139, Pp. 186 


Boston Woven Hose & Rubber a Copaditiihe-- 


The income statement given in our issue of Oct. 20, p. 2514 is for the 
year ended Aug. 31 and not Dec. 31.—V. 139, p. 2514 


Bucyrus-Erie Co.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, 100, payable Jan. 2 
1935, to holders of record Dec. 14. Similar disbursements were made in 
each of the seven preceding quarters, as co — with $1 per share on 
Jan. 3 1933 and $1.75 per share previously.—V. 139, p. 2197. 


(E. G.) Budd Mfg. Co.—Earnings— 
Period End. Sept.30— 1934—3 Mos.—1933 
Net loss after charges, 


depreciation and taxes $152,048 prof$50,298 
—V. 139, p. 437. 


Budd Wheel Co.— ELarnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 
Net loss after interest, 
depreciation & taxes _-_ 


1934—9 Mos.—1933 
$87 ,282 $253 ,252 


1934—9 Mos.—1933 


$32,480 prof$24,307prof$116,129 $262,775 
The profit for the first nine months of 1934, after dividend requirements 
on the 7% pref. stock, is equal to seven cents per share on the 965,258 no 


nat shares of common stock outstanding. excluding shares in treasury. 
he company has no bank loans.—V. 139, p. 437. 


Buffalo General Electric a aernenee— 


Period End. Sept.30— 1934—3 Afoe. -1933 —12 Mos.—1933 
Operating revenues__- _-__ $3,655,712 $3,165,319 sis. FET} sur $13, 529,039 
Oper. rev. deductions -_ _ _ 2:591.867 *2.007.649 10,0663 8,862,467 





Operating income....-- $1,063,845 $1,157,669 $5,073,370 $4,666,572 
Non-oper. income (net) ~ 63 78 924 687 





Gross income 








Re aes $1,063,908 $1,157,748 $5,074,294 $4,667,259 
Deducts. from gross inc_ 535,188 554,151 2, 171 ,269 _ 2,209,621 
Net income_....._-- $528, 720 *$603, 596 “$2, 903, 025 *$2, 457,638 


* Changed to es effect to major adjustments made later in the year 
1933.—V. 139, p. 592. 


Buffalo Sedebes & Eastern Power Comm. 
Period End. Sept.30— 1934— ry sree, —1933 934—12 Mos 
Operating revenues__ _-_-_ $7 ,431,1 $7,440,754 $30, 4: 38,114 $25, 008. city 
Oper. rev. deductions- __ 4430617 *4,035,887 16,776,171 *16,087, 258 





ee 























Operating income____ $3,010,496 $3,404,866 $13, et 942 $12,919, 459 
Non-oper. income (net) - 13,308 def3 ,968 30,9 100 0,415 
Gross income____-_-- $3,023,804 $3,400,898 $1: 3. 792, 931 $1 4 019, 875 
Deducts. from grossine. 1,307,003 1,314,176 5,176,669 5,245,814 

Balance___....------ $1,716,802 $2,086,721 $8,616,262 $7,774,061 
Dividends on pref. stocks 

of subsidiaries -_-—__-_ 95,903 147 ,487 536,255 589,950 

iy income... ..../% $i, 620, 899 *$1, 939, 234 $8, ,080, 007 *$7. 184, 111 


* Changed to wre effect to major adjustments made later 
1933.—V. 139, p. 1232. 


Burlington rs Rock Island RR.—ELarnings.— 


in the year 


September— 1934 1933 1932 1931 
Gross from railway -- - ~~ $69 ,542 $83 ,732 $64,198 $96,325 
Net from railway------ def14,707 26,098 def2,137 18,945 
Net after rents... _.- def29,951 12,925 def 18,393 1,470 
_ From Jan 1— 

Gross from railway - - - ~~ 577 ,828 616,384 664,192 1,029,629 
Net from railway. -_---- def96,819 46,668 def20,025 77,648 
Net after rente........ def217 ,266 def80,032 def180,180 def174,901 


V. 139, p. 2197. 


Calumet & Hecla Consolidated Copper Co. ( 
Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Copper sales - - - - - --- $658,219 $2,915,469 $2,960,657 
Miscellaneous - - - - - 2,006 11, 245 li 3, 076 





$959,426 


Total receipts - - - - - $660 ,225 


$959,426 $2,926,714 $2,973,733 
Copper on hand at be- 


ginning of period _ _- 2,719,526 5,710,751 11,010,625 7,962,959 
Prod., sell., adm. & taxes 632,304 587 ,940 1,785,418 1,790,259 
Deprec. & depletion - __- 292,220 464,472 1,236,661 1,694,824 
Miscellaneous - - - - -- wa 18, 408 1 1 1967 182, 356 73,565 > 

Total expenditures _- _ $3, 662, 4: 58 $6,775,129 $14 5,060 $11, 521. 608 
Less copper on hand__.. 2,828, 836 4.989.586 10, Oat 398 4 989,586 

Net expenditures - _ - $833,572 $1.785,543 $4, 173 662 “$6, 532. 022 
Loss for period______-_-_- 173,349 $26,116 1,246,948 3,558,289 


—V. 139, p. 754. 


Butler Brothers, Chicago—0Operations, &c¢.— 

Frank 8. Cunningham, President, states: 

Business in the third quarter was ‘‘spotty.’’ July volume fell 
below the high peak of 1933, August showed a gain of 22% 
a gain of 11%. 

In the third quarter, as a whole our volume increased 6% over gl same 
period the preceding year. For the nine months the gain was 21.5%. 

In the third quarter of 1933, all conditions favored an abnormaliy high 
net profit. Extraordinary increases in volume reduced the operating 
ratio. Rapidly advancing prices on commodities increased gross profit 
margins for al] distributors in a degree utterly without precedent. 

This year the situation was reversed. Control of expense is more diffi- 
cult than in pre-NRA days. Somewhat less volume than hoped for sharp- 
ened competition and whittled gross profit margins. 

The net profit for the third quarter was substantially below that of the 
same period in 1933. Since we do not take a physical inventory until the 
close of the year, the exact amount of net cannot be determined. 

In every year the final three months, when holiday business reaches its 
peak, contribute the larger share of our net profit for the 12 months. 

The best gains in sales volume are coming to those of our houses serving 
agricultural communities which are in receipt of generous Federal funds. 


16% 
and September 
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In the industrial States, in which much unemployment still prevails, the 
showing is less good 


Business thus far in October has shown a gain of about 10% over last 
year.—V. 139, p. 754. 


Cambria & Indiana RR.—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway _.--- $79,095 93 668 90,901 $97,550 
Net from railway. .-_-- def16,822 23,694 32,070 17,709 
Net after rents._.....- 39,621 75,850 67,976 60,214 

From Jan 1— 

Gross from railway --.--- 769,154 908 ,417 788,061 911,485 
Net from railway ------ 146,065 294,095 197,019 211,161 
Net after rents__...--- 603 ,440 711,443 551,646 688,01 


—V. 139, p. 2040. 


Campbell, Wyant & Cannon Foundry Co.—£arnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after deprec. & 

reserve for Fed. taxes _ $49,659 prof$61,350 $22,615 prof$79,939 
Shs. cap. stk. outst'’g__- 343,675 348 ,000 343 ,675 348 ,000 
Earnings per share- -_-- Ni $0.17 $0.06 i 

Current assets as of Sept. 30 1934, including $756,310 cash, amounted to 
$1,511,075 and current liabilities were $165,088. This compares with 
cash of $666,444, current assets of $1,310,860 and current liabilities of 
$150,552 on Sept. 30 a year ago.—V. 139, p. 755. 


Canadian Celanese, Ltd.—Preferred Dividend— 
The directors have declared a dividend of $1.75 per share on the 7% 
cumulative OR preferred stock, ger $100, for the three months 
iod from Oct. 1 to Dec. 31 1934, payable Dec, 31 to holders of record 
ec. 14. In each of the three preceding quarters the company paid 75 cents 
share on account of accumulations and a regular quarterly dividend of 
1.75 per share. On Dec. 31 1933 a payment of $1.50 per share on account 
of arrearages was made.—V. 139, p. 1547. 


Canadian National Lines in New England.— Earnings. 





September— 1934 1933 1932 1931 
Gross from railway-..-- $92,358 $114,723 78,908 $120,101 
Net from railway--_---- def10,301 7,991 def28,051 defl19,594 
Net after rents__...--- def59,803 def43,906 defS2,085 def88,505 

From Jan 1— 

Gross from railway -.---- 819,879 800,819 878,342 1,166,801 
Net from railway------ def171,839 defl120,866 def213,687 def248,034 
Net afterrents._.....-- def600,050 def569,915 def735,118 defs802,029 
—V. 139, p. 2198. 
Canadian National Rys.—Larnings— 
(All Inclusive System) 

Period End. Sept.30— _1934—Month—1933 193i1—-9 Mos.—1933 
Operating revenues- ---- $14,940,269 $14,082,057 $121962,709 $108216,280 
a Operating expenses... 12,930,025 12,023,199 114,820,204 107,308,907 

Net revenue___-..--- 2,010,244 $2,058,858 $7,142,505 $907 ,373 

a Includes pensions.—V .139, p. 2671. 

Canadian Pacific Lines in Maine.—Earnings.— 
September— 1934 1933 1932 1931 
Gross from railway ----- $100,784 $95,970 5,9 $119,828 
Net from railway._---- def13 ,833 477 «=def66,430 defl14,927 
ne attes i pes inkiatne Ks def34,261 defl15,633 def82,397 def40,437 

rom Jan 1— 
Gross from railway ----- 1,554,351 1,197,043 1,322,461 1,616,606 
Net from railway------ 25,042 142,935 def18,485 defl100,602 
Net after rents__..._- def19,702 def97,288 def285,986 def379,121 


—V. 139, p. 2198. : 
Canadian Pacific Lines in Vermont.—ELarnings.— 


September— 1934 1933 1932 1931 
Gross from railway-.---- $67 ,026 $85,036 $94,143 $120,963 
Net from railway------ def25,657 def3 ,289 7,99 ,140 
~ roa _—_ Ral ie as def47,968 def25,772 defl17,134 def19,807 

‘rom Jan 1— 
Gross from railway ----- 707 585 682,345 818,739 1,067,222 
Net from railway ------ def166,391 def99,573 def97,247 def68,948 
Net after rents__-..---- def360,971 def302,799 def332,129 def342,888 


—V. 139, p. 2198. 
Canadian Pacific Ry.—Earnings.— 











Period End. Sept.30— _1934—Month—1933 1934—9 Mos.—1933 
Gross earnings. -_...--.-- $12,042,793 $11,173,335 $90,900,318 $81,982,530 
Working expenses. ----- x9,009,213 8,170,007 77,230,210 72,011,078 

Net profits.........- $3,033,580 $3,003,328 $13,670,108 $9,971,452 

x Includes pensions.—V. 139, p. 2671. 

Central Illinois Public Service Co. (& Subs.)— 

Period End. Sept.30— 1934—3 Mos.—x1933 1934—9 Mos.—x1933 
Total gross earnings---. $2,992,309 $2,987,810 $8,335,506 $8,250,966 
Total oper. exp. & taxes. 1,952,130 1,993,088 5,743,854 5,432,950 

Net earn. from oper_. $1,040,179 $994,721 $2,591,652 $2,818,016 
Other income (net) ----- 9,930 4,102 29,615 14,477 

Net earn. before int... $1,050,110 $998,824 $2,621,268 $2,832,493 
Interest deductions - - - -- 697 ,316 705,649 2,102,059 2,127,296 
Int. chgd. construction - Cr229 Dr62 Cr766 Cr1,838 





Net inc. before pref. 
dividends _ $353,023 $293,112 $519,975 $707 ,036 
x Adjustments, including increased provision for retirement, made sub- 
sequent to Sept. 30 1933, but applicable to the period beginning Jan. 1 
1933, have been given effect to in these columns.—V, 139, p. 1079. 


Centrai of Georgia Ry.—Larnings.— 


September— 1934 1933 1932 1931 
Gross from railway----_- $1,033,242 $1,043,819 $976,715 $1,341,061 
Net from railway_-- _-- 149,223 186,933 178,764 264,329 
Net after rents........ 51,979 132,522 53,081 147,878 

From Jan 1— 

Gross from railway ----- 9,973,113 9,212,806 8,797,308 13,508'777 
Net from railway. ----- 1,419,429 1,480,995 814,651 2,675,790 
Net after rents._..__-- 418,777 539,252 def269,537 1,516,207 


—V. 139, p. 2198. 


Central Illinois Electric & Gas Co.—Earnings— 
Period End. Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenues... $314,670 $309,100 $3,924,220 $3,910,397 
Oper. exps. and taxes- -- 183,907 182,355 2,212,651 2,174,764 


$126,745 $1,711,569 $1,735,632 
468 5,709 6,346 





Net oper. revenues. _- 


$130,763 
Non-oper. revenues- --- 116 








Net earnings----...-- $130,879 $127,213 $1,717,278 $1,741,979 
Interest & other income 

charges—net-_.....-- 77,355 78,190 928,043 959,829 
Provision for retirements 25,000 44,677 359,689 524,647 

Net income-_-_-._...-- $28,524 $4,345 $429,545 $257,502 


—V. 139, p. 2198. 


Central Indiana Gas Co.—Earnings— 
Period End. Sept. 30— ee ee sles 1934—12 Mos.—1933 











Gross oper. revenues. -_-. 874 $102,380 $1,254,323 1,198,292 
Oper. exps. and taxes--- 83,364 77,944 1,004,401 . 920,698 
Net oper. revenue. --_-_ $23 ,509 $24,436 $249,922 $277,593 
NOG, POONIMccs  “Sacaus “Scwens 161 102 
Net earnings__-.-.-- $23,509 24, 250, pl 
mB EES $24,436 $250,084 $277,695 
charges—net.._.-..- 25,329 24,917 299,148 298,142 
Provision for retirements 5,205 5,182 58,473 61,816 
Oe BO coaasecers $7,025 5,663 107, ,262 
Ee eS $ $107,537 $82 ,26 
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Central Power & Light Co. (& Subs.)—Earnings— 
Period End. Sept.30— 1934—3 Mos.—x1933 1934—9 Mos.—x1933 
Total gross earn ---- $1,933,534 $1,784,198 $5,543,788 $5,249,946 
Total oper. exp. & taxes. 1,312,269 1,135,068 3,770,601 3,301,431 


$621,265 9.130 $1,773,187 $1,948,514 
Bao | ag tee F725 '208 19'899 





Net earn. from opers___ 
Other income (net) _____ 








Net earns. beforeint.. $624,476 53,522 $1,793,395 $1,968,414 

Inter est deductions -____ 499,739 800876 3} ,501,945 1,503,981 
Net inc. before pref. 

dividends ...__.___ $124,736 $153 ,046 $291,449 $464,432 


x Adjustments, including increased provision for retirement and decrease 
in amortization charges made su uent to Sept. 30 1933, but applicable 
to the period Pop aang Jan. 1 1933, have been given effect to in these 
columns.—V. 139, p. 2515. 

Century Ribbon Mills, Inc.—Zarnings— 


{Including Century Factors, Inc.]} 





_9 Mos. End. Sept.30-—- 1934 1933 1932 1931 
~~ wee 0,014 $135,512 

_. 133, 125,697 $10, ° 
Preferred dividends. ~~~ 30'370 © * 198890 55.352 61,925 
Balance, surplus_____ $94,437 $76,798 def$45,338 $73,587 


Earns. per sh. on 100,000 
shs. of no par common 
stock outstanding-___ $0.94 $0.77 Nil $0.73 
For the quarter ended Sept. 30 1934 net profit was $25,607 after charges 

and taxes, equal to 12 cents a share on common, comparing with $82,483 

or 67 cents a share in the September quarter of 1933. 

Current assets as of Sept. 30 1934, including $357,197 cash, amounted to 
$3,951,869, and current liabilities were $1,876,941. This compares with 
cash _ of $357,800, current assets of $3,922,263 and current liabilities of 
$1,879,603 on Sept. 30 1933. Inventories were $1,314,795 against $1,163,- 
172. Total assets as of Sept. 30 1934 were $5,654,748, comparing with 
$5,743,842 on fi 30 1933, and surplus was $1,027,907 against $718,264. 


—V. 139, p. 4 


Certain-teed Products Corp. (& Subs.)—Earnings— 


Period End. Sept. 30— 1934——3 Mos.—1933 | 1934——9 Mos.—1933 

x Gross oper. profit after 
deduct. repairs, maint. 
deprec. & depletion-. $627,254 $650,947 $1,473,247 $1,183,510 
49,685 69,650 








Inc. from other sources. 18,898 24,086 
Total income-____.._- $646,152 $675,033 $1,522,932 $1,253,160 
Sell., admin. & gen. exp. 592,404 526,375 1,701,450 1,574,138 
Int. on funded debt-_-__-_ 132,347 132,723 397 ,042 398,168 
Income taxes......__.- 3, x , , 
RE isis winhiince wie 1,599 sur$935 $584,560 $734,146 
Sundry adjust.—net-_-- ait 1,617 19,047 6,788 
Net logs. ._...-....- $79,576 sur$2,553 $565,513 $727,358 
x After deduct.: Deprec. 212,957 209,825 634,375 628,867 
Depletion_.......... 1,021 1,077 3,643 2,837 


Geo. M. Brown, President, says: 

The company has no bank loans and its financial condition continues 
$0 Se quatieans, showing a ratio of 10.5 to 1 of current assets to current 

a es. 

The pressing need of our industries is for greater volume. While the 
nine months’ period shows improvement over last year in net results, 
the third quarter of this year failed to show a gain over the corresponding 
quarter of last year. 

We are giving our support to the National Housing Administration in 
its work of planning and aiding in remodeling and repairing homes. We 
are providing ample credit for any of our customers who desire such credit. 
We are hopeful that this work will cause a general improvement in most 
of our lines of business.—V. 139, p. 2198. 


Chain & General Equities Inc.—Report for 9 Months— 

William B. Nichols, President, says: 

In valuing the assets of the corporation for this statement all securities 
owned were valued at the closing prices on Sept. 30 1934, provided there 
was a sale On that date. When no sales occurred on that date, values were 
taken at the last sale made in September or at an estimated fair value. | 

On tne above basis of valuation the net asset value of corporation’s 
preferred stock outstanding as of Sept. 30 1934 was $68.48 per share, before 
deducting accumulated unpaid dividends. On the basis of taking cor- 
poration’s holdings of Interstate Equities Corp. stoc«x at the net asset value 
applicable thereto (rather than market) , the net asset value of corporation's 
preferred stock outstanding as of Sept. 30 1934 was $69.68 per share. On 
eitner basis the common stock had no asset value. 


Earnings for the Nine Months Ended Sept. 30 1934 


TO TO OR a dioecccémn ccc cnccanecccucuess $5,031 

III coin sc cs aoutial etches rte Gobatsat icekan ds actaesd Wena Rta tsk dees se Sami ara dace does 10,328 
Excess of expenses over income for the period (without giving 

effect to results of security transactions)_........-.----- $5,296 


Net loss on sales of securities and securities written off has been char ed 
to capital surplus during the period in the amount of $328,507. he 
unvenlined depreciation of securities owned (excluding investments in affil- 
iated companies) b on market quotations or estimated fair value in 
the absence thereof has been decreased during the period by $363,870. 


Statement of Capital Surplus Sept. 30 1934 











Cantal arent O68 £6 DGG: Os 10a nn sodccwcccconsnnnaseenes $1.306,581 
Excess of par value over cost of 1,742 shares of own preferred 

atock purchased for retirement...............-....-.---- 49,095 
Unused portion of reserve for taxes set up at Dec. 31 1933 

PE OU EI CncncasennacceowesaGesabonaccuenosee 113 

TED cacecadecdiheeemsne sheng seen neEieseneee eee mheaen $1,355,790 
Net loss on sales of securities and securities written off during 

the nine months ended Sept. 30 1934----------.----------- 328,507 
Excess of expenses over income for the nine months ended 

ee Se Re ee ee ee 5,296 

Capital surplus as at Sept. 30 1934 (before providing for 

PGRN GO BECNNIEEID) ons cca cccenccccewesasun $1,021,986 
Comparative Balance Sheet Sept. 30 

Assets— 1934 1933 LTiabdtltites— 1934 1933 
CO etcwsasanc $41,033 $40,808] Loans payable-... -----.. 170,000 
Securities owned-- 80,571 682,276 | Misc. accts. pay-- SiLGGT  § saeece 
Divs. receivable & Reserve for taxes 

interest accrued e13 3,965 and accr’d exps_ 1,325 4,042 
Invest. in com. stk. Preferred stock... 1,431,600 1,845,000 

of Interstate Eq. d Common stock -- 62,720 62,720 

CM ecassesse 1,439,511 1,439,511] c Surplus_-...... 717,100 532,468 
Invest. in pref. stk. 

of Interstate Eq. 

aes 463,185 251,475 
Inv. in cap. stk. of 

Gen’! Amer. Life 

Insurance Co... 190,000 # -.---- 
Partic. = — 

Founders Corp. 

Gee cccan | ewecae 196,196 

TOO weccksdeu $2,214,313 $2,614,231 TE ccacueeue $2,214,313 $2,614,231 

c After deducting net unrealized depreciation in securities owned of 


04,886 in 1934 ($804,129 in 1933). d Par value 10c. per share. 
p ona E receivable only.—V. 139, p. 2671. 


Chain Store Investment Corp.—Accumulated Dividend 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $6.50 preferred stock, no par value, payable Nov. 1 
to holders of record Oct. 16. A like amount was paid on Aug. 1, and on 
May 1, while on Feb. 1 last a distribution of 25 cents per share was made. 
Follo the Nov. 1 payment, accruals on the preferred stock will amount 
to $19.37 per are. 139, p. 756. 


e Divi- 
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Champion Hardware Co.— Dividend Omitted— 
The directors aave decided to pass the dividend usually paid at this time 
On the capital stock par $100. he company paid 75 cents per share each 
quarter from Aug. 15 1931 up to and including Aug. 15 last, prior to which 
quarterly payments of $1.50 per share were made.—V. 133, p. 1771. 


Charleston & Western Carolina Ry.—Earnings.— 


er— 1934 1933 1932 1931 

Gross from railway _-_--- $125,131 $145,013 $121,870 $174,263 
Net from railway_.___- 22,422 38,751 27 398 0,432 
Net after rents.__._____ 6,222 21,150 16,411 12,348 
@pene teem cathe 1,470,38 

rom railway_---- ’ ,389 1,445,270 1,244,259 1,955,591 
Net from railway__-_-- 465,093 509,513 242,989 539,943 
Net after rents_______-_ 290,306 348,728 103 ,481 325,351 
—V. 139, p. 2041. 


Chester Water Service Co.—£arnings— 
{Including Wholly-Owned Non-operating Companies] 





Years Ended Sept. 30— 1934 1933 
Se, Be eae $489,365 $469,933 
I Bie di bs ines ictires es sh beside nis we 129,174 109,872 

Pi cctiecetdeticvecnnaw 16,1 ,059 
General taxes 16,364 15,976 





Net earnings before provisions for Federal income 
tax and retirements and replacements 
Other income 


$327 ,688 $331,024 
1,164 2,317 





Gross corporate income 


a sik i so tts ig iris th ko dr tw mo Us $328,852 333 342 
interest on long-term debt_....-...._.__.______ 149,850 $370'709 
Miscellaneous interest, &c__..-......._.__.____ 4,205 d 
Amortization of debt discount and expense__-_-____ 1,353 1,32 
x Provision for Federal income tax__________.____ 15,353 12,726 
Provision for retirements and replacements-___-__ 33,752 35,477 
F DS GO ce ckkccccckccccccas  stcden ,104 





PORE CUNEO SOS KHenewveewéueunws $124,338 $130,508 

tee ae Oe 66,000 66,000 
x The provision for Federai income tax for the iods shown is based 
upon the allowance under the income tax law and regulations of certain 
deductions not reflected in the above income accounts. y For the year 
ended Sept. 30 1933 this item represents principally reimbursement to 
bondholders of Federal and State taxes which has bcen included in general 
taxes in the 12 months ended Sept. 30 1934. 


Balance Sheet Sept. 30 
Assets— 1933 





; 1934 Liabilities— 1934 1933 
Plant, prop., equip- Ist mtge. 4!4s...$3,330,000 $3,330,000 
ment, &c...... $6,039,234 $6,025,398] Due Fed. Wat.- 
Miscell. invest. & Service Corp... ..... 98,300 
special deposits. 62,208 67,384] Accounts payable. 5,762 4,535 
Cash  ..ccescssceee 46,137 56,594] Accr’d int., taxes, 
Unbilled revenue. 40,999 40,625] divs., &c........ 96,866 101,580 
Acc’ts receivable. 58,116 56,766]Consum dep., &c. 58,904 50,504 
Due to affil. cos.. ..... 932] Due affiliated cos. 9,036 2,708 
Mat’ls & supplies 31,949 33,303|Reserves .....-... 305,147 279,519 
x Deferred charges y $5.50 pref. stock 1,200,000 1,200,000 
& prepaid chgs. 158,457 161,926}z Common stock.. 760,000 760,000 
Capital surplus... 450,431 448,665 
Earned surplus... 220,952 167,115 
Total 





iepesn dele $6,437,099 $6,442,928' Total ...........$6,437,099 $6,442,928 
x Including unamortized debt discount and expenses and commission 


on capital stock. y Represented by 12,000 shares (no par). Represented 
by 12,000 shares (no par).—V. 139, p. 922. oe sia 


Chicago Aurora & Elgin RR.—PWA Loan of $404,673— 

The Inter State Commerce Commission on Oct. 25 approved a loan of 
$404,673 to the company from the Public Works Administration. The 
report of the Commission says in part: 

Albert A. Sprague and Britton I. Budd, receivers, on June 11 1934, 
applied under tion 203-A, clause 4, of the National Industrial Recovery 
Act for approval of certain railroad maintenance, to finance which it has 
ee for a loan of $404,673 from the Federal Emergency Administration 
of Public Works. 

The popeees maintenance will require the purchase and installation 
of 95,822 feet of new 100-pound rail with fastenings, estimated to cost 
$149,103, ballast and ties to cost respectively $167,328 and $21,222, 
the construction and improvement of overhead highway bridges and grade 
separations, estimated to cost $20,000, and the painting and repair of 


oes pues to cost $47,020. The total estimated cost is $404,673.—V. 139, 
Pp. i 
Chicago Burlington & Quincy RR.—Earnings.— 

September— 1934 1933 1932 1931 
Gross from railway__-_-_- $7,413,743 $7,400,507 $7,097,276 $9,199,057 
Net from railway_____- 2,236,582 2,557,431 2,150,239 :764,693 
Net after rents________ 1,444,321 1,599,584 1,135,056 1,803,272 

From Jan 1— 

Gross from railway -_-__-__ 59,282,388 56,714,645 59,384,189 85,758,101 
Net from railway______ 6,003,701 17,218,545 15,199,254 26,311,154 
Net after rents_______- 8,496,238 8,676,900 6,507,505 16,619,486 
—V. 139, p. 2671. 

Chicago & Eastern Illinois Ry.—Zarnings.— 

September— 1934 1933 1932 1931 
Gross from railway_-__-_- $1,088,221 $1,157,640 $1,090,353 $1,265,418 
Net from railway____-_- 250,602 318,052 252,475 57, 
Net after rents_______ 74,400 103 ,532 1,160 def114,927 

From Jan 1— 

Gross from railway -- --- 9-507 G45 8,962,517 11,712,444 


9,036,981 
Net from railway ‘ 1,832,261 924,491 1,151,910 
Net after rents 337,501 def3 ,696 def1208,350 def1210,296 

Bank Rights Admitted in Rail Reorganization— 

The Chemical Bank & Trust Co., New York, on Oct. 30 was granted the 
right to intervene in Federal Court, Chicago, in the reorganization proceed- 
ings of the railroad. Federal Judge Philip L. Sullivan ruled that the bank, 
trustee of the general mortgage 5% gold bond issue, could protect its inter- 
est in the road’s affairs. The intervening petition stated that ‘‘an event 
of default under the general mortgage had occurred’’ on the last three dates 
when interest payments were due. 


The railroad is os Seenneation as provided in Section 77-B 
of the amended Bankruptcy w. 


Effect of Rail Decision— 


The order of Joseph B. Eastman, Federal Co-ordinator of Transportation, 
rejecting the proposal of the Louisville & Nashville RR. to substitute 
equipment of the New York Central for its existing interchange of —-. 
ment on through trains with the Chicago & Eastern Illinois Ry., will have 
a vitally favorable effect on the general bonds of the C. & E. I., provided 
the Interstate Commerce Commission or the courts uphold the decision, 
according to Louis B. Wehle, general counsel for the general mortgage bond- 
holders’ committee of the Chicago & Eastern Illinois. 

The committee, of which Carrol M. Shanks of the Prudentia! Insurance 
Co. of America, is Chairman, last June presented to the ICC a reorganiza- 
tion plan for the C. & E. I., which is in bankruptcy. a and per- 
haps others, will be argued before the Commission on Dec. 3. It contem- 

lates that all basic liens, including $2,736,000 of consolidated mortgage 

mds, will be assumed by a new company, and that the Reconstruction 

Finance Corporation and the general mortgage bondholders will in their 
order receive income bonds of the new company. 

‘*‘Without maintenance of the status quo as to earnings, the plan might 
not be feasible,’’ said Mr. Wehle. ‘‘For the C. & E. I. earnings from the 
through passenger service via Evansville constitute about one-tenth of its 
present gross revenue. 

‘**As the petitions of C. & E. I.’s trustee and that of our committee pointed 
out, the company, relying on its relation with the Louisville & Nashville, 
has, Over a course of a generation, built up high-class facilities over its 287 
miles of Chicago-Evansville line, completely signaled, largely double- 
tracked, and to a considerable extent equipped with automatic train con- 
trol. On the other hand, the Big Four, with its almost identical paralleling 
mileage, has hardly more than one-half as much double-tracking, about 
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=o as many miles of signals, and has no automatic train-control 
ver. 

“The difference in rail facilities is reflected by the fact that the ICC 
regulations have allowed the C. & E. I. over this Chicago-Evansville line 
as d of 70 miles an hour, while on the Big Four the maximum from 
Chicago to Mount Carmel is 55 miles and from Mount Carmel to Evansville 
it is only 45 miles. 

“‘Io order to ened properly, from the point of view of service to the 
public, for carrying througn Rees train traffic, with its accompanying 
express and mail service, as C. & E. I. has been carrying it, v large ex- 
penditures would have to be made by the Big Four, just such a duplication 
of rd as the Co-ordinator has been charged with preventing.’’—V. 139, 
DP. ‘ 


Chicago Great Western RR.—E£arnings.— 
September— 


1934 1933 1932 1931 
Gross from railway-_ .___ $1,527,083 $1,363,990 $1,276,417 $1,717,426 
Net from railway... 471,127 473,013 271,405 512,764 
Net after rents_.._.._- 208,708 213,544 14,298 215,401 
From Jan 1— 
Gross from railway. - 11,524,351 10,796,853 11,332,253 15,209,788 
Net from railway---_--_- d d 2, 263 2,683,302 4,463,381 
Net after rents__...___ 58,140 93 ,250 350,251 1,957,337 


—V. 139, p. 2359. 
Chicago & Illinois Midland Ry.—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway -__- $292,326 $274,622 $123,258 $216,055 
Net from railway--_-...- 101,702 91,87 2,014 46,732 
Net after rents........ 89,872 74,196 def8 ,593 36,223 

From Jan 1— 

Gross from railway--_-_-- 2,160,982 2,218,839 1,450,201 2,021,695 
Net from railway------ 598,533 776,099 228,108 352,291 
Net after rents__....__ 565,871 697 ,013 25,019 238,428 


—V. 139, p. 2199. 
Chicago Indianapolis & Louisville Ry.—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway ---.-. $673,915 $672,589 $676,577 $909 ,288 
Net from railway... .- 135,160 185,307 172,848 205,602 
Net after rents......_.. def9,749 55,192 62,145 27 ,336 

From Jan. 1— 

Gross from railway-_--_-- 5,557,380 5,354,291 5,968,204 8,639,822 
Net from railway..._-- 930,171 1,020,224 »29 1,822,768 
Net afterrents_.......- def344,254 def99,513 def340,915 229,065 


—V.139, p. 2199. 
Chicago Milwaukee St. Paul & Pacific RR.—Earnings. 


September— 1934 1933 1932 1931 
Gross from railway - ---- $8,347,632 $7,995,720 $8,490,291 $9,535,783 
Net from railway--_-_-.- 1,920,301 2,020,192 2,530,311 2,390, 
ae — 4 eo 943 ,826 960,277 1,470,477 1,269,658 

rom van |— 
from railway ----- 65,666,189 64,260,152 63,053,973 86,081,067 
Net from railway ------ 13,813,302 16,111,897 7,771,512 16,676,577 
Net after rents. -...--- 4,851,442 6,440,115def2,396,614 6,175,525 


—V. 139, p. 2516. 
Chicago & North Western Ry.—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway -- --- $7,060,094 $7,111,648 $6,625,516 $8,729,311 
Net from railway--__--- 1,734.588 2, A7 1,855,950 1,934,514 
Ne after — Ewetabes 898,707 1,275,382 991,721 926,307 

rom Jan. 1— 
Gross from railway - - --- 57,477,761 54,976,502 54,607,791 80,285,317 
Net from railway------ 10,378,103 11,528,204 8, 964 14,808,188 
Net after rents__.__-_- 3,575,245 4,243,525 194,743 6,205,156 
—V. 139, p. 2671. 

Chicago Rock Island & Gulf Ry.—£arnings.— 

September— 1934 1933 1932 1931 
Gross from railway _---_- $282 ,906 $234,663 $278,475 $491,590 
Net from railway _--_-_-- 39,4 6,322 68,299 229,581 
Net after rents___..___- 24,173 def78,377 7,669 178,096 

From Jan. 1— 

Gross trom railway ----- 2,725,010 2,430,713 3,087,848 4,687,151 
Net from railway —----- ,093 567,854 1,030,564 1,908,537 
Net after rents__-_.._-- def31,744 def314,672 355,663 1,392,317 
—V. 139, p. 2200. 

Chicago Rock Island & Pacific Ry. System—Larnings— 


Period End. Sept.30— —_1934—Month—1933 1934—9 Mos.—1933 
Railway oper. revenues. $5,918,850 $5,669,104 $50,794,652 $48,489,727 
Railway oper. expenses. x4,946,864 4,682,318 42 38,682,474 





Railway tax accruals--- 350,000 "425,000 3:795,000 4,290,000 
Uncoll. ry. revenue-_-_--- 3,213 2,791 18,602 13,161 
Equip. rents—Dr. bal-- 226,381 186,724 2,228,071 2,266,105 
Jt. facil. rents—Dr. bal-_ 94,625 74,060 790,689 802,593 

Net ry. oper.income. $297,767 $298,211 $1,316,051 $2,435,394 


x This figure includes 4 vi contribution required by Railroad Retirement 
Act 1934. Amount $118,1 % for Sept. 1934, and $120,925, for Aug. 1934. 


Earnings of Company Only 


September— 1934 1933 1932 1931 
Gross from railway ----- $5,635,944 $5,434,440 $5,927,078 $7,377,203 
Net from railway -_---- 32, 980 ,464 1,620,585 1,938,188 
Net after rente._.....-. 321,939 376,589 840,393 1,066 ,922 

From Jan. 1— : 

Gross from railway_-- .- 48,069,642 46,059,013 51 126,199 73,647 ,914 
Net from railway------ 7,488,320 9,239,399 10,524,301 18,803,041 
Net after rents_______- 1,347,794 2,750,067 2,856,971 10,288,941 


—V. 139, p. 2200. 
Chicago St. Paul Minneapolis & Omaha Ry.—FEarns. 


September— 1934 1933 1932 1931 
Gross from railway - ---- $1,425,892 $1,393,844 $1,470,232 $1,608,087 
Net from railway... - 291,033 403,911 340,494 230,752 
Net after rente._.._.-- 132,415 240,810 186,152 40,800 

From Jan 1— 

Gross from railway ----- 11,110,578 10,983,367 11,206,892 14,425,926 
Net from railway ----- 2,012,301 2,558,678 1,111,602 1,801 ,007 
Net after rents._...--- 693 ,035 1,198,717 def270,562 252,966 


—V. 139, p. 2672. 


Chrysler Corp.—E£arnings— 


Net profit for the first nine months of 1934, after providing for all interest , 
taxes and depreciation charges and after allowing for a non-recurring charge 
of $493,800 premium on the $10,000,000 of Dodge debentures called on 
Nov. 1, amounted to $9,422,826, equivalent to $2.17 per share. During 
the corresponding nine months of 1933 the corporation earned a net profit 
of $11,937,683, or $2.77 per share.—V. 139, p. 2672. 


Cigar Stores Realty Holdings, Inc.—Morrow With- 
draws Debentures from Deposit with Committee— 

The debentures owned by United Stores Corp., George K. Morrow and 
Mary 8. Morrow, amounting to $4,390,500, have been withdrawn from 
depesit with the debenture holders protective Committee, leaving $3 ,614,- 
000, or only 44% of the total outstanding, with the committee. Cigar Stores 


Realty Holdings, Inc., is a wholly owned subsidiary of United Cigar Stores 
Co. of America.—V. 139, p. 2042. 


City Stores Co.—Reorganization Plan Not Approved— 
Meeting Further Adjourned— 


The proposed reorganization plan failed to receive the approval of the 
majority of stockholders of all classes at the adjourned annual meeting 
held Oct. 30. The plan, it is said, received the votes of the Saunders 
group, which controls 383,161 shares of all classes. The Goerke group, 
which controls 451,623 shares of all classes, did not vote. The total repre- 
sented at the meeting was 834,784 shares out of 1,290,577 shares of all 
a For approval the plan needed the vote of 51% of all classes of 
stock. 

The meeting was further adjourned until Nov. 10. On Nov. 9 the U. 8. 
District Court at Wilmington, Del., will hold its hearing on the fairness 
and equity of the proposed plan.—V. 139, p. 1702. 
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Cincinnati Advertising Products Co.—Earnings— 


Period End. Sept. 30 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net earns. bef. Fed. tax $42,231 $55,698 $71,347 $94,132 
Earns. per sh. on 25,200 

shs. com. stk. (no par) $1.68 $2.21 $2.82 $3.74 

Comparative Balance Sheet Sept. 30 

Assets — 1934 1933 Liabiltttes — 1934 1933 
CO $62,678 $76,726 | Notes payable_-_-_- $5,533 $11,570 
Market. securities. 178,514 175,582 | Accounts payable- 34,522 40,180 
Notes receivable_ - 13,028 12,734} Accrued taxes - - -- 1,740 1,749 
Accts. receivable. - 61,236 61,322] Fed. inc. tax liab- 1,799 2,265 
Callloan-----.. !  ——_—_— Accrued labor - - -- 545 691 
Railroad claims. 310 239 | Accrued royalties. 4,528 3,423 
Inventories - - - - - - 55,534 48,256! z Capital stock --- 86,500 86,500 
Life insur. cash Earned surplus... 403,406 389,776 

surrender value. 15,538 13,071 
Life ins. pol.accum 

divs. & interest - 3,701 2,905 
oo -_ 57,030 53,823 
CO eee 11,400 9,960 
y Mach’ y & equip- 70,421 79,034 
Deferred charges - - 6,682 2,501 

Total - _.-- $538,574 $536,154 CC $538, 574 “$5 536, 154 





x After ‘deducting reserve for depreciation of $3,239 on Sept. 30 1934 and 
$1,887 on Sept. 30 1933. y After reserve for depreciation of $81,716 on 








Sept. 30 1934 and $83,280 on Sept. 30 1933. z Represented by 25,200 
shares outstanding of an authorized issue of 30,000 shares.—V. 139, p. 2042. 

Clark Equipment Co. (& Subs.)—Karnings— 

9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Gross profit- - 792,270 $385,349 $73,812 $751,254 
Miscellaneous income - - 43,180 33,535 47 ,O91 46 823 

Total income. _-- - $835,450 $418,884 $120, 903 $798, 07 7 
Admin. & selling exps- - 319,569 271,987 270,181 316,682 
Cash discount given 56,026 26 832 16.866 43 849 
Int. and exchange _- 393 638 127 180 
Depreciation _ - - - 244,704 215,128 201,074 353 478 
Federal tax--_-- ‘ae  snexns ail ats 10,071 
Loss & amort. on securs. = ____- ae We | ae 
Frost Minority interest 9 Cr88 Cr45 30 

Net profit P = “$200, 597 loss$95 >,61 4 loss$: 512,657 $73,786 
Surplus at Dec. 31__--- 941,924 1,187,775 2,069, "492 1,256,277 
Surplus adjustment- --- Cr267 ea Se ee ee ‘ 





Total surplus__-_..--- “$1,142 142. 2.788 $1 092, 161 $1,556,835 








Preferred dividends- -- 59.519 60,274 | 389 
Common dividends. - - - - 140° 266 OA Se ee Oe J 
Final] surplus & undiv. 
profit Sept. 30----- $943,042 $1,032,641 $1,496,561 $963 ,174 
Shs. com. stock (no par) 233,776 236,216 237 317 243 816 
Earnings per share_- --- $0.60 Nil Nil $0.05 
Consolidated Balance Sheet Sept. 30 
Assets-— 1934 1933 Liabtlities— 1934 1933 
a $1,241,633 $1,180,785] Current accts. pay. 
U. 8. Govt. secur, 434,811 293,730 and payrolls._.. $176,074 $158,945 
Other mkt. secur. 499,746 654,242| Reserve for con- 
Cash sur. val. life PE tnncss éhexam 79,502 
insur. policies _- 22,960 22,398 | Taxes, royalties, 
Notes receivable_ - 14,187 21,051 &c., accrued_-- 39,460 24,620 
Accts. receivable.-. 261,462 254,944] Minority interest 
Accrued interest -- 5,878 8,175 in capital and 


1,132,284 surplus in Forst 


Gear & Forge Co 508 984 


Inventories _..-.-- 1,091,611 
Invest. in & advs. 





to subsidiaries - - 71,125 76,719| Preferred stock... 1,132,900 1,132,200 
x Real est., bidg., y Common stock... 4,751,394 4,771,949 

machinery, &c_. 3,868,058 4,079,223|Capital surplus... 596,818 596,818 
Deferred charges & ES 943,042 1,032,641 

prepaid expenses 128,723 74,109 

0 ee $7, 640, 196 $7,797, 660 er $7,640,196 $7,797,660 


x After reserve for depreciation of $2,944,849 in 1934 and $2,673,407 
fin 1933. Represented by 233,776 no par shares in 1934 and 236,216 
in 1933.—V. 139, p. 1080. 

Cleveland Cincinnati Chicago & St. 
New Director— 

Charles S. Millard, 


Louis Ry.— 


Vice-President and General Manager, has been 





elected a director.—V. 138, p. 3267. 
Clinchfield RR. = 
September— 934 1933 1932 1931 
Gross from railway ----- $368 ,057 $451,540 $345,414 $422,286 
Net from railway... --- 125,662 192,804 145,387 146,466 
Net after rents_......-.- 112,983 213,001 102,764 111,559 
From Jan. 1— 
Gross from railway ----- 3,934 ,047 3,624,026 2,922,804 4,123,156 
Net from railway ------ 1,686,513 1,634,891 861,885 1,390,205 
Net after rents_-.------ 1,556 ,609 1,354,292 403,815 1,102,719 
—V. 139, p. 2200. 

Colorado & Southern Ry.—F farnings. — 
September— 1934 1933 1932 931 
Gross from railway --- - - $542,034 $5: 53, or} $506.976 $726,518 
Net from railway - - ---- 137 ,539 166,545 139 ,093 203,790 
Net after rents_-....--- 57,938 92,683 71,863 101,093 
From Jan. 1— 
Gross from railway ----- 4, ot 274 3,675,987 3,953,947 5,804,703 
Net from railway - ----- 8,279 558,899 382,089 1,062,069 
Net after rents __.-.-.-- aefis’ 127} =def99,231 def332,437 252,415 
—V. 139, p. 2200. 

Columbus & Greenville Ry.— Earnings. 

September— 1934 1933 1932 1931 
Gross from railway - - -- - $82 557 73,975 $72,079 $86,281 
Net from railway - ----- 7 365 9,237 4,463 9,564 
Net after rents__------ 1,863 8,431 4,366 4,635 

From Jan. 1— 

Gross from railway - - - - - 616, pH 3 541,799 544,901 789,194 
Net from railway - ----- 7,6 46,519 def65,343 90,096 
Net after rents____---- def7 O63 49,990 61,231 69,335 


—V. 139, p. 2200. 


Commonwealth Edison Co. (& Subs.)—Farnings— 
1934—9 Mos .—1933 1934—12 Mos.—1933 
Elec. light & power rev_-$55,684,002 $53,042,854 $74,718, ane $71,908,842 














Other oper. revs. (net) - - 352,222 360,030 498,308 312,058 
Total gross earnings- - $56,036,224 $53,402,884 $75,217,152 $72,220, 900 
Total oper. exps. & taxes 46,001,504 42,908,631 61,508,061 57,129,193 
Net earns. from oper-$10,034,720 $10,494,252 $13,709,091 $15,091,707 
Total other income__--_-_- 1,716,212 1,639,894 2,518,157 2,265,817 
Net earnings_---_---- $11,750,932 $12,134,147 $16,227,248 $17,357,524 
Interest on funded debt. 6,653,267 6,684,118 8,877,585 8,913,582 
Int. on unfunded debt_- 101,440 69,460 136,788 98,361 
Amortization of debt 
discount and expense-_ 505,804 541,369 709,171 716,002 
Net income-------.-- $4,490,420 $4,839,199 $6,503,703 $7,629,578 
Shares outstanding - - - - - 1,608,885 1,623 ,459 1,608,885 1,623 ,459 
Earnings per share-__----_ $2.79 $2.98 $4.04 $4.70 


The above income accounts for the 9-month and 12-month periods 
ended Sept. 30 1934 and 1933 reflect the estimated provisions, including 
interest thereon, for the State 2% retailers’ occupation tax on revenues 
from electric service rendered since July 1 1933 (less Federal income tax 
on such increased provisions) which provisions have been reflected on the 
company's books in 1934. 


Since the Circuit Court of Cook County has 
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held that the company is subject to this tax, provision has been made 
therefor in spite of the company’s belief that the tax is not properly as- 
sessable against it. appeal has been taken to the Illinois Supreme 
Court.—V. 139, p. 1234. 


Community Power & Light Co. (& Subs.)—Earnings— 
Period End.Sept.30—  1934—Month—1933 1934—12 Mos.—1933 














Operating revenues-_--_- $335,446 $330,533 $3,754,835 $3,574,364 
oO Ds aha dc wawnwee 161,362 154,760 1,883,016 1,778, 
aintenance.__......-. 14,585 a 989 152,154 159,5 
Retirement accruals---_ 28,545 0,546 329,190 300,26 
Ske Cakes abewnnae 26,283 39 857 346,702 272,695 
Net oper. revenue__._. $104,669 $103,379 $1,043,771 $1,063,279 
Non-operating inc., net. 1,341 6,689 51,064 147 ,266 
Gross income_-_-_____- $106,010 $110,069 $1,094,835 $1,210,545 
Deducts. from gross inc. 71,344 72,108 853 ,886 870,360 
NO is whihewwane $34,665 $37,960 $240,948 $340,184 


—V. 139, 0. 2200. 


Consolidated Cigar Corp. (& Subs. )—Farnings— 
Period End. Sept. 30— 1934—3 Mos.—1933— 1934—9 Mos .—1933 


Net profit after int., . 
deprec. & Fed.taxes.. $207,357 $160,374 $489,698 $273,695 


—V. 139, p. 758. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore— Earnings—— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Revenue from elec. sales $4,658,339 $4,343,357 a$14077,670 oscar tee 565 

















Revenue from gas sales. 1 783.508 1 os 592 a6,622, '936 J 
Rev. from steam sales_- 3,773 240 471, att 369, 979 
Miscell. oper. revenue-- 100. 655 a7 487 284,014 272,440 
Total gross oper. rev. 6. 586,277 %. 296,678 $21,456,152 $20,258,435 
Operating expenses _ - - -— 407,511 2,918,962 10,628,538 9,696,917 
Retirement expense --- 5 O84 392 540,589 1,773 ,006 1,767,818 
Pb wtanedupeekinn 795,312 780,030 2.678.447 2,435,670 
Net oper. revenue__-. $1,829,061 $2,057,095 $6,376,159 $6,358,029 
Miscell. non-oper. rev-_- 40,475 45,754 139,203 126 ,964 
Total oper. revenue. $1,869,537 $2,102,850 $6,515,363 $6,484,993 
FIR GS sacuscni< 718,851 721,605 2,163,636 2,210,531 
Peet OU... na ccenn $1, sy 685 $1,381,245 $4,351,727 $4,274,462 
Preferred dividends - ~~~ 9,785 289,736 868,965 867 ,602 
Common dividends__.. 1 ogo: 655 1,050,657 3,151,919 3,151,971 
Cee ee def$189,756 $40,850 $330,842 $254,888 
Earns. per sh. on 1,167,- 
397 com shs. (no par)_ $0.74 $0.9 $2.98 2.92 
a Affected by rate reductions made during 1933. —V. 139, p. 2200. 


Consumers Glass Co., Ltd.—J/nitial Common Dividend— 
A dividend of $2.50 per share was paid on the no par common stock on 
Nov. 1 to holders of record Oct. 15. The dividend was paid in Canadian 
ae and i 5% tax was deducted in the case of non-residents .— 
. 135, p. 3696. 


Continental Can Co., Inc.— 70 Enlarge Plant— 

The company, it was announced Oct. 29, will erect a three-story addition 
to its plant at Houston, Tex. Upon completion the company will have a 
completely integrated can manufacturing unit at Houston for the manu- 
facture of all kinds of cans including packer’s cans for fruit, vegetables, 
&c. and general line cans for oil, paint, drugs, chemicals and other miscel- 
laneous products—V. 139, p. 2674. 


Continental Motors Corp.—0O/fficial Denies Charges— 

An emphatic refutation of every charge contained in a recent suit in- 
stituted in the Wayne County (Mich.) Circuit Court against the corpora- 
tion and its present officials is made by W. R. Angell, President of the 
corporation. 

“The bill contains statements that are so ridiculous on their face,"’ 
states Mr. Angell. ‘‘they do not deserve the dignity of a public answer fur- 
ther than to say that we wil! take the first opportunity to definitely and 
positively disprove every misstatement made. This suit appears to be tne 
outgrowth of an attempt made last summer by certain persons to gain 
control of the company’s affairs. 

‘Within the last two weeks corporation aas received orders for customers’ 
future requirements estimated to aggregate more than $2,000,000 of new 
business, making a total estimated at over $3,000,000 of unfilled orders 
for machine products and parts, including motors for use in governmental, 
automotive, aviation. marine and industrial application. 

‘The company's prospects are definitely on the upgrade and hetter than 
at any time during the past four years.’’—V. 139, p. 2674. 


Crosley Radio Corp.—Farnings 











6 Mos. End. Sept. 30— 1934 1933 1932 1931 
cis a ot de tac a $8,401,651 $4,633,578 $1,999,333 $3,671,057 
Costs, royalties, taxes, 

depreciation, &c___-_~- Z om: 887 4,437,882 2,267,894 3,708,209 
Other deductions- ----- 43,822 25,891 32,139 23,800 

[Cf ee $4 12,942 $169,805 loss$300,700 loss$60,952 
Earns. per sh. on 545,800 

shs. cap. stk. (no par) $0.75 $0.31 Nil Nil 


For the quarter ended Sept. 30 1934 net profit was $72,274 after charges 
and taxes, equal to 13 cents a share, comparing with $64,894, or 12 cents 
a share, in the September quarter of 1933.—V. 139, p. 760. 


Crown Cork & Seal Co., Inc.—25 Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com. 
stock, no par value, payable Dec. 6 to holders of record Nov. 22. A similar 
distribution was made on Sept. 6 last, this latter being the first payment 
made on this issue since June 20 1932, when 30 cents per share was paid. 
On March 19 1932, the company paid a dividend of 30 cents per share, as 
against 60 cents per share each quarter from Sept. 18 1930 to and including 
— a In addition a special stock dividend of 10% was paid on 

ct. 14 30. 








9 Mos. End. Sept. 30— 1934 1933 932 1931 
rf eee ee $8,828,898 $i. 851,838 $5, rece 248 $7,679,166 
Cost of sales, exp., &c_._ 6,664,161 076,880 4,977,288 6,063,923 

Operating profit___-_- $2, 188. af $1,774,958 ers 5, 960 $1,615,243 
i” eee 10 253,215 197,589 189,851 
Depreciation _....----- 400" 307 391,361 384,825 366,370 
Federal taxes__...-.---- ___ 215,563 ___ 158.984 46,000 128,674 

of $1,326,557 $971,398 $247 546 $930,348 
Preferred dividends_---_ _ 293,631 293,001 291,358 293 477 
Common dividends- - ~~~ eee 223,748 583 ,554 














Ee ee $940,267 $678,397 def$267 ,560 $53 ,047 
Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
x Land, equipm’t, y Preferred stock. 6,180,355 6,180,355 
buildings, &c_.. 6,620,580 6,622,410}Common stock.-_- 1,921,185 21,921,185 
ro” ae ee 1,611,960 942 318| Funded debt____- 4,313,500 4,369,500 
Notes & accts. rec. 1,785,603 2,057,798} Accounts payable, 
Inventories._...- 5,218,500 3,471,347 accruals, &c__.. 1,580,936 392 ,428 
Prepaid ins., &c-_- 137,338 122,369 | Fed. tax reserve... 265,264 168 ,305 
Invest. in subsid. Accounts payable 
& affiliated cos. 2,255,777 2,379,721 (not current) -_-—- 11,270 29,771 
Empl. stock purch. 267 ,273 267,532 | Reserves. _.....-.. 42,341 376,786 
Pat’t & pat’t rights 1 a ee 3,960,840 2,830,789 
Bond discount and 
deferred expense 378,659 405,623 
SOR oceseens 18,275,691 16,269,119 (| ee 18,275,691 16,269,119 
x After depreciation. y Represented by 145, es: no par shares. z Rep- 


senmmees by 384,237 no par shares.—V. 139, p. 
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Crystalite Products Corp.—Earnings— 
Earnings for the Period from July 1 1934 to Aug. 31 1934 








NR fe ah ais ain drt sa barain ka! sore Sank Siaind: 8,65 
ND Cia nat chun eats since sidcccoeehe tere ron 686 
ee ne ae ee ee $2,971 
cee en EEE AR ATS Ae 1 
Se nee OM ODUPNION iis ook occ ccc ccs ncedccaccuccuad $820 
Net financial and other expense___________________________. 9 
Expenses due to unused plant capacity_____._______________- 224 
a I as ts ska ire lb nd te lr Wn ta'ts ch elspa edt Hen ws ea ab non $586 
Comparative Balance Sheet June 30 
Assets — 1934 1933 TAabilities 1934 1933 
{a  e $3,000 $2,632] Accr. wages, trade 
Cust. accts., notes accts. pay. and 
& trade accept. Federal inc. tax 
rec., after prov. payable_.....-. $2,776 $1,400 
for uncollectible St. assess. bds. pay 157 196 
accounts... ... 6,804 4,500 | Preferred stock -__ 90,900 90,900 
Inventory ...._-- 27,501 59,319|Common stock__ 6,515 109,138 
Investments __--__ 6,305 29,882 |Surp. arising from 
Fixed, &c., assets _ 56,523 70,260 disc. on repurch. 
Def. charges & dep 498 1,373 ie Gesse, anwied 4,312 
Pats., develop. & a sur285 37 ,976 
organiza’tn exp_ 1 
eT Te $100,633 $167,971 Total ......... $100,633 $167,971 


¥ "137, p. 2278. 


Dallas Power & Light Co.—Earnings— 


{Electric Power & Light Corp. Subsidiary] 
Period End. Sept. 30— a an” Gee 1934—12 Mos .—1933 














Operating revenues- -- __ $447 ,445 os 039 $5,183,803 $4,947,539 
Oper. exps., incl. taxes__ 217.543 221,219 2,547,591 2,343,006 
Net rev. from oper... $229,902 $218,820 $2, 636. 212 $2,604,533 
Other income. ._....-- Dr464 Dr394 Dr3 ,884 
Gross corp. income... $229,438 $218,426 $2,636,676 $2,600,649 
Int. & other deductions_ 63,184 63,215 761,014 755,542 
a y$166, 254 y$155,211 $1,875,662 $1,845,107 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid_____________. 507 ,349 506 ,464 
ee ee $1,368,313 $1,338,643 


lar dividends on 7% and $6 Page 6 stocks were paid on Aug. 1 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. y Before transfers to replacement requisition and 
before dividends. z Before transfers (aggregating $479,318 for the 12 
months ended Sept. 30 1934) made to maintenance and depreciation and 
surplus reserves in accordance = franchise provisions and (or) to replace- 
ment requisition.—V. 139, p. 1. 


Dallas Railway & Poseuied Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 











Period End. Sept. 30— rea —Month—1933 1934—12 Mos .— 1933 
Operating revenues- - --_ $184,556 $180,591 $2,288,199 $2,194,937 
Oper. exps., incl. taxes _ _ 120;939 131,311 1,569,208 513,168 
Rent for leased property 15,505 15,505 186,063 186 ,063 

ee a 13 $33,775 $532,928 $495,706 
Other income_ -_------- 5 1,458 17 ,560 17,683 

Gross corp. income_ __ $49, 570 $35,233 $550, 488 $513,389 
Int. & other deductions _ 26,737 27.328 326,333 328,917 

Er y$22,833 y$7 905 $224,155 $184,472 
x Dividends —— to preferred ovbek for 

period, whether paid or unpaid_____________- 103,901 103,901 

ne ca a ah ed Sa acs mn ee $120,254 $80,571 

x Dividends accumulated and unpaid to Sept. 30 1934 amounted to 
$95,243. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 


was paid on Nov. 1 1933. Dividends on this stock are cumulative. 

y Before repair, maintenance and depreciation reserve and surplus re- 
serve transfers and before dividends. z Before repair, maintenance and 
depreciation reserve and surplus reserve transfers. 

Note—This statement includes only actual current income for the periods 
shown. By reason of the fact that the company did not earn the full re- 
turn one by the franchise during the last 12 months, $10,638 was 
transferred during that period from certain reserves and taken to account 
for corporate purposes under the terms of the franchise, and was therefore 
available to the company for return in addition to the current income shown. 
After such transfers there was a deficiency for the year ended Sept. 30 1934 
of $103,945 in the return permitted by the franchise for such period. At 
Sept. 30 1934 there was no balance in the company’s surplus reserve (a 
— reserve provided for by the franchise to equalize operations), but 
the company had corporate surplus of $911,485.—V. 139, p. 2201. 


Deere & Co.—10-Cent Preferred Dividend— 

The directors have declared a dividend of 10 cents per share on the 7% 
cum. pref. stock, par $20, payable Dec. 1 to holders of record Nov. 15. 
A similar distributions was made on Sept. 1 last and compares with five 
cents per share distributed in each of the six preceding quarters. 10 cents 
per share on Dec. 1, Sept. 1 and June 1 1932, and regular quarterly divi- 
dends of 35 cents per share previously. Accruals on the preferred stock 


after the Dec. 1 payment will amount to $3.05 per share.—V. 139, p. 1081. 
Delaware & Hudson RR., Corp.—/farnings. 

September— 1934 193: 3 1931 1931 
Gross from railway eae $1,767 366 2,269,575 $1,966,628 $2,580,355 
Net from railway _----_- 56,987 558,205 149,438 550,860 
Net after rents_______- def 10,010 475,709 52.957 470 ,067 

From Jan. 1— 

Gross from railway_---- 17,580,321 16,266,109 17,367,998 23,469,996 
Net from railway.______ 1.687.676 1,105,703 593,388 3,500,574 
Net after rents__._.._- 1,155,128 394,319 def240,396 2,827 ,432 


—V. 139, p. 2675. 
Delaware Lackawanna & Western RR.—E£Earnings.— 


September— 1934 193: 1932 1931 
Gross from railway__--_ $3,514,103 $4, oun 049 $3 874,822 1718,467 
Net from railway----_-- 658.631 9,549 979,296 983 ,661 
Net after rents_______- 300,137 o38 131 481,733 521,670 

From Jan. 1— 

Gross from railway----- 33,781,776 32,309,303 34,933,044 44,932,510 
Net from railway - ----- 6,891,318 6,630,196 6,727, 513 9,628,055 
Net after rents_____..- 3,531,098 2,614,567 2,705,348 5,450,906 


—V. 139, p. 2675. 
Denver & Rio Grande Western RR.— Larnings— 








Period End. Sept. 30— 1934—Month—1933 1934—9 Mos.—1933 
Operating revenues---_-__ $2,064,382 $1,898,228 $13,623,703 $11,776 neo 
Net revenue.._...... 583,914 800,306 3,100,010 3,077,38: 
Net ry. oper. income- -_-_ 314,221 637 ,305 1,509,331 1,795, 920 
Available for interest- __ 301,212 623.069 1,654,454 1,730,173 
Int. on funded debt---_-_ 454,044 447 ,442 4,031,222 4,042,364 

Net income-.-__-..... def$152,831 ~ $175, 626def$2376, 768def$2312 2, 190 
—V. 139, p. 2201. 

Denver & Salt Lake Ry.—Larnings.— 

September— 1934 1933 1932 1931 
Gross from railway_-_-__ $242 492 $277 ,484 $230,681 $265,638 
Net from railway ___- 151,589 185,194 142,115 158,824 
Net after rents__.....-- 173,678 181,603 131,741 147,016 

From Jan. 1— 

Gross from railway _---- 1,010,496 1,163,621 1,300,188 1,581,978 
Net from railway -_--_-- 379.274 499 ,606 547 ,640 597,111 
Net afterrents____..._- 415,569 477,774 443,861 500 ,722 


—V. 


139, p. 2201. 
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Denver Tramway Corp.— Earnings— 
(Including Denver & Inter-Mountain — ) 

9 Mos. End. Sept. 30— 1934 1933 1932 193 
Total oper. revenue___- $2,025,716 $1,860,933 $2,248,187 $2,658, ‘904 
Oper. exp. (incl. deprec.) 1,558,259 1,519,750 1,743,920 1,897 ,966 
Pt éihetnaecewwans 219,418 195,833 246,876 "331 922 











Net oper. income_.._. $248,040 $145,350 $257 ,392 $429,016 
Other income_________- 27,155 28,811 35,938 35,289 

Gross income_-.-_-.---- $275,195 $174,161 $293 ,330 $464,305 
Interest on bonds. ----- 301,927 314,607 334,883 348,319 
Amort. of disc. on fd. dt. 3,785 10,760 10,447 11,840 

Balance avail. for pref. 

div. requirement_- -_-_- def$30,516 def$151,206 def$52,001 $104,146 


Operating expenses, which showed a decrease of $18,567 for the first 
Pet as compared with the first quarter of 1933, showed an increase of 
57,076 in the second and third quarters of this year as compared with the 
second and third quarters of 19: 33. This is due primarily to wage increases 
which became effective March 16 1934 and, therefore, were ony slightly 


reflected in the operating expenses for the first quarter of this year.—V 
139. p. 760. 


Detroit & Toledo onere Line RR.—E£arnings.— 


September— 1933 1932 1931 
Gross from railway ----- $109 490 $220,248 $146,857 $197,725 
Net from railway-----_- 63 ,626 109,513 61,947 76,702 
Net after rents__._____ 13,517 47.512 15,060 17,161 

From Jan. 1— 

Gross from railway -- - - - 2,221,635 1,900,921 1,619,104 2,227,614 
Net from railway -- --- 1,163,249 949,925 678,247 969 ,063 
Net after rents___--_--- 567 ,262 398,883 182,036 337 ,985 
—V. 139, p. 2043. 

Dexter Co.—20-Cent Dividend— 


The directors have declared a dividend of 20 cents per share on the 
common stock, par $5, » pevante Dec. 1 to holders of record Nov.15. Similar 
distributions were made on June 1, March 1 last, and Dec. 1 1933, while 
from June 1 1929 to and including Sept. 1 1931 the company paid quar- 
terly dividends of 35 cents per share. An extra distribution of 25 cents 
per share was also made on Dec. 1 1929.—V. 139, p. 1705. 


Distributors Group, =O ais BET ca Averages— 

The investment companies common stock index declined with the general 
market during the past week, as evidenced by the averages compiled by 
Distributors Group, Inc. The i e for the common stocks of 10 leading 
management companies, influenced by the leverage factor, stood at 10.60 
as of the close of Oct. 26, compared with 10.91 on Oct. 19. 

The average of the non-leverage stocks stood at 14.95 as of the close of 
Oct. 26, compared with 15.56 at the close on Oct. 19. The average of the 


mutual funds closed at 9.91 compared with 10.11 at the close of the previous 
week .—V. 139, p. 2360. 


Douglas Aircraft Co.—ELarnings— 


Period End. Aug. 31— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after deprec., 

Federal taxes, &c__ _- $81,348 $23. 442 loss$275,204 $161,348 
Shs. com. stk. outstand _ 467 ,403 403 467 ,403 467 ,403 
Earnings per share _ _ _ _ _ $0.17 vhs 05 Nil $0.34 


Unfilled orders as of Aug. 31 1934, amounted to $5,604,000 as compared 
with $2,794,400 on Aug. 31 1933.—V. 139, p. 596. 


Duluth Missabe & Northern Ry.—Larnings.— 


September- 1934 1933 1932 1931 
Gross from railway ----_-~ $1,383,451 $2, th 169 $435,783 $1,866,164 
Net from railway 768,064 1,872,865 69,049 1,153,518 
Net after rents__- 776.313 1,673,614 45,151 1,038,821 

From Jan 1— 

Gross from railway -- _- - 8,241,218 8,095,244 1,827,191 9,728.831 
Net from railway____-- 2,992,813 4,090,405 def1 ,820,244 2,575,764 
nS etter TeOGs....<...<< 2,336,441 3,530,355 def1 ,908,883 1,865,565 
. 139, p. 2202. 
‘Duluth South Shore & Atlantic Ry.—Larnings.— 

Se ple omber— 1934 1933 1932 1931 
Gross from railway - - - - - $196, pis $193 439 $144,612 $210,702 
Net from railway - - - - - - 49,1 52,948 def11,936 25,402 
Net after rents___.___-- 31, 620 32,427 def36,250 def7 ,916 

From Jan. 1— 

Gross from railway - - - - - 1,707 ,064 1,456,686 1,274,802 2, 149. oes 

Net from railway - - ---- 346,468 234,095 def152,101 67,6 

~~ after rents-__-_--_-- 155,260 32,501 def416,488 def! 49, oF 
. 139, p. 2202. 

‘Sune Winnipeg & Facitie Ry.— Earnings .— 
September— 1933 1932 1931 
Gross from railway $81 “45 5 $85 ,347 $60 ,952 $80 ,047 
Net from railway daef2 ,369 14,098 defo? 446 def 27 ,303 
Net after rents def20.557 21,315 def15,349 def44,264 

From Jan. 1— 

Gross from railway 649 ,947 600,679 898,111 
Net from railway -----~- def60,145 def73 ,610 der is2's i def 246,129 
Net after rents__ _-. def48,557 40,318 def34,281 def273,535 


—V. 139, p. 2044. 


Durham Hosiery Mills— Larnings— 


9 Months Ended Sept. 30— 1934 1933 
Operating profit _—-_--_--_- arta a tata ste apes eee ante $89,474 $109,853 
Sn ae ee homie ae 11,241 6,635 

Total profit _ Sacco ~ $100, 715 16,488 
Financial and other charges ‘against income_-__-_-_- 66,491 32,734 
Added to reserve for contingencies_.__.._.-------- ------ 24,324 

ag! NC to st Sy Papen ee ae  ¢ 34,224 $59,429 


139, p. 761. 
ph Duplex Razor Co.—20-Cent Pref. Dividend— 


The directors have declared a dividend of 20 cents per share on account 
of accumulations on the $4 cum. prior preference stock, no par value, 
payable Dec. 1 to holders of record Nov. 27. Similar distributions have 
been made each quarter since and incl. March 1 1933, as against 25 cents 
per share in each of the three preceding quarters and 50 cents per share 
previously. After payment of the Dec. 1 dividend accruals will amount 
to $13.65 per share.—V. 139, p. 1236. 


East Kootenay Power Co.— Larnings.— 
Period End. Sept. 30— 1934—Month- 1933. 1934—6 Mos.—1933. 





Gross earnings. ___----- $34,157 $32,827 $208 ,622 $29! ,836 
Operating expenses - - - - - 9,929 10, 164 66,093 55,582 
Net earnings - - - ----- $24,228 $22, 663 $142,529 $1 36,254 


—V. 139, p. 2202. 


Eastern Utilities Associates (& Subs.)—Harnings— 
Period End. Sept. 30— ove thrall ~1933 1934—12 Mos.—1933 
Gross earnings, sub.cos. $634 $693,175 $8,130,675 $8,187,850 











E.U. A. income from in- . : 

vest. & other sources 58,092 38,728 367 ,916 233 ,052 

Total gross earnings- - $692,845 $731,903 $8,498,591 $8,420,903 
Opeteeiee < oss cuw sb adeee 299,791 298,812 3,793,186 3,688,698 
Maintenance _ sien 25,626 19,619 282,538 249,370 
Retirement res. accrual - 60,416 60,416 725,000 725,000 
ce a eee 78,571 76,697 922,330 948,718 
Int. & amort. charges-- 57 ,053 66,369 756,252 855,596 

Net income.-.------ $171,384 $209,988 $2,019,283 $1,953,518 
Divs. on pref. stock of subsidiary companies-- - - 127,152 127,152 
Net income applicable to common stock of sub. 

cos. held by minority stockholders---_--.----- 58,337 66,310 
Dividends on E. U. A. common shares_--------- 685,591 1,028,313 

WOM. 7. eee oe ik aie at ana oe ee eae an $1,148,202 $731,742 
—Vv.1 39. p. 2044. 
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Eastern Rolling Mill Co.—Earnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
$75,433 $65,362 





Operating loss. ....._--. $140,971 $24,600 A 

Depreciation... ........- 46,681 43 ,567 138,032 132,304 
Pe MB sn cdawentsesna $187,652 $68,167 $213 ,466 $197 ,666 
Dificit Account Sept. 30 1933 follows: Earned surplus, deficit, Jan. 1 


1934, $512,977; loss, Jan. 1 to Sept. 30 1934, $213,466; deficit after loss 
for iod, $726,463; extraordinary charges for period, $5,517; earned surplus 
deficit, Sept. 30 1934, $720,946; capital surplus, Sept. 30 1934 (same_as 
> a 1 1934), $185,358; net deficit, Sept. 30 1934, $535,587.—V. 139. 
Dd. 7 


A 
Electric Bond & Share Co.—FElectric Output of Affiliates 
Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Oct. 25 compares with the corresponding 
week of 1933 as follows (kwh.): 








—————__I ncrease : 

1934 1933 Amount P. . 

Amer. Power & Light Co... 82,770,000 80,983,000 1,787,000 2.2 
Elec. Power & Light Corp.- 37,454,000 35,553,000 1,901,000 5.3 
Nat. Power & Light Co.... 73,999,000 64,019,000 9,980,000 15.6 


—V. 139, p. 2676. 

Edison Electric Illuminating Co. of Boston—$20,- 
000,000 Notes Offered—The company on Oct. 29 made a 

ublie offering through a nation-wide group headed by the 
First Boston Corp. of a new issue of $20,000,000 3% coupon 
notes to be dated Nov. 2 1934 and maturing Nov. 2 1937. 
The notes are priced at 10014 and int. to yield 2.825%. 
Included with the First Boston Corp. in the underwriting 
and offering of the notes are Lee Higginson Corp., F. S. 
Moseley & Co., Kidder, Peabody & Co., Burr, Gannett & 
Co., Brown Harriman & Co., Inc., White, Weld & Co., 
Goldman, Sachs & Co., Hornblower & Weeks, Stone & 
Webster and Blodget, Inc., Estabrook & Co., R. L. Day & 
Co., Blake Bros. & Co., Hayden, Stone & Co., Paine, 
Webber & Co., Jackson & Curtis, Tucker, Anthony & Co., 
Coffin & Burr, Inc., Whiting, Weeks & Knowles, Inc., 
Arthur Perry & Co., Inc., Newton Abbe & Co., and Spencer 
Trask & Co. 

A prospectus affords the following: 


Description of the Notes—Interest payable May 2 and Nov. 2. Principal 
and int. payable at Old Colony Trust Co., Boston, registrar, in U.S. lawful 
money, which shall be legal tender at the time such payment becomes due. 
Denom. $1, . CaJlable on not Jess than 30 days’ published notice, all or 
ayy at any time at 100 if payment is made on or ore Nov. 2 1935, at 

00 if payment is made after Nov. 2 1935 but on or before Nov. 2 1936, or 
at 100 if payment is made after Nov. 2 1936, in each case with accrued int. 

Listing—Company has agreed that, at the request of the underwriters, 
it will make application to have these notes listed on the Boston Stock 
Exchange and registered under the Federal Securities Exchange Act of 1934. 

a. & Business—Company was organized in Massachusetts, Jan. 
8 1886. It has oe agree d acquired by purchase the electric businesses 
and properties (with the exception of one small generating station) of 21 
other companies. 

The business is that of manufacturing, purchasing, transmitting, dis- 
tributing and selling electrical energy for producing light, heat and wer 
and for resale and other —— throughout the territory served; the 
production, purchase, distribution and sale of steam for heating and other 
——- in parts of the City of Boston: and the operation of the radio 

roadcasting station WEEI. Company is also engaged in various lines of 
activity incidental to its electric, steam and broadcasting businesses, in- 
cluding the sale of electrical appliances. 

Company is now furnishing electrical energy, without competition from 
other public utilities, in Boston (except the Charlestown District), Somer- 
ville, Newton, Brookline, Che , Waltham, Arlington, Watertown, 
Framingham and 31 other cities and towns in eastern Massachusetts cover- 
ing an estimated area of over 580 square miles. The population of the 
territory served with electrical energy at retail is estimated to over 


1,340. . 

Electrical energy in bulk is purchased _ principally from the New England 

ower Co. and the Commonwealth of Massachusetts. Electrical energy 
is suld in bulk to 10 electric companies and municipalities and to the Boston, 
Revere Beach & Lynn RR. Company recently acquired without cash 
consideration the Quincy Point steam-electric generating station of Eastern 
Massachusetts Street Ky. and, under the contract, has agreed to sell 
electrical energy in bulk to the street railway company, for a period of 15 
years, for its Chelsea division and its Quincy, Brockton and Fall River 
divisions at rates which do not include certain fixed costs of the Edison 


Co. 
» The steam heating department of the company supplies steam to over 
220 commercial] customers located in parts of the City of Boston proper. 
Properties—Company’'s electric generating facilities comprise three steam- 
electric generating stations (owned) and one small hydro-electric generating 
station (leased) having a total installed capacity of 375,910 kw 
In addition a steam-electric station located in Quincy, Mass., was re- 
cently acquired from Eastern Massachusetts Street Railway. This station 
has an installed capacity of 22,500 kw. 
Under a contract with New England Power Co. the Edison company is 
urchasing 150.000,000 kwh. of primary electricity (maximum demand 
P00 kw.) per year, in addition to which the Edison company buys from 
and sells to Kew England Power Co. surplus power when such is available 
and economical to purchase or sell. Some additional energy is purchased 
from the Commonwealth of Massachusetts but the purchases from the New 
England Power Co. accounted for 95.7% of the total purchases in 1933. 
The following tabulation shows the kwh. of electricity generated, pur- 
chased and sold and the kw. of peak load and the load factor for the calendar 
years 1931, 1932, 1933 and the seven months ended July 31 1934: 
1931 1932 1933 7 Mos. °34 
Kwh. generated_. 846,363.950 737,743,890 850,709,910 506,920,910 
Kwh. purchased... 227,057,900 339,399,335 249,012,845 131,468,346 


Kwh., total output1,073,421,850 1,077,143,225 1,099,722,755 638,389,256 
Kwh sold____---- 874,638.470 884,147,883 909,402,670 533,138,419 
Kw. pea Boa 787 265,563 283 595 254,679 
Annual load factor 43% 46% 44% 49% 

The total kwh. output and total kwh. sales in 1933 were the largest in 
the company’s history. 

The company owns 914 circuit miles of transmission lines operating at 
voltages from 2,300 to 110,000, of which 167 miles are overhead and 747 
miles underground. ‘These transmission lines are fed by or feed into 66 
company-owned transmission and distribution substations having an ag- 
gregate transformer capacity of about 747,700 kw. 

The company’s distribution system comprises about 15,000 miles of wire 
carried on overhead poles, about 5,600 miles of cable in underground con- 
duits and about 110 miles of buried tubesystem. To the distribution system 
are attached about 306,000 kw. of low tension transformers. Through the 
distribution and transmission system the company serves approximately 
359,000 customers of all classes, the number being based on bills rendered 
in July 1934, which was approximately 20,000 less than in April 1934, due 
to many customers’ premises being closed for the summer. These cus- 
tomers had a total installed meter capacity of approximately 1,110,000 kw., 
estimated as of Dec. 31 1933. 

Company owns two large steam generating plants, one located at Minot 
St., Boston, near the North Station, and one at Kneeland St., Boston, 
near the South Station. The Minot Street plant was purchased from the 
Boston & Maine Railroad in 1928 and modernized. It employs oil as fuel 
and has a maximum hourly sendout capacity of 125,000 pounds of steam. 
The Kneeland Street plant is modern, having been built by the company 
in 1930. It uses coal as fuel and is sampped to burn oil. It has a maximum 
hourly sendout capacity of 800,0 unds of steam. In addition, the 
company owns one and leases 10 smal] steam plants, generally located on 
customers’ premises, and purchases steam under contract from one other 
source. The combined maximum hourly sendout capacity, maximum 
hourly sendout, total production and total sales of steam were as follows 
for 1931, 1932, 1933 and the seven months ended July 31 1934: 
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1,000 of Pounds— 1931 1932 1933 7 Mos. '34 
Maximum hourly steam 

sendout capacity: 

Owned plants... .. 860 860 935 935 

Leased plants_.....- 237 *306 *281 *259 

i 1,097 1,166 1,216 1,194 
Maximum hourly steam 

CE inihstis oxnwnen 253 337 430 420 
Steam generated—year_not avail'le 990,709 1,156,200 808,578 
Steam sold—year-_-.~.-_-- 545,430 709.960 824,771 599,297 


ear ° 
* Including 30,000 pounds steam capacity under purchase contract. 
Purpose—Among the obligations now outstanding is an issue of $20,- 

000, three-year 5% coupon notes dated May 2 1932, due May 2 1935. 

eee mae called this issue as a whole for payment at 100 and interest 

on Nov. 2. 

The funds raised by the sale of the proposed issue (being $19,688,000 
net) will be used, to pay the $20,000, notes. Balance required will be 
provided from current funds of the company. 

Funded Debt and Capitalization—After giving effect to the issuance and 
sale of the issue, of notes, and to the goes of the net proceeds as above, 
the capitalization of the company will be as follows: 

Authorized To Be Outst. 
eS re eee $53 487,500 $53,487,500 
Ort a ad inane in to es 36, 432 
3-year 5% coupon notes, 1936.........-..---.--- 
lL... eee ‘ y .000 
Ss SB inn cakacennendtneneawe 20,000,000 20,000,000 

* Under the classification of accounts prescribed by the Massachuset 
Department of Public Utilities there is no such account as paid-in surplus. 
Therefore, amounts paid to the company by stockholders in excess of the 
par value of their stock under the provisions of Sections 18 and 19 of Chapter 

64 of the General Laws of Massachusetts (Tercente Edition) are 
credited to an account which is called ‘‘ premium account.”’ hese amounts 
so credited, total $36,916,432. 


Comparative Income Account 





























7 Mos.End. ————Calendar Years 
July 31 '34 1933 1932 931 
Operating revenues_.---_- $17 450,540 $29,291,489 $30,578,497 $30,815,429 
General & adm. exps.._. 4,785,231 7.708.399 8,413,454 9,002,102 
Maintenance & repairs - - 981,947 1,379.211 1,759,743 2,085,503 
eee eee 38,018 81,042 82,994 74,685 
Other operating expenses 1,375,490 2,431,193 2,446,667 1,828,675 
Taxes (other than Fed. 
& State income tax)... 2,789,000 4,133,815 4,078,443 3,713,896 
Provision for deprec.... -----. 3,275,000 2,400,000 2,750,000 
Total operating inc... $7,480,852 $10,282,826 $11,397,203 $11,360,571 
Net inc. from other than 
operations._.....-.-- 136,055 151,945 88,306 106,523 
Total gross income... $7,616,907 $10,434,772 $11,485,509 $11,467,094 
Interest on coupon notes 1,954,010 3,348,482 3,536,552 2,793,541 
Other interest charges - - 126,408 371,113 Cr87 372 Cr18,060 
Amortiz. of debt disct. 
and expense.___.._--. 334,605 575,643 593 393 509,294 
Fed. & State inc. taxes_-_ 423.747 773,861 809,534 880,169 
Net income... _.--. $4.778,136 $5,365.671 $6,633.401 $7,302,149 
Bal. beginning of period. 1,186,386 1,119,374 1,219,405 1,215,272 
Total income____.__- $5,964,522 $6.485.045 $7,852,806 $8,517,421 
Dividends paid..___-_-- 2,674,375 5,348,750 6,632,450 7,274,300 
—_ $3,290,147 $1,136,295 $1,220,356 $1,243,121 
Other credits to earned 
8 Dit ahha i ~caeuniee 67,779 12,813 75 
Other charges to earned 
Ph scietnedeann 3,344 17,688 113,796 23,791 
Bal. in earned surplus a$3,286,803 $1,186,386 $1,119,374 $1,219,405 
a Before depreciation. 
Comparative Balance Sheet 
July 31°34 Dec. 31 '33 July 31°34 Dec. 31°33 
Assets— s & TAabtltites— $ $ 
Fixed assets(net) 158,312,857 157,401,140] Capital stock... 53.487.500 53,487,500 
Intangibles ---.- 589,264 589,264 | Total fd. debt__ 71,000,000 61,000,000 
Invest. securities 82,040 85,384 | Current liabils.: 
Cash, on demand 4,174,585 2,123,562 Accts. payable 
Div. pay. Aug. 1 (trade) -__- 548,544 537,417 
ee Po Notes payable 
Accts. receivable inc.  ~ssanee 10,000,000 
(customers): Accts. & notes 
a Not yet due 391,338 298,102 pay. to offi- 
b Past due... 2,781,464 3,511,437 cers, stock- 
Other notes rec_ 18,570 21,831 holders’ or 
Other accts. rec- 56,542 33,678 employees — 330.530 307,176 
Inventories _._.. 1,735,868 1,624,914} Accrd. liabilities 3,675,841 1,734,750 
Other current Div. payable__. 1,337,187 1,337,187 
assets—jobb’g 64,179 22,203 | Other curr. liab_ 278,869 277,997 
Unam. debt dis- Other unadj’ted 
count &exp.. 1,189,934 1,015,645) credits_.___- 20,173 131,651 
Prepaid expenses 192,763 246,906 | Prem. on cap. stk 36,916,432 36,916,432 
Inventory adjust 7,361 9,502 | Capital surplus_ 67,075 67,075 
Unempl. relief_- i. ae Earned surplus. c3,286,803 1,186,386 
TOE occa cce 170,948,957 166,983,574! Total _.._.-..170,948,957 166,983,574 


a Unpaid balances, not yet billed, on account of leases of appliances sold 
under conditional sale agreements. b All customers’ bills are classified by 
the company as ‘‘past due’’ as soon as rendered. c The provision for de- 
aa geen for the year 1933 and prior years has been determined annually 

y the management. In accordance with this practice of the company, 
no allowance for depreciation reserve has yet been made for the period 
Jan. 1 1934 to July 31 1934. Company has, at the suggestion of the 
Massachusetts Department of Public Utilities, agreed that, beginning with 
the quarter ended Sept. 30 1934, it will credit to its depreciation reserve 
each quarter at least $865,000 before the declaration or payment of divi- 
dends.—V. 139, p. 2518. 


Engineers Public Service Co.—LEarnings— 
{And Constituent Companies] 


Period End. Sept. 30— _1934—Month—1933 1934—12 Mos.—1933 





Gross earnings_.__-_--- $3,731,872 $3,618,357 $43,163,677 $41,954,014 
cpercien Si ree 1,501,063 1,448,366 17,820,519 16,600,079 
aintemance .......--- 188,119 176,559 2,387,595 2,157,146 
IN a oo eo vccbacns 477,657 399,905 5,127,627 4,070,462 
Net operating income. $1,565,031 $1,593,526 $17,827,935 $19,126,325 
Inc. from other sources b 52,233 35,140 680,990 901,054 





pNP es ee 


$1,617,265 $1,628,666 $18.508.925 $20,027.379 
Int. & amortization - - -- 694,990 714,180 8,434,457 8,690,457 
$10,074,467 $11,336,922 
4,872,670 4,496,054 





pS ee ee $922,274 $914,486 
Appropriations for retirement reserves_c__-._ _--_- 


Divs. on pref. stock of constituent cos., declared _ 2,143,548 2,186,061 
Dividends on preferred stock of constituent com- 
panies, not declared (cumulative) -.......---- a2,191,455 2,148,891 


Amount applicable to common stock of con- 

stituent companies in hands of public___-_-.--- 1,175 10,816 
Dividends on preferred stock, declared...-..-.-. = ----_. 1,742,662 
Divs. on pref. stock, not declared (cumulative) -- 2,323,526 580,881 


Balance for common stock.-....------------ def$1,457,909 $171,555 

a Dividends not declared by certain constituent companies of which $1,- 
546,341 was not earned by those companies. This amount, which has 
been deducted in the above statement, however, is not a chim against 
either Engineers Public Service Co. or its other constituent companies. 
Eliminating this unearned amount and adeasting for minority interest and 
ipter company eliminations would increase the balance applicable to 
Engineers Public Service Co. by $1.535,827. b Income from laneous 
investments, also $1,135 (1933, $324,113) interest on funds for construction 





purposes. c Equal to 11.3% (1933, 10.7%) of gross 
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During a period averaging about 29 years for which records are available, 
the companies in the Engineers groups have expended for maintenance a 
total of 9.1% of their entire gross earnings for the period, and in addition 
have set aside for reserves or retained as surplus a total of 9.9% of such 
anne —s — for cumulative preferred dividends not declared. 
—V. yD ° 


Electric Power & Light Corp.—To Reduce Directorate— 


At the annual meeting to be held Nov. 7, stockholders will consider a 
reduction in the number of board of diredtors from 15 to 12. 


Period End. Sept. 30— 1934——3 Mos.—1933 1934——12 Mos.—1933 


Subsidiaries— 
Operating revenues--_--.$17,943,146 $16,274,949 $72,696,888 $68,526,016 
8,937,706 39,191,597 35,842,504 


Oper. exps., incl. taxes. 10,173,763 
Net rev. from oper... $7,769,383 $7,337,243 $33,505,291 $32,683,512 
36,746 31,003 126,275 133,609 


Other income-_-__....--- 
$7,368,246 $33,631,566 $32,817,121 








Gross corporate inc... $7,806,129 
Interest to public and 

















other deductions----- 3,909,092 3,944,597 15,725,267 15,872,352 
Less int. chgd. to constr. 6,089 2,856 16,366 ,516 
Net int. to public & 
other deductions... $3,903,003 $3,941,741 $15,708,901 $15,857,836 
PDs oan aasaneee $3,903,126 $3,426,505 $17,922,665 $16,959,285 
Prop. retire. & depletion 
reserve appropriations 1,976,019 2,009,518 8,207,445 7,395,275 
Balance. ......-- .--- $1,927,107 $1,416,987 $9,715,220 $9,564,010 
a Pref. divs. to public-. 1,981,180 1,980,838 7,924,601 7,908,600 
ee def$54,073 def$563,851 $1,790,619 $1,655,410 
Portion applicable to 
minority interests---- 61,332 23,048 99,588 79,857 
Net equity of Elec. P. 
& L. Corp.in income 
Peis cnwasncsaw def$115,405 def$586,899 $1,691,031 $1,575,553 


Electric P. & L.Corp.— 








Net — of corpor’n 
Ges a a def$115,405 def$586,899 $1,691,031 $1,575,553 
Other income--_-._....--- 2,807 5,145 11,728 64,243 
eee def$112,598 def$581,754 $1,702,759 $1,639,796 
Exps., incl. taxes._..~- 94,274 99,732 401,219 438,419 
Bal.applic. to int., &c.def$206,872 def$681,486 $1,301,540 $1,201,377 
Int. to public, &c._---- 397,243 397,243 1,588,974 1,592,061 





Balance def. carried to 
cons. earned surplus $604,115 $1,078,729 $287 ,434 $390,684 
a Full dividend requirements applicable to respective periods whether 
earned or unearned. 


Income Statement of Electric Power & Light Corp. Only 














Period End. Sept. 30— 1934——3 Mos.—1933 1934——12 Mos.—1933 
Gross inc.—From subs. $442,544 $346,989 $1,487,365 $2,377,732 
DRE ktrtwetecnwaes 2,807 5,145 11,728 64,243 
(oe eee $445,351 $352,134 $1,499,093 $2,441,975 
Exps., incl. taxes__.__- 4,274 1732 401,2 438,419 
Int., &c., deductions--_ 397 ,243 397 ,243 1,588,974 1,592,061 
Balance, deficit._.___ $46,166 $144,841 $491,100 sur$411,495 
Summary of ~—— 12 Months Ended Sept. 30 1934 
DRE SOR. b MBC ccdwccecnsencvccnscdnwadewdne $4,469,142 
Miscelilancous adjustments (net)........................<- ,251 
I a a i a ee $4,517,393 
Deduct deficit for 12 months ended Sept. 30 1934_..__.--_-__- 491,100 
SOE DURGINS BOG. SO Aik oie sii cdiceccscsncccacccn $4,026,293 
Balance Sheet Sept. 30 (Company Only) 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
Inv.(book val.)182,841,238 182,886,238) y Capital stock. 155,044,139 155,042,839 
_ ee 1,650,355 1,374,321] Subscription to 
Time deposits in $7 pref. stock 
eS 1,550,000 1,600,000 allotment ctfs 10,900 12,200 
Notes and loans Gold debenture 
receiv., subs. 645,000 1,198,000 5% series due 
Accts. rec., subs. 44,342 43,871 Oo  ——- --- 31,000,000 31,000,000 . 
Accounts receiv- Accts. payable. 45,736 46,241 
able—others - 11,489 18,049] Accrued accts-- 300,304 305,226 
Subsc. to $7 pf. Reserve.....-..- 156,577 156,627 
stk. allotment aa 4,026,294 4,469,142 
certificates _ -- 10,995 12,251 
x Reacq. cap.stk 101,820 101,820 
Unamortiz. debt 
disc. & exp... 3,715,530 3,754,504 
Claim receivable -. __ ,828 
Deferred charges 13,181 4,394 
| re 190,583,950 191,032,276 DT csaaoe 190,583,950 191,032,276 





x Represented by 961 shares $7 pref. stock and 821% shares common 
stock. y Represented by 515,135 shares 7% pref. st (515,122 shares 
in 1933); 255,430 shares of $6 pref. stock; 85,628 shares of 2d pref., series A, 
($7 stock (91,300 shares in 1933) and 3,411,433 shares of common stock 
(3,388,745 shares in 1933). 

Note—At Sept. 30 1934 there were outstanding option warrants en- 
titling the holders, without limitation as to time, to purchase 578,010 

es of com. stock at $25 a share; in lieu of cash, each share of 2d pref. 
stock, series A ($7), surrendered with four option warrants will be ac- 
ower $100, in payment for four shares of common stock.—V. 139. 
Pp. 2362. 


Elgin Joliet & Eastern Ry.—E£arnings.— 


Sepltember— 1934 1933 1932 1931 
Gross from railway-_-_--_- $676,560 $994,325 581,161 $874,290 
Net from railway_-_____ ,692 285,378 ; 61,756 
Net after rents._______ def66 ,016 113,540 def65,032 def97,738 

From Jan 1— 

Gross from railway____-_ 7,930,340 7,552,249 5,963,546 10,846,416 
Net from railway___._- pe 367 §=©2,031 ,940 424,634 1,832,910 
Net after rents________ 70,894 701,230 def917,694 173,755 


—V. 139, p. 2044. 


Equity Corp.—Reports Combined Net Assets of $8,280,473, 
Compared with 7,314,067 on June 30—Now Holds 25% of 
American Founders Preferred Stock and 35% of General 
Alliance— 


The pamphlet report of the corporation for the first nine months of 1934 
reveals net combined assets of the corporation and its controlled investing 
companies of $8,280,473 on Sept. 30, compared with $7,314,067 on June 30, 
an increase of $966,406 resulting largely from its program of exchanging 
its securities for those of its affiliated companies. Net assets per share 
of issued and issuable preferred stock amounted to $56.09 compared with 
$57.70 on June 40, while the asset value of the common stock amounted 
to 9 cents per share compared with 12 cents on June 30. ; : 

The Equity group on Sept. 30 had increased its holdings in the capital 
stock of Genera] Alliance Corp., in which its original interest was acquired 
last July, to 35% of the total outstanding amount, the report discloses. 
Equity’s interest in securities of companies in the United Founders group 
has likewise increased substantially since June 30, according to the report, 
which shows that it holds approximately 25% of American Founders 
preferred stock as well as 13,450, shares of American & Continental Corp. 
——— stock. Its holdings of stock of United Founders Corp. have not 
c ged. 


Exchange Offer Extended— 
The Equities Corp. has issued the following notice to the holders of the 
common stock and the preferred stock, series A, B and D and allotment 
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certificates representing preferred stock, series D of American Founders 
Corp., the holders of class A stock and common stock of American & Con- 
tinental Corp. amd the holders of preferred stock and common stock of 
Interstate uities Corp.: 

**Notice is hereby given that the exchange invitation contained in the 
letter dated Sept. 1 1934, addressed to the holders of common .stock of 
American Founders Corp., the exchange invitation contained in the letter 
dated June 23 1934, dressed to the holders of preferred stock, series 
A, B and D and allotment certificates representing preferred stock, series D 
of American Founders Corp., the exchange invitation contained in the 
letter dated July 16 1934, addressed to the holders of the class A stock 
and common stock of American & Continental Corp. and the exchange 
invitation contained in the letter dated June 23 1934, addressed to the 
holders of preferred and(or) common stock of Interstate Equities Corp. 
are hereby extended, subject to the terms and conditions set forth in su 
ay ie ons — thereof, to the close of business Jan. 15 1935." 
—Vv. »D. ' 


Erie RR.—Exztension of RFC Loan Asked— 

A 6-months’ extension to May 30 1935, of the maturity of a $2,775,000 
loan from the Reconstruction Finance Corporation to the road, originally 
advanced May 31 1932, has been requested in applications filed by the 
compan with the ICC and the RFC. The company also has outstanding 
$2,575,000 of notes maturing Nov. 30, next. hese are held by banks 
which have indicated willingness to grant a 6-months’ extension, with 
interest at 44 %.—-V. 139, p. 2676. 


Esmond Mills—$1 Preferred Dividend— 

The directors have declared a dividend (No. 99) of $1 per share on 
account of accumulations on the 7% cum. preferred stock, par $100, pay- 
able Nov. 1 to holders of record Oct. 29. imilar distributions were made 
on this issue on Aug. 1, a 1 and Feb. 1 last, as compared with 87 cents 
per share paid on May 1 and Nov. 1 1933 and 88 cents per share on Feb. 1 
and Aug. 1 1933. Previously, the company paid regular quarterly divi- 
dends of $1.75 per share on the preferred stock.—V. 139, p. 597 


Evans Products Co., Inc.—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—-9 Mos.—1933 
Net loss after deprec., 


Federal taxes, &c_-_-- $4,028 prof$208,356 $1,256,134 $216,038 
Shares cap. stock (par 

$5) outstanding _____- 244,196 236,516 244,196 236,516 
Earnings share_____ vil $0.88 $5.14 $0.91 

September net loss was $28,073, after charges and taxes, against August 


net loss of $30,010. Company manufactures patented devices for loading 
and shipping automobiles, wood products, &c. 

Cash and government securities as of Sept. 30 1934, totaled $2,255,141, 
compared with $521,320 on Sept. 30 1933.—V. 139, p. 2203. 


Fairbanks Co. (& Subs.)— Earnings— 








Period End.Sept.30— 1934—3 Mos —1933 1934—9 Mos.—1933 
Gross operating profit-_ $69,500 $71,521 $209,862 $121,162 
Expenses -_-__---...... 66,998 61,295 203,416 182,054 
Int., depr., Fed. tax,&c. 45,301 46,640 138,721 140,913 

0 $42,799 $36,413 $132,273 $201,804 
—V. 139, p. 1401. 

Falconbridge Nickel Mines, Ltd.—Earnings— 

Period End. Sept. 31— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Tons treated_...._._-- 70,005 68,249 199,192 172,763 
Nickel in matte pro- 

Gwoe8, Wo... .ccscn 2,598,174 2,708,244 7,748,372 7,015,466 
Copper in matte pro- 

fk eee 1,231,154 1,252,218 3,612,498 3,132,150 
Refined nickel produced, 

ree 2,388,056 2,043,507 7,059,204 5,013,397 
Refined copper. pro- 

Co a 1,014,022 956,408 3,430,434 2,121,145 
Gross operating profit... $354,639 $352,870 $1,401,809 $1,030,812 
Provision for taxes (est.) 45,000 26 ,666 135,000 77 564 
Deprec. and def. develop. 119,591 97 ,239 358,375 286,548 

Net profit........<..~ $190,048 $228,964 $908,433 $666,700 


' —_— figures exclusive of non-operating revenue.—V. 139, p. 


Fanny Farmer Candy Shops, Inc.—New Stock Listed— 

The New York Curb Exchange has admitted to the list 400,000 shares of 
new common stock $1 par, issuable in exchange for old common stock no 
par, on the basis of four shares of new stock for one share of old stock.— 

Options—The entire 400,000 authorized shares of new $1 par value 
common stock are outstanding. To the knowledge of the corporation, there 
are no options or contracts of a similar nature in force for the purchase or 
sale of ~ of its issued shares except that, by. aqrecmnen’ dated Sept. 7 
1934, A. . Porter, Inc., of 50 Pine St., New York, N. Y., has agreed to 
purchase from Candies Investments, Ltd., then owner of 70% of the 
common stock of the corporation, 20,000 shares of the new $1 par value 
common stock at $5.75 Canadian funds per share. By said contract A. W. 
Porter, Inc. has options to purchase an additional 160,000 shares of common 
stock from Candies Investments, Ltd. at $5.75 Canadian funds per share 
for 40,000 shares, $6 Canadian funds per share for 60,000 shares, and $8 
Canadian funds per share for the remaining 60,000 shares, less in each case 
an allowance equal] to the New York State and United States Federal Stock 
transfer taxes, all of which is subject to the provisions of the agreement 
dated Sept. 7 1934. 

Income Account 6 Months Ended June 30 1934 








et ate aRi Awe An ena eamen oman ner eee ee $1,879,252 
ee ee ee Ln wea AOE ane eee 847,732 
Rs 8. EC ncakawen sce amcneee ease name nae $1,031,520 
Une GED II oes oo coe ae ckbannnceadabews ean umm 822,703 
NT a a ee een « Gir meee om & $208,817 
Be ee 83,874 
ne. on eadiam waa neue bem aa mandi a apen $124,943 
a os ll raat al a an Wow ORS me aa pe 29,145 
Re Re te oe cake ceannneekeaneces Sra 
Provision for Federal and State income taxes__......--.------ 31,000 
os. ldo dad daa a eeebnens aww ane a am tas $123,088 


—V. 139, p. 2518. 


Fidelity Investment Association— September Business— 

The company and its New York subsidiary, Fidel Association of New 
York, Inc., which engage in the sale of income reserve contracts, report a 
volume of business for the month of September of $2,052,750 compared 
with $1,516,000 in September 1933, a gain of $536,750 or Sphroyimetey 
35%. For the third quarter, new contracts written totaled $5,774,500, 
compared with $4,822, in the corresponding quarter of last year. 

“October is showing much larger ga than September,’’ says a state- 
ment by President Howard Sutherland, ‘‘and prospects point to a fourth 
quarter substantially in advance of 1933. 

“It has been my experience that one of the first signs of business recovery 
lies in the disposition of the people to apply a portion of their income as 
savings against future needs. The fact that there is an increasing number of 
those who are willing to take on an obligation to save money for a definite 
purpose is in itself an encouraging sign.’’—V. 139, p. 762. 


Flintkote Co. (& Sube.)— Earnings— 

















Weeks 12 Months 

Period— Oct. 6 '34 Oct. 7 °33 Oct. 6 '34 Oct. 7 '33 
Gross earnings -_-------- $1,136,655 $992,042 $2,641,740 $2,234,922 
Oper. & general expenses 699,581 574,694 2,014,003 1,870,813 

Grossinc.fromoper.. $437,074 $417,348 $627 ,737 $364,109 
Deprec. & amortization. 123 ,466 142,573 329,149 351,545 
Prof. from sale of invest., 

less taxes thereon__.. 1,112,450 $= ------ 1 3104. . iasende 

pO : | ee ae ere $1,426,058 $274,775 $1,411,038 $12,564 


As at Oct. 6 1934 cash and Government securities at cost amounted to 
$3,652,000 or $5.46 per share; net quick assets were $5,459,000 or $8.17 
per share.—V. 139, p. 1554. 
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Florida East Coast Ry.—/uarnings.— 

September — 1934 193: 1932 1931 
Gross from railway... $330,145 $279,619 $300 346 $365,863 
Net from railway_____- def119,415 def136,358 def107,178 def94,561 
Net after rents_______-_ def213,960 def226,906 def197,375 def202,739 

From Jan 1— : Z - 
Gross from railway _-_-_-_- 5,915,672 5,218,251 5,345,323 7 483,170 
Net from railway. -.-_- 1,347 ,048 1,115,777 995,587 2,090 437 
Net after rents_______- 323 ,262 83,893 def225,696 560 995 
—V. 139, p. 2203. 

Fort Smith & Western Ry.— FLarnings. 

September 1934 1933 1932 1931 
Gross from railway ----- $73 074 $63 ,264 $72,975 $65,816 
Net from railway _.---- 14,971 13,210 15,557 1,992 
Net after rents...... .- 5,984 6,075 8,244 def9 881 

From Jan. } nae J 
Gross from railway-- -- - 499,338 459,063 472,795 580,041 
Net from railway - - - - -- 36 340 26,006 def14,25s def7 ,865 
Net after rents__.....-- def25,295 def31,499 def83 508 def120,055 


—V. 139, p. 2204. 
Fort Worth & Rio Grande Ry. 


Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway. -_- $45,151 $35,956 $34,613 $51,561 
Net from railway_.._.. def6,151  def13,991 def26,258 def13,869 
Net after rents ____- . defl16,152 def23 ,731 def3s8 ,214 def27 ,163 

From Jan. 1— 3 ‘ 
Gross from railway _--_- 335,588 300 ,574 353 ,006 520,509 
Net from railway ---—- def120,751 def224,469 def199,389 def 137 453 
Net afterrents_____- def204,233 def318,281 def309,594 def259,749 
—V. 139, p. 2204. 

Fort Worth & Denver City Ry.——Farnings. 

September— 1934 1933 1932 1931 
Gross from railway -- $433 ,642 $416,364 $472,154 $61 5,191 
Net from railway _--_-- 99,911 145,027 180 ,650 196 ,535 
Net after rents _-....--- 29,402 79,412 104,330 118,947 

From Jan. 1— oie 
Gross from railway --.--- 4,329,021 3,834,895 4,174,936 6,051,356 


Net from railway .____- 1/626;178 1,391,141 
Net after rents Smee Pe 884,522 
—V. 139, p. 2204. 
Fourth National Investors Corp.—lnification Plans— 
See National Investors Corp. below.—V. 139, p. 2362. 


Fox Film Corp. (& Subs.)—Farnings 
{Not Including Wesco Corp. and its Subsidiaries} 
Consolidated Income Account for the 39 Weeks Ended Sept. 29 1934 


Gross income from sales and rentals of film and literature_-__- $26,397,148 
Dividends received ie an 341,162 
Other income. - 


1,458,994 
913,298 


2,205,220 
1,664,924 


a S 685,434 

Total income _________ :. aw: ~ aw usuGel 420,144 
Expenses, &c__________. ee tee aa Le re bw otis oh Scan 7,434,974 
Amortization of production costs__.-.--___.--___- ‘ 13,686,610 
Participation in film rentals ae ane 4,032,548 
ee ate ection ae pe a yar ae 219,502 
Amortization of discount and expenses on funded debt 47 ,583 
Depreciation of fixed assets _x ates aad aac ae : ‘ ee 206,313 
Provision for Federal income taxes ice ; : ii tee 240,000 

Oe A ee ee ee ee een ae ree $1,506,212 


Earnings per sh. on 2,436,409 shs. class A & class B stock (no par) $0.61 

x Not including depreciation of studio buildings and equipment of 
$470,087 absorbed in production cost. 

For the 13 weeks ended Sept. 29 1934 net profit was $306,970 after 
charges and Federal taxes, equa] to 12 cents a share on combined class A 
and class B shares. 

Consolidated earned surplus on Sept. 29 last was $3,251,650, all of which 
has accumulated since the effective date of reorganization, April 1 1933. 

Officials Re-elected— 

The company has announced that S. RK. Kent, President, has signed a 
new contract with the company to serve in that capacity for three years. 

t the same time it was announced that W. C. Michel, Executive Vice- 
President, and John D. Clark, General Manager of Distribution, has signed 
contracts for the same period.—V. 139, p. 927. 


Gannett Co., Inc. (& Subs. )—FEarnings— 
9 Mos. End. Sept. 30— 1934 1933 1932 
x Comb. net profit after 
deprec.,but before int. 
amort. & income tax... $883,361 $859,907 $778,662 $1,088,216 
Net — after all chgs_ 587,132 543 ,980 440,524 608,759 
x 


75 
nd including equity of Gannett Co., Inc., in undistributed net profit 
of controlled companies.—V. 139, p. 598. 


Garlock Packing Co.—Bonds Called— 

George L. Abbott, President, is notifying holders of the 10-year 6% 
convertible debentures due April 1 1939, that there has been called for 
redemption on Jan. 2 1935, at 105 and interest, $350,000 of these de- 
bentures. Payment will be made at Marine Trust Co. of Buffalo, trustee, 
or New York Trust Co., N. Y. City. _Debentureholders have the right, 
prior to Jan. 2 1935, to convert such debentures into common stock of the 


company at the rate of 35 shares for each $1,000 principal amount of 
debentures.—V. 139, p. 1868. 


General Asphalt Co. 


1931 





Earnings— 


12 Mos. End. Sept. 30— 1934 1933 1932 1931 
Cees Wes... ...-.- $8,245,182 $6,522,632 $7,045,651 $10,207,838 
Net profit after deprec., 

SO MO ncaa obauwwe 8,266 108s491,830 1loss630,462 222,216 
—V. 139, p. 598. 


General Cigar Co., Inc. (& Subs.)—FEarnings— 


Period End. Sept.30— 1934—% Mos.—1933 1934—9 Mos.—1933 
_ ee after charges 


nes $634,511xloss$242619 $1,706,825 $198,438 
Earns. per sh. on 472,- 
982 shs. com. stk. (no 

3 Ses ae b Nil 


D 1.16 Nil $3.05 
x After inventory write-down of $1,006,423.—V. 139, p. 2363. 
General Electric Co.— New Director— 


Francis D. Bartow (of J. P. Morgan & Co.) has been elected a director .— 
V. 139, p. 2677. 


General Public Utilities Co. (& Subs.)—Earnings— 

















Period End. Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenues_-. $398,474 $365,879 $4,357,961 $4,021,435 
Operating expenses - - - _ _ 159,489 161,864 1,873,486 1,770,693 

aintenance .________- 16,459 17,182 210,355 195,137 
Taxes, other than Fed. 

income taxes-__----__- 34,064 34,547 376,348 317,974 
Depreciation . ........- 34,573 29,402 345,342 321,639 

Net oper. income._.- $153,887 $122,882 $1,552,428 $1,415,990 
Non-operating income __ 1,059 28 16,766 def997 

Gross income- ------- $154,946 $122,911 $1,567,195 $1,414,993 
Interest & amortization_ 31,701 31,459 381,396 379,096 
Federal income tax---_-_- Rae i saeecs 24:008  «<weuse 

ee $114,925 $91,451 $1,160,843 $1,035,897 
Interest on funded debt - 72,858 70,934 876,060 844,900 
a Other interest... ___- 12,369 12,369 150,501 146,469 
a Amort. of debt disct. 

& expense_____..__... 7,485 5,068 87,850 55,099 





Bal. avail. for divs. & 


rN ote as $22,211 $3,079 $46,430 def$10,572 
a Will be eliminated under plan of readjustment.—V. 139, p. 2045. : 
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General Foods Corp. (& Subs. )— Earnings 


Nov. 3 1934 








Period End. Sept.30— _ 1934—%3 Mos.—1933 1934—9 a thy 
Gross profit........... $11,896,037 $12,450,226 $35,833,685 $37,408,423 
Di tceccesseeuan 7,697,511 8,280,462 24,118,885 24,994,275 
Depreciation...-..-..- 508,863 517,407 1,489,243 1,499,968 

Operating profit. .__- $3,689,663 $3,652,357 $10,225,557 $10,914,180 
Other income .......... 58,051 166,921 488,067 492,111 

Total income -.------ "$3,747,714 $3,819,278 $10,713,624 $11,406,291 
Federal taxes... __.... 598692 582,982 1,681,890 1,827,433 


"$9,578.858 


Net profit.....____.. $3,149,022 $3,236,296 
—V. 139, p. 2519. 


Georgia & Florida RR.—Luarnings— 


"$9,031,734 





Period End. Sept.30— =1934—-Month—1933 1934—9 Mos. ag oe 
Operating revenues ' $71,074 $81,652 $804,391 $i oh aap 
Net rev. from ry. opers- def6 ,020 2,392 24,564 at 
Net ry. oper. income- def9 ,242 def 1,561 def39,544 5,061 
Non-oper. income 1,554 1,659 11,665 . 12,84 2 

Gross income " def $7,687 $98 def:27,878 $17 is 
Deducts. from income 1,013 38 8,644 _ 8,102 

Surplus applic. to int def$s .700 $59 def$36,523 $9,831 


——Third Week of Oct.—— 





——Jan.1 to Oct. 21 
1934 1933 1934 1933 
Gross earnings $16,500 $17,500 $854,291 $803,750 

Note—Effective with the close of business Oct. 15 1934, operation of 
trains on Tennille Branch—McAdoo to Tennille, Ga., 57 miles—was 
discontinued. Mail and express revenue decreased approximately $200 
per week by reason of discontinuance of this service.—V. 139, p. 2677. 


Georgia RR. 


-Earnings .— 


September— 1934 1933 1932 1931 

Gross from railway -_- --- $262,105 $252,749 $260 902 $318,638 
Net from railway - ----- 52,042 39,848 42,989 35.166 
nS Raper TOU: cacscce 54,579 54,507 51,075 47 ,433 

‘rom Jan 1— 

Gross from railway ----- 2,371,660 2,277,622 2,132,037 3,166,041 
Net from railway ------ 354,255 389,525 123,279 430,449 
Net after rents.__..._- 358,352 429,498 170,968 459,295 


—V. 139, p. 2204. 
Glidden Co.— Note Extension— 


The company announces that $3,093,000 five-year 54% notes due 
June 1 1935 have been turned in for extension, while holders of $78,000 
have asked for redemption in cash. At present there are $329,000 left 
outstanding. Under the extension agreement, the extended notes mature 
June 1 1939.—V. 139, p. 2678. 


Golden Cycle Corp.—60-Cent Extra Dividend— 

The directors have declared an extra dividend of 60 cents per share in 
addition to the regular quarterly distribution of 40 cents per share on 
the capital stock, par $10, both payable Dec. 10 to holders of record Nov. 
30.—V. 139, p. 2520. 


Goodyear Tire & Rubber Co.— 70 /ncrease Tire Prices— 

The company announced Oct. 31 that it would increase prices of tires 
12 to 25%, depending on type and brand and on ‘locally prevailing trade 
practices.’ The increase went into effect Nov. 1. ; 

A statement issued by P. W. Litchfield, President, said: , 

‘This step is made mandatory by substantial increase in production costs 
during recent months. Cotton prices are up 135% from depression lows 
and rubber prices have advanced more than 400%. Wages at Goodyear 
have been increased 27%. ; : ? 

“Tire dealers also have seen their costs of doing business increased 
sharply by reason of higher wages and shorter hours.’—V. 139, Dp. 2678. 


Grand River Valley RR. (Colorado)— A bandonment— 

The I. C. Commission on Oct. I8 issued a certificate permitting the 
company to abandon, as to inter-State and foreign commerce, its lines of 
railroad, extending northwest from Grand Junction to Fruita, 15.87 miles, 
together with a branch line extending from a point on the main line between 
Hunter and Sykes, north and northwest to Enterprise, 5.43 miles, all in 
Mesa County, Colo. 

The principal reasons assigned for the proposed abandonment are that 
for 12 years the lines have failed to earn operating expenses, that there is 
no prospect of increased traffic, that large expenditures for bridge mainte- 
nance are urgently necessary, and that other competing means of trans- 
portation are available and can render equally cheap and efficient service 
to shippers in the territory which the applicant serves.—-V. 126, p. 1346. 


Grand Trunk Western RR.—Larnings.— 


September— 1934 1933 1932 1931 
Gross from railway ----- $1,192,506 $1,283,385 $1,028,845 $1,432,118 
Net from railway----.-. 4,78: 93 ,3 def38 ,923 def$2 ,469 
Net after rents... -- def117,042 def95,000 der191,321 def312,346 

From Jan 1— a , 

Gross from railway --_-_- 13,455,035 11,450,516 10,504 695 15,842 081 
Net from railway _----- 2,068,261 1,057,078  def44,630 1,413 ,637 
Net after rents__.----- 491,994 det581,205 def1710,807 def1082,220 


—V. 139, p. 2046. 


Grant Building, Inc.—Time for Deposits Extended— 

The committee for the lst mtge. leasehold 7% sinking fund gold bonds, 
(Frank E. Gernon, Chairman) announces that the amount of bonds now 
deposited is approximately 69%, and that the time within which bonds 
and coupons may be deposited has been further extended for an additional 
period of 90 days from Oct. 29 1934.—V. 139, p. 599. 


Gray Telephone Pay Station Co.—$1 Dividend— 

A distribution of $1 per share was made on the common stock, par $10, 
on Nov. 1 to holders of record Oct. 29, as compared with 25 cents per 
share paid on Jan. 2 1934. Quarterly distributions of 50 cents per share 
were made up to and including Jan. 3 1933.—V. 138, p. 1053. 


Great Lakes Utilities Corp.—Receivership Sought— 

A bill asking for the appointment of receivers for the corporation was 
filed in Chancery Court at Wilmington, Oct. 26, py Franklin S. Piper and 
Harry E. McEachen, both of Manchester, N. H. The complainants are 
stockholders in the corporation, which owns subsidiaries supplying natural 
— artificial gas in Michigan, Illinois, Ohio. Indiana, Iowa and South 
Dakota. 

Consolidated Income Statement for Calendar Years. 











1933 1932 1931 
Grol POVORUES. . 2<4ccwecdenncucex $506 ,994 $562,396 $610,843 
Oper. expenses, maint. and taxes. -_-- 375,765 397 ,876 430,162 

OG TRIONGR. oC ae onde meee eee $131,229 $164,520 $180,680 
Interest and amort. of debt discount ; 

i es ee gg oe sues 186,727 207 ,O86 214,775 
IR nn cite alley 15,980 17,019 23,915 

ee eh mea ae ern eee $71,477 $59,566 $58,009 
Deduct loss of subs. cos. acquired from ie. 

Jan. 1 1931 to date of acquisition-~  ------~ ------ 5,750 

Te a eg $71,477 $59,566 $52,259 
—V. 135, p. 2491. 

Great Northern Ry.—Earnings.— 

September— 1934 1933 32 1931 
Gross from railway _-_-_- $7,884,882 $7,239,787 $6,121,284 $7,702,968 
Net from railway------ 3,554,072 3,265,386 2,475,306 3,291,739 
Net after rents__..---- 2,733,863 2,466,508 1,648,729 2,420,338 

From Jan 1— 

Gross from railway ----- 51,748,698 45,082,229 39,699,501 58,268,342 
Net from railway------ 15,102,289 14,550,415 4,610,374 14,878.880 
Net after rents__------ 8,872,896 7,888,378 def2052,440 7,625,777 


—V. 139, p. 2678. 
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Green Bay & Western RR.—Earnings.— 

‘ September— 1934 1933 1932 1931 
Gross from railway -- --- $106,182 $97 ,360 $98 434 $118,139 
Net from railway ------ 19,176 11,150 13,028 37 .635 
Net after rente_....._- 12,163 6,597 6,680 29,156 

From Jan 1— 
Gross from railway ----- 802,659 828,622 866 .937 1,077 ,727 
Net from railway... --.- 39 ,066 118,459 99,475 182,641 
Net after rents__.....- def22 653 53,184 22,826 100,245 


—V. 139, p. 2205. 


Greenfield Tap & Die Corp.— Meeting Further Adjourned 

The meeting of stockholders to act on the proposed reorganization plan, 
has again been adjourned until Nov. 5. It was announced that assents 
to the plan have been received from 22,309 shares of preferred stock, or 
87% % of the issue, and 102.027 shares of common, or 78% % of the issue. 
See also V. 139, p. 1085.—V. 139, p. 1869. 


Guelph Carpet & Worsted Spinning Mills, Ltd.— 
75-Cent Dividend— 

A dividend of 75 cents per share was paid on the common stock, no par 
value, on Nov. 1 to holders of record Oct. 20, the same rate as paid on 


Nov. 1 1933, 50 cents per share on Nov. 1 1932 and 25 cents per share on 
Nov. 1 1931.—V. 137, p. 4018. 


Gulf Colorado & Santa Fe Ry.— Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway_ -_-_-- $1,003,567 $1,084,601 $1,039,563 $1,368,219 
Net from railway _ __ __- 193,718 227 362 211,881 280,014 
Net after rents_______- 49,071 65,898 44,658 108,044 

From Jan. 1— 

Gross from railway- -_-- - 8,845,689 9,094,628 10,313,543 14,242,434 
Net from railway - -_ _ - -- 699,285 1,048,615 1,629,794 2,796,283 
Net after rents_______- def702,546 def532,929 def72,023 969 604 
—V. 139, p. 2205. 

Gulf Mobile & Northern RR.— Earnings.— 

September— 1934 1933 1932 1931 
Gross from railway--_--- $397 ,941 $458,748 $458,915 $312,923 
Net from railway ___-- 85,070 184,251 184,251 51,539 
Net after rente........ 8,008 107,98 107 ,980 3,621 

From Jan. 1— 

Gross from railway- --_-- 3,893,951 2,944,114 2,944,114 3,132,601 
Net from railway _____-_ 1,071,002 967 941 967 ,941 499 404 
Net after rents________ 346,382 502,925 502,925 41,805 


For comparative purposes operations of New Orleans Great Northern 
RR. are included beginning July 1932. 


PWA Loan— 
See Baltimore & Ohio RR. above.—V. 139, p. 2364. 


Gulf & Ship Island RR.—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway _---- $86,176 $87 ,029 $97 .731 $131,286 
Net from railway_____- 3,001 4,979 17,531 28,371 
Net after rents_......-. def20 ,203 def20 ,998 def10,372 6,429 

From Jan 1— 

Gross from railway _-_--_- 862,519 802,838 783,755 1,303,508 
Net from railway____ - 0,401 131,727 26,688 def12,914 
Net after rente........ def118,496 def122,361 def215,216 def386,417 


—V. 139, p. 2047. 


Hagerstown Light & Heat Co. of Washington County 
—Earnings— 











Period End. Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
Gross oper. revenues- -__ $16,490 $14,901 $167,782 $164,717 
Oper. expenses and taxes 11,063 9,439 118,699 110,869 

Net oper. revenue_ $5,427 $5,462 $49,082 $53,847 
Non-oper. revenues- 12 12 152 151 

Net earnings. ___-_-_-_-~ $5,439 $5,474 $49 235 $53,998 
Interest & other income 

charges—net______-_- 2,092 1,716 17,803 19,088 
Provision for retirements 1,200 1,200 14,400 14,939 

$2,147 $2,558 $17,031 $19,970 


Net income. ........ 
V. 139, p. 2205. 


(W. F.) Hall Printing Co.—Sinking Fund Readjustment. 

The company has submitted to the holders of first mortgage and collateral 
trust 5% % sinking fund gold bonds a plan for the readjustment of the sink- 
ing fund obligation. 

At the present time the principal amount of bonds outstanding is $6,- 
827,500. The trust indenture securing the bonds requires the company to 
retire $307 ,500 of bonds each year. To date all] sinking fund requirements 
have been met promptly. 

Hadar Ortman, Presideat, in a letter to bondholders, states: 

Because of changed conditions the company must be relieved of the burden 
of this fixed sinking fund requirement, and is requesting its bondholders to 
waive same and accept in lieu thereof 25% of its consolidated net income 
after taxes, depreciation and interest, annually, for the retirement of bonds. 

When the sinking fund was provided for in 1927 and for several years 
following, conditions were just the opposite of what they are to-day, and 
the sinking fund requirements were not burdensome. Business in the print- 
ing industry was booming, advertising appropriations large, work available 
— at a reasonable profit, and taxes, wages and labor conditions were 
stable. 

All of these conditions finally reached a peak and then staged a complete 
reversal, until now business is limited, advertising appropriations reduced, 
volume of work available greatly curtailed , taxes greatly increased , minimum 
wage scales and maximum hours of labor mandatory, greatly increasing 
labor costs. 

During all this period of recession the management has pursued a vigorous 
program of reducing costs and increasing efficiency. All phases of operating 
and administrative costs have been carefully studied and dealt with with 
with the purpose of reducing costs to a minimum, consistent with continued 
good service to our customers. These economies, however, have not been 
sufficient to offset the decreased volume of work, lower prices, increased 
taxes and labor costs and other burdensome business conditions. 

What is best for the company is best for its bondholders, and it should 
be the distinct concern of every pt wg 4 holder that the company maintain 
its present important position in the indust To do this the company 
must of necessity be in a position to appropriate sufficient funds to main- 
tain its plant with fully modernized equipment and to restore and maintain 
its working capital. 

Modernization of equipment cannot be accomplished and adequate 
working capital built up under present or even prospective conditions, if 
the company is obliged to continue to retire its bonded indebtedness in 
accordance with the present sinking fund requirements, and to continue 
to — its preferred stock in accordance with its present agreement 
so to do. 

The holders of all of the outstanding preferred stock have already agreed 
to waive the provisions for its retirement in fixed amounts at fixed times, 
contingent upon the approval of the plan by the bondholders. 

Since it is largely on earnings resulting from service, which in turn depend 
upon efficiency of machinery and management, that a bondholder must 
depend, and not merely upon plants and equipment of problematical value 
if not profitably employed, it must be apparent that a program designe‘ to 
conserve the cash of the company, improve the mechanical efficiency of its 
plants and increase its working capital will enhance the basic value of the 
security behind the bonds. ; 

To consummate this program it is essential to reduce fixed cash outlay 
toa minimum. The company, therefore, is asking its bondholders to agree 
to a plan whereby 25% of its consolidated net income after taxes, deprecia- 
sion and interest, will be used to retire bonds instead of the sinking fund 
being a fixed obligation as at present. In consideration of such agreement 
on the part of the bondholders, upon the consummation of the plan the 
company will agree to pay interest at 6% instead of 544% per annum from 
Nov. 1 1934, for the balance of the life of the bonds to all bondholders 
agreeing to the plan. i 

The company will further agree that the retirement of bonds in the 
amount of the present fixed sinking fund obligation of $307,500 per annum 
will be on a cumulative basis andfuntil $307,500 par value of bonds is retired 
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for each and every year, beginning with the payment due March 15 1935, 
no dividends will paid on the preferred or common stock of the company 
nor will any of same be redeemed. 

_The company is making this offer direct to its bondholders in compliance 
with the Federal Securities Act. and is paying no commissions or other 
remuneration to underwriters or dealers in connection therewith. 

The — will not be declared operative until the holders of an amount 
of bonds outstanding satisfactory to the company, not less than 80% 
thereof, have a 

Continental 
V. 139, p. 2520. 


Hancock Oil Co. of California— Dividends— 

The directors have declared dividends of 10 cents per share on the no par 
class A shares and no par class B shares payable Dec. 1 to holders of record 
Nov. 15. Similar distributions were made Sept. 1, March 1 last and 
Dec. 1 1933. Quarterly | ier of 10 cents share were made on 
these issues from Sept. 1 1931 to and including Dec. 1 1932. 

3 Months End. Sept. 30 1934 1933 1932 1931 
Gross operating income_ $1,504,819 $1,154,677 $1,516,847 $1,010,520 
Costs, oper. & gen. exps., 

incl. raw mat'l, oper., 

sell. & adm.exp.: State 


qroved the plan and sent in the 


nas. 
inois National Bank & Trust Co., Chicago is depositary. 





county & Fed. taxes_. 1,413,892 1,015,938 1,394,550 885,544 
Intang. devel. expenses _ 9,712 26,074 i snanace ,076 
Deprec., retirements & 

other amortization _-- 36,964 34,748 40,180 29,480 
Deplet. & lease amortiz- 19,457 24,470 33,029 38,856 

NGC: IDOGINSG.6 45.606. $24,794 $56,150 $49,088 $48,565 


—V. 139, p. 1870. 


(M. A.) Hanna Co. (& Subs. )—Farnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
$576,761 $1,52 





Operating profit _-_- $568,300 57 2,361 $1,183,484 
errr : 12,477 42,698 88,797 168,698 
Deprec. and depletion 99,640 56,639 216,330 142,452 
PORTE Uibaskane «an cu 5 es S408 wetece 

) — $425,000 $477 4 $1,131,050 $872,334 


—V. 139, p. 1406. 


Harbison-Walker Refractories Co.—FHarnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net income after deprec., 


depletion, taxes, &c. 

(estimated) ...--.-- $207 ,500 $500,600 $977 ,000 $542,100 
Earnings per share on 

1,380,000 shs. com. stk $0.12 $0.33 $0.61 $0.29 


—V. 139, p. 765. 
Hayes Body Corp. (& Subs.)—Farnings— 























Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Gross income___- --- 2 tae $67,196 $397,172 $897,497 $1,011,286 
Operating costs_--- 121,658 417,860 844,215 1,085,588 

Operating loss-_---- $54,462 $20,688 sur$53 ,282 $74,302 
Other income. _____- ~~~ 2,078 4,088 10,718 12,989 
Profit of subs_-—------ Sore . ieee 1,071 hile 

Se $52,384 $16,600 sur$65,071 $61,313 
Other charges. -_-_------ 2,057 1,264 34,536 39,349 
Depreciation... ....---- 43,489 55,446 131,655 166,203 
J Sa 889 2,012 3,506 6,578 

| 83 em Geek A ewe 

Net loss _ ..--- $98 ,902 $75,322 $104,623 $273 443 
—V. 139, p. 444. 

Hazel Atlas Glass Co. (& Subs.)—Larnings— 

3 Months Ended Sept. 30— 1934 1933 
Gross manufacturing profit.................... $1,395,290 $1,843,960 
Tes cavedduweciadivacccckenweeumen 190,498 188,599 

Manufacturing profit.._..................<. $1,204,792 $1,655,361 
I itera ok. on aeneomeaanecn = 52,409 107,709 

NE RI ihn oo oad oder ae $1,257,201 $1,763,076 
Selling, general & administration expenses - - - -- -- 507 ,022 462,769 
Prov. for consigned invent., conting., &c__-__--- 70,151 201,957 
Pe EE SN a oan wae cms eeones —cauceuats 7,513 
EES Cats occu eeau Sue ewcmenenuuraes 115,912 182,500 

i ac pune bntewen be awsucewannernen $564,116 $908,331 
ES carers a La ewes tucnainaes neu 543,011 434,409 

at dt Se bond Baha wk kis a pile mma ein $21,105 $473 922 
Earns. per sh; on 434,474 shs. cap. stk. (par $25) $1.29 $2.09 


For the nine months ended Sept. 30 1934 net profit was $1,689,524 after 
charges and taxes, equal to $3.88 a share, comparing with $2,098,504, 
or $4.83 a share, in the first nine months of 1933.—-V. 139, p. 930. 


Hercules Powder Co.—Earnings— 








9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Gross receipts __------- $21,071,254 $15,803,283 $12,815,073 $15,523,274 
x Net earnings from all 7 

EE Ror 2,853,197 2,080,651 598 ,873 1,218,958 
Fed. income tax (est.)-- 413,909 349 637 60,286 131,071 

Net profit for period_. $2,439,288 $1,731,015 $538,587 $1,087,886 
Proceeds from sale of 

capital stock in excess 

ee, cee wee . of aaa = 110,425 
Surplus at begin. of year 10,040,110 9,727,806 12,254,665 13,329,725 

$14,528,036 


OGM oectseceeeuse~ $12,479,398 $11,458,820 $12,793,253 
Divs. on pref. stock- - - - 554,067 554,90 562 ,276 
1,166,658 655,522 950,097 


599 ,765 

Divs. on common stock- 1,361,660 
Surplus at Sept. 30__-$10,758,674 $10,248,395 $11,280,880 $12,566,611 
Shs.com.stk.out.(nopar) y583,046 606 ,234 606 ,234 606 234 
Earnings per share--- -- $3.23 $2.02  def$0.04 $0.81 
x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 





&c. y Average number of shares. 
Balance Sheet Sept. 30 
1934 1933 1934 1933 

Assets— $ $ LAabilittes— x $ 
y PI'ts & property _18,224,856 18,973,039] x Common stock__15,155,850 15,155,850 
Good-will_-...--- 5,000,000 5,000,000} Preferred stock. -.11,424,100 11,424,100 
OE Faso vevnkow 3,764,682 3,334,848] Accounts payable- 389,448 396,915 
Accts. receivable__ 4,414,550 4,048,915] Pref. dividend ---- 92,343 92,392 
Hercules Powder Deferred credits -- 81,085 132,101 

Co. cap. stock_.z1,691,703 1,715,540] Federal taxes (est.) 534,902 314,157 
U.S. Govt. secur. 3,680,690 3,522,370} Reserves_-------- 4,715,186 4,293,838 
Invest. security... 422,155 661,587 | Profit and loss__-.10,758,674 10,248,395 
Mat’'ls & supplies. 2,860,817 2,454,438 
Finished products. 2,871,012 2,129,591 
Deferred charges _ - 221,122 217,419 

WOO cccemans 43,151,587 42,057,747 Weta Wocciowee 43,151,587 42,057,747 





y After depreciation reserve of 


x Represented by 606,234 no par shares. 
z Includes 8,706 shares pref. 


$13 438.168 in 1934 ($11,935,427 in 1933). 
and 22,705 shares common.—V. 139, p. 2678 
Hardwick & Woodbury RR.—Abandonment— 
The I. C. Commission on Oct. 17 issued a certificate permitting the 


company to abandon, as to inter-State and foreign commerce, its entire 
railroad, extending from a connection with the St. Johnsbury & Lake 
Champlain RR. at Buffalo Road, in the town of Hardwick, to the granite 
quarries in the town of Woodbury, about 9 miles, all in Caledonia and Wash- 
ington counties, Vt. 
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It is apparent from the record that there is insufficient traffic to justify 


Financial 


continued operation of the railroad, which o ation would im an 
undue burden on inter-State commerce; and that the proposed abandon- 
ment would not result in serious public inconvenience.—V. 122, p. 3207. 


Heywood-Wakefield Co.—EKarnings— 


_9 Mos. End. Sept. 30— 1934 1933 
Net loss after all charges $46,435 $533,215 
Richard N. Greenwood, President, says: : 
Operations have shown a small profit during the second and third quarter 
periods, but are not of sufficient volume to overcome the loss of $115,100 
reported for the first three months of the year. The net deficit, however, 
is less than the company’s charge for depreciation and carrying costs on 
idle properties. : 
A substantial increase in railway seating sales and corresponding invest- 
ment in accounts receivable and inventories created the need for temporary 
accommodation, and the balance sheet shows notes payable in the 
amount of $50,000 at Sept. 30. These notes have since been discharged, 
and at present there are no bank loans outstanding. - 
Shipments during the period covered by this report were 27% in excess 
of those billed for the same months last year. Incoming business, how- 
ever, which commenced to show a decline in the month of June, continued 
to call off during the third quarter and there has been no appreciable im- 
provement since. Further progress must of necessity depend upon the 
trend of general business for the balance of the year. 


Consolidated Comparative Balance Sheet Sept. 30 


1932 1931_ 
$970,404 $889,257 





Assels— 1934 1933; Ltabiltties— 1934 1933 
Cash & temporary Accounts payable. $74,916 $110,437 

cash investments $219,181 $475,377} Accrued payrolls, 
Accts. receivable. 911,878 971,657] taxes, &c....-- 161,042 194,223 
Notes receivable-__ 154,471 120,419 | Notespa yable_... 50,000 ~ ....-. 
Inventories -_ __ _-. 1,775,595 1,875,993) First pref. stock... x719,900 724,400 
Miscell. investm’ts 1,006 5,302 | Second pref. stock.12,229,900 2,231,800 
Plant & equipment 3,740,644 3,819,088|Common stock... 1,500,000 1,500,000 
Pats. & good-will. J a) _. 2,162,694 2,609,062 
Deferred charges . . 95,677 102,084 

Ss seneeeue $6,898,452 $7,369,921 QQ een $6,898,452 $7,369,921 





x Cumulative dividends amounting to $226,768 [$31.50 per share on the 
first pref. stock and $780,465 ($35 per share) on the 2d pref. stock were in 
arrears Sept. 30 1934].—V. 139, p. 765. 


Honolulu Rapid Transit Co., Ltd.— Divs. Resumed— 

A dividend of 30 cents per share was paid on the common stock (par $20) 
on Sept. 29 to holders of record rrr: 24. This was the first dividend 
paid on this issue since Sept. 30 1932, when 20 cents per share was dis- 
tributed. Similar distributions were made on June 30 and March 30 1932. 
prior to which 35 cents per share was disbursed quarterly. 

Period End. Sept.30— 1934—Month—1933 1934—9 Mos.—1933 
Gross rev. from transp-- $74,241 $64,46 $624,409 $545,622 











466 . 
Operating expenses - - - . - 48,995 47 ,O87 432,781 437 ,690 
Net rev. from transp- $25,246 $17,379 $191,627 $107,931 
Rev. other than transp-- 2,337 2,719 17,214 4c 
Net rev. from oper. -_- $27 ,583 $20,098 $208,842 $123,367 
Deducts. from revenue - - 14,576 12,872 131,211 158,510 
Net revenue.....___- $13,006 $7 ,226 $77,631 def$35,142 


—V. 139, p. 2365. 

Houdaille-Hershey Corp.—FLarnings— 

Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Consol. net profit after 

taxes, depr., prov. for 

doubt. accts., int., &c. $853 ,824 $76,027 
Earns. per sh. on 783,596 

shs. (no par) cl. B stk_ $0.02 Nil $0.67 Nil 

Net working capital as of Sept. 30 1934, amounted to $3,700,405, after 
payment of a dividend of $1.25 a share on class A stock on June 12, 1934, and 
after overs for payment of a further dividend of $1.25 a share on its 
class A stock on Oct. 15 1934. This compares with net working capital of 
$2,789,079 on Dec. 31 1933 and $2,949,152 on Sept. 30 1933. Accumulated 
dividends on the class A stock total $3.75 a share after allowance for div. 
of $1.25 a share payable Oct. 15 1934.—V. 139, p. 2048. 


Houston Oil Co. of Texas— Harnings— 


(Including Houston Pipe Line Co.) 
Period End. Sept. 30— wire Mos .—1933 1934—9 Mos.—1933 


$128,016 $118,664 











Gross earnings ---- - - --- $1,411,700 $1,302,095 $4,471,360 $3,363,217 
Exp. & ordinary taxes-- 827,099 728,772 2,388,260 2,122,462 
Operating income_... $584,601 $573,323 $2,083,100 $1,240,754 
Other income_-_.._..-- 63,641 217,958 180,788 222,016 
Total income_-______- $648,242 $791,281 $2,263,888 $1,462,770 
Abandoned leases, int., 
amort.&Fed.taxes, &c. 299,733 586,427 747,031 1,179,730 
Deprec. & depletion — __- 404,867 414,614 1,208,396 1,227,473 
CO ee $56,358 209,760 prof$308 ,461 944, 
Earns. sh. on 357,905 . siemens er 
shs. 6% pref. stock. __ Nil Nil $0.86 Nil 


—V. 139, p. 766. 


Hupp Motor Car Corp.—Closes Body Plant— 

The company on Oct. 31 closed its body-building plant on Euclid Ave., 
Cleveland, Ohio, because, it is said, it can buy its bodies from outside 
companies cheaper than it can make them. This move throws about 800 
menoutofwork. About 1,200 are employed in the peak season. 

The Hupmobile is now to buy its bodies from the Hayes Body Corp. in 
Grand Rapids, Mich., which is said in Detroit to be furnishing them to 
Hupp for $60 less than the cost in the Cleveland plant. 


Period End. Sept.30— _1934—3 Mos.—1933 1934—9 Mos.—1933 




















pS eee $2,141,749 $1,537,804 $5,500,451 $5,106,030 
Costs and expenses--____ “ 1753 1,806,726 7,455,906 5,800,176 
Operating loss_._.__- $774,004 $268,922 $1,955,455 $694,146 
Other income _____._-.- 24,230 33,886 107 ,657 84,105 
eee eee $749,774 $235,036 $1,847,798 $610,041 
Depreciation. ___.__._- 146,5 149,057 420,318 490,049 
Idle plant expense__----_ 27 ,632 30,606 135,245 96,041 
MOE se ees $923 ,994 $414,699 $2,403,361 $1,196,131 
Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 
Assets— $ $ TAabilittes— $ $ 
x R’l estate, plant, Common stock-...13,291,285 13,291,285 
| Ee ee ee 7,419,012 7,989,413] Accts. payable... 149,725 321,979 
Inv. & advances... 656,441 1,215,043| Misc. curr. res’ve. 792,509 507 ,577 
. ee ee 745,157 2,144,538| Tax reserve, &c__. 278,187 338,583 
Cash on deposit in Dealers’ deposits- 74,049 86,764 
closed banks... 399,750 477,889 Res've for foreign 
Govt’ bonds-_-___- J 2,320,890 exchange loss___ 23,045 22,977 
Accr’d int. receiv_ 562 31,979] Conting. reserve, 
Notes & accts. rec. 278,342 266,738 EE SE ee 425,107 539,488 
Inventories _ __._- 2,276,058 1,427,296] Surplus... ______ def2,167,689 817,128 
Deferred charges_ 63,806 51,993 
Tools, dies, jiggs, 
&c.,afteramort. 971,039 1 
Good-will, &¢___- 1 1 
, | ee 12,866,218 15,925,781 | ee 12,866,218 15,925,781 


x After depreciation.—V. 139, p. 2679. 


Ideal Cement Co.—Bonds Canceled— 


The directors at a special meeting held Oct. 15, voted to cancel $1,259,700 
of the company's 5% debentures of 1934, now held in the treasury, and to 
call an additional $1,500,000 on Jan. 1, at 102 and interest. This will 
leave outstanding $1,386,300 of debentures and 458,271 shares of no par, 
common stock.—V. 139, p. 1871. 
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Idaho Power Co.—Earnings— 
{Electric Power & Light Corp. Subsidiary} 


Period End. Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues $395,626 $366,165 $4,028,808 $: 























Oper. exps., incl. taxes __ 183,717 171.976 1,963,503 1,870,950 
Net rev. from oper__. $211,909 $194,189 $2,065,305 $1,916,263 
Other income__._...._. Dri81 490 1,604 14, 
Gross corp. income... $211,728 $194,679 $2,066,909 $1,930,931 
Int. & other deducts. __- 59,481 59,476 715,572 715,785 
Balance......---... $152,247 $135,203 $1,351,337 $1,215,146 
Property age ga appropriations aes te 427 ,500 380,000 
y Divs. applic. to pref. stocks for iod, whether 
paid or aapeia.. BEA ERA iain OR — ee eee 414,345 414,215 
pO a a ee eee ee eee $509,492 $420,931 
x Before property retirement reserve appropriations & divs. y Regular 


divs. on 7% and $6 pref. stocks were paid on Aug. 1 1934. After the pay- 
vy 135, ae there were no accumulated unpaid divs. at that date. 
« 160, D. Ba ‘ 


Illinois Bell Telephone Co.—Earnings— 


opie nd te, BORE Mente 1, «lth SMa dE 
ating revenues____ a mj m | , ‘ ‘ ° 
ncollectible oper. rev_ 7,335 36,297 Cr848,096 492,853 











Operating revenues__ $6,060,803 $6,119,684 $33,649,166 $48,124,401 
Operating expenses____ . ‘ 3,961,330 18,036,243 33,771,424 
Net oper. revenues___ $1,515,667 $2,158,354 $15,612,923 $14,352,977 
Operating taxes... .._- 788 433 817,188  6,150.951 6,279,025 
Net oper. income_... $727,234 $1,341,166 $9,461,972 $8,073,952 


—V. 139, p. 2679. 


Illinois Central RR.—Earnings of System.— 
September— 1934 1933 


1932 1931 
Gross from railway -- - -- $7,845,102 $7,778,220 $7,914,981 $9,126,120 
Net from railway ___-__- ’ Ol 2,167,8 2,501,606 1,477 827 
Net after rents_......_- 1,156,845 1,403 ,248 1,662,722 762,987 
From Jan. 1— 
Gross from railway ----- 67,545,994 64,329,423 66,119,140 89,460,402 
Net from railway ~~... 17,216,742 18,567,948 15,888,888 15,390,245 
Net after rents___...._- 9,634,004 11,321,596 8,048,604 6,694,434 


Note—The company arranged for a loan of $10,000,000 from the Public 
Works Administration, of which it is estimated that the amount to be 
expended for maintenance will be $8,745,376. The amount so expended 
will be carried in suspense for the time bineg, and charged to aT 
expenses Over a eK: of 36 months. There has been expended throug 
Sept. 1934 a total of $8,480,379 chargeable to operating ee of which 
$285,147 is included in operating ——- reported for September 1934 
and $1,425,739 for the five months ended Sept. 30 1934. Does not include 
4% of wages $300 per month and under required by the Railroad Retire- 
ment Act, approximately $161,887 for the month and $331,602 for the 
period (effective Aug. 1 1934). 


Earnings of Company Only 


September— 1934 1933 1932 1931 
Gross from railway -_---- $6,583,016 $6,699,533 $6,786,540 $7,687,435 
Net from railway ____-- 1,576,152 1,823,616 2,070,574 1,207 ,587 
Net after rents... __- 909,229 1,294,041 1,464,053 735,574 

From Jan. 1— 

Gross from railway ----- 58,933,825 55,951,861 57,472,699 76,623,082 
Net from railway - ~~ --- 14,991,849 15,939,347 13,884,544 13,605,222 
Net after rents__....--- 9,189,869 10,684,957 8,060,478 7,449,864 


Orders Streamlined Train— 


L. A. Downs, President, stated on Oct. 30 that orders for 11 Diesel 
switching locomotives have been placed, eight of which will have 600 
horse power engines and three will have 1,800 horse power engines, 
these latter being the largest ever constructed. 

The company also plans to poe an order for a streamlined train. The 
Winton division of the Genera] Motors Corp., will, it is said, construct the 
engine. The body, it is stated, will be constructed of carteen, a new metal 
composed of aluminum and steel developed by the United States Steel 
Corp. 


PWA Loan— 
See Baltimore & Ohio RR. above.—V. 139, p. 2679. 


Illinois Water Service Co.—Earnings— 











Year Ended Sept. 30— 934 3 
ee $598 416 598,763 
nN or ie a eine kan aaa wie we ee 189,276 190,796 
Amortization of rate case expense____._....----- 9,974 ,031 
Provision for uncollectible accounts__.......---- 11,100 13,658 
pS EE EE Ee ee 37 368 31,076 
CERIN CUES 6 6 6h Sone once tedcwenccsccicccun 62,715 51,781 

Net earnings from operations_--.....---.----- $287,981 $298 420 
Cle ac Sete onda ce ke acdeseucauedaus 2,244 * 

Gross corporate income............----.----- $290 ,226 $300,731 
SE en kana nhehe nn dacs senennede 171,950 164,888 
Se cia cecnndtncunasounesen 1,560 1,086 
Amortization of debt discount and expense------_- 3,873 2,203 
Interest charged to construction-.-.....-.------- Cri78 Cr55 
Provision for Federal income tax_---.-..-------- 460 7.733 
Provision for retirements and replacements- -- ~~ -- 22,500 ,500 
Miscellaneous deductions--....-..------------- 70 x2 ,342 

et PO ave codesnenecwscc ese neasewe $89 360 $95,032 
Dividends on preferred stock--..--.-..----------- 53,4 53 400 


x This item represents principally reinbursement to bondholders of Federal 
and State taxes which has been included in general taxesin 1934. y Interest 
on former loan from affiliated company subordinated to the payment of 
preferred stock dividends.—V. 139. p. 766. 


Indian Motocycle Co.—$200,000 Loan— 

The company has received a loan of $200,000 under the recent Con- 
gressional Act providing for loans to industries. The loan was made by the 
Union t Co. of Springfield, Mass. for five years and is guaranteed by 
the Federal Reserve Bank of Boston up to 80%, and secured by a mortgage 
on the company’s real estate. The interest charge is 5%, plus a 1% com- 
mitment charge by the Federal Reserve Bank. Amortization will be at the 
rate of 10% every six months. It is stated that proceeds will be used in 
large part for working capital, as the company is now preparing to bring 
out new models.—V. 139, p. 2679. 


Inland Steel Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, no par value, payable Dec. 1 to hoiders of record Nov. 15. 
A similar distribution was made on Sept. 1 last. this being the first pay- 
ment made on this issue since March 1 1932, when 25 cents per share was 
paid, prior to which the company made the following distributions: 50 cents 
per share on Dec. 1 1931, 6244 cents per share on Sept. 1 and June 1 1931 
and $1 per share each quarter from March 1 1930 to and including March 

1 


2 1931. 
Period End. Sept.30— 1934—3 Mos.—1933 


1934—9 Mos.—1933 





Net after expenses __--- $1,315,527 $1,825,824 $7,094,446 $3.068.668 
Deprec. & depletion---_- 913,378 736,462 2,547.312 2,034,098 
pi ee eae 455,625 465,750 1,366,875 1,397,250 
pi) rs $53,476 sur$623,612 sur$3180259 $362,680 

Shares com. stock out- 
standing (no par)_--- 1,200,000 1,200,000 1,200,000 1,200,000 
ngs per share __--_ Nil $0.52 $2.65 Nil 


—V. 139, p. 766. 
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Ingersoll-Rand Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 1 to holders of record Nov. 10. 
A similar distribution was made on Sept. 1 last, and compares with 37% 
cents per share distributed each quarter from March 1 1933 to and incl. 
June 1 last; 50 cents per share paid Dec. 1 and Sept. 1 1932; 75 cents per 


share on June 1 and March 1 1932, and $1 per share previousl h quarter. 
—V. 139, D. 766. w » previously each q 


Insuranshares Certificates, Inc.—Earnings— 








9 Months Ended Sept. 30— 1934 933 
CE ere $112,107 $114,826 
i eS btn dcta Sib dead e eanicw awe eet aan 2,547 

i  tncciiawsnde wenktonencuanne $112,107 $117,373 

rhc ne dckeee Oceana Deneutionnenaw J 9,885 
a cic ks as arched drs ds en tne re eine ii s ’ 
I tak seeks Scesien ines nk his see aes ard Se.0ee .. i neasen 

Net income, excl. of losses on sales of securities 

charged to capital surplus______._.________ $5,634 $89,400 
Previous operating surplus_.........._...__._.- 643,701 451,299 
DE CRED (0G). cn ncddncunndunaddedcddniou Dri3 ,049 59,546 


Undistributed operating income Sept. 30_______ ~ $636,285 $600,246 
er Ce. 6 as sanenenk de enue wane aude 10.66c. 10.51c. 


Comparative Balance Sheet Sept. 30 








Assets— 1934 1933 TAabiltttes— 1934 1933 
CBee whiesamunwe $24,691 $38,851] Notes pay., banks, 
Accr. divs. & int. secured by col- 
receivable .____ 425,870 26,494 ee $230,440 $300,000 
fInvestments(mar- Accrued ex penses_ ee 
ket value)_.._. 4,275,077 3,701,749] Accrued liabilities. §-...--- 41,536 
U. 6. Tien. notes. ...... 110,962} Due to brokers-_-_- ae  wstesss 
Due from brokers. ee Res. for conting--. OD Cre ee 
Prepaid expenses. -...... 1,456 |e Com. stock_.__- 850,000 783,192 
Surplus paid in... 2,556,533 2,154,539 
Surplus earned... 636,285 600,245 
SUE hwteuce< $4,340,573 $3,879,513 TOM caceawese $4,340,573 $3,879,513 





d Dividends receivable only. e Represented by shares having a 
value of $1. f %6 


rae After reserve for shrinkage of $3,966,767 in 1934 ($4,997,059 


Net assets of $4,042,818 as of Sept. 30 1934, based on market values of 
securities owned as of that date, equal to $4.75 a share on the 850,000 shares 
¢ aoe outstanding. As of Dec. 31 1933, net assets were $3,269,145, viz., 

-85 a share. 

As of Sept. 30 1934, the Pad go consisted of the following holdings of 
stocks, valued at the bid side of the market: Cash and dividends, 1.53%; 
life insurance companies, 12.28; casualty-surety companies, 12.44; fire 
and marine companies, 73.75. The company paid semi-annual dividends 
of 5c. a share on March 20 1934, and Sept. 20 1934.—V. 139, p. 1241. 


Interborough Rapid Transit Co.—Seven New Directors 
Elected—Action Is Step in the Drive to Pave Way for Rapid 
Transit Unification— 

Seven new directors were elected to the board of directors on Nov. 1, 
as part of the recent drive to bring the stockholders of that company and 
pe > meme Ry. into early negotiations with the city for rapid transit 
unification. 

Three of the new directors represent a committee of Manhattan stock- 
holders, three represent a protective committee of Interborough stock- 
holders and one represents the public. They were chosen at an adjourned 
special meeting. 

The new directors are Grover A. Whalen, representing the public; Arthur 
W. Loasby, Harry W. Croft and Edgar S. Bloom, representing the Inter- 
borough committee, and Nathan L. Amster, Jules S. Bache and Theodore 
S. Watson, for the Manhattan stockholders committee. Mr. Whalen was 
chosen to fill the vacancy left by the death of Herman A. Metz after the 
Transit Commission had failed to make a nomination. 

The directors postponed until Nov. 14, the consideration of two pro- 
posals placed before them, Nov. 1. One was for the appointment of special 
and associate counsel to conduct unification negotiations with the city. 
The second was a proposed plan of settlement of pending controversies 
between the Interborough and the Manhattan, including a percentage basis 
for division between the stockholders of that part of a unification price 
allocable to stock equities. 

This agreement, which is conditioned upon consummation of a unity 
plan at a price and on terms satisfactory to the directors and stockholders 
of both companies, already has been approved by the Manhattan directors. 
Before unity negotiations can be started it must be endorsed by the directors 
and the stockholders of both companies at special meetings called for that 
pur , 
e election of the seven new directors brought to an end the inter- 
locking of B. M. T. and Interborough directorates. Gerhard M. Dahl, 
Charles Hayden and Albert H. Wiggin, all directors of the B. M. T., 
resigned from the Interborough board. Mr. Dahl also resigned as Chairman 
of the Board and of the executive committee. His place was taken by 
Frank Hedley, who recently was retired as President of the company, but 
was retained as a technical advisor to Thomas E. Murray Jr., the Federal 
receiver.—V. 139, p. 2522. 


Interlake Iron Corp.—Larnings— 


Earnings for 3 Months Ended Sept. 30 1934— 
Net sales 


i OA nee keen aes $197,873 
Administrative, selling, general and bad debt expense- -----_-- 101,935 
ns OUI cnn ncdcuocaecaeusamoewes $95,937 
I re ee Sco scleckawacmmae 19,789 
I ch Few ai $115,727 
Nr a See ade ea 179,799 

SS SRS eal Pa aia Es 280,64 
REIS 7p SG SS ae ae nee ee nan ae a es a ne Re $344,720 
Te oe ccs oeebuneywa 333,200 
Disc. on purchase of company’s bonds for sinking fund purposes _ 3,215 
$8,305 


SIA MONIC EUR GON os os eS bepitaddboweoeeee 
—V. 139, p. 445. 


International Carriers, Ltd.—Report— 

Net asset value per share capital stock of the company at Sept. 29 1934 
was $7.92 according to the report for the first nine months of 1934. This 
compares with net asset value of $8.10 per share on Dec. 31 1933. 

The aggregate amount of investments at Sept. 29 1934 priced on the basis 
of market quotations was $4,094,240. Investments at cost stood at 
$6,698,783 at the end of the third quarter. 


Earnings for the Nine Months Ended Sept. 29 1934 





tee --0 sen Opens... 2. wa ckcccoceeescaumecconems $107,954 
ie Ceri | ciekbowscweseanon™ 63,089 
Eaperert Gh Dank DAISNDOES: ......-cnccceccccucwnccccuosens 0 
ES ELD eS Se ee oA De oe ER TTR $171,053 
Management fee______ Aon. Sete ete el EGR Rae eee 18,826 
Fees of custodian, registrar, transfer agent & div. paying agent - - 14,184 
a eb Pe San peeteesaeeee 3,761 
ES ES EERE EET LALA AAA SRI ie ayy 8,540 
OE OREO oo dweenadee ewe 4,190 
RE GR A Sey ip nN pg aa PE By BR eae $121,551 
Net loss on sales of investments (computed on basis of average 
oe ee ee eels Se aewnee wen Sues 735 664 
Net operating loss for the period_-_-.----.----------------- $614,112 
Operating deficits, Dec. 31 1933-...----------------------- 6,961,918 
Oapitel surplus balance, Dec. 31 1983... ..---------eccecese 14,137 ,623 
Pa a ca es a dt $6,561,592 


pu eae ee oe ee ee ee ae 83,901 
$6 ,477 ,690 
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Balance Sheet Sept. 29 1934 
Asseis— | LAabdilities— 
a Investments at cost.......- $6,698,783 Accounts payable and accrued 
ok fk eee ok. I rere $6,869 
Cash dividends receivable... 17,699 | Dividend payable----......-- 27,967 
Accrued interest on bonds--.-_ 25,149 | Capital stock (par $1)......-- 559,343 
Prepaid expenses_......._..- 2,270 | Capital surplus_-.....--.--- 6,477,690 


TOM ccnncccnsaccsescsces 97 ,071,860| Total... ..scccccsccccccns $7,071,869 


a The aggregate amount of investments at Sept. 29 1934. priced on basis 
of market quotations, was $4,094,240.—V. 139, p. 1241. 


International Great Northern RR.—L£arnings.— 


September— 1934 1933 1932 1931 
Gross from railway... $1,098,212 $986,751 $878,659 $1,177,099 
Net from railway... - 302,279 259,576 263 ,398 275,866 
Net after rents.._....- 149,187 118,028 176,369 168,046 

From Jan. 1— 

Gross from railway- ---- 9,512,917 9,570,337 7,610,263 14,804,308 
Net from railway_...-- 2,568,570 2,810,129 1,241,203 4,181,304 
Net after rents__.._ -- 1,145,597 1,330,143 250,854 2,286,829 


—V. 139, p. 2680. 


International Railway Co.—IJncome Account— 
{Including International Bus Corp.] 
























9 Mos. Ended Sept. 30— 1934 1933 
ee ns cn cndmntadscuwawwenee $4,440,350 $4,130,502 
Other operating revemue.................-..... 133,987 165,028 

Total operating revenue. __............._..-- $4,574,337 $4,295,530 
Way & structures equipment & power— 

Eten eawaudutieakee 674,350 510,158 

Depreciation & renewals ,668 839,896 
PO Rs ited atecancucseos 333,658 326,887 
Conducting transportation 1,084,809 1,012,587 
General & MISGSIANGOUS.... . . 2. ccc ccccccccccess 554,332 634,804 

DELUGE LOL Gude OSES dhe WiaRoeeevabe cewek 353,054 343,265 

MAA Re EME beat ednsceudinnucae $723 464 $627 ,929 

uxiliary operations—deficit................-.- 8,984 12,727 

a and cue abiceeenans wai $714,480 $615,202 
Non-operating income... .........-...4...---. 11,332 11,202 

EE eee a ence he wbemeke $725,813 $626,405 
Pe tebccnunebénuca 767 ,939 797,492 
Rentals, &c 29,510 25, 
Amortization of discount 40,092 38,801 

Le ibaa Witch Sari win a ci ada ay bas dk haha oa reshape ine, $111,730 $235,538 


International Rys. of Central America—Farnings— 


Period End. Sept. 30— 1934——Month——1933 1934——9 Mos.—1933 
Gross revenues-_-_-_-_---- $279,814 $213,984 $3,639,905 $3,499,968 
Operating exp. & taxes_- 219,126 225,262 2,239,861 2,345,388 


$60,688 def$11,278 $1,400,044 $1,154,580 





Inc. appl. to fixed ch 

—V. 139, p. 1556, 220 
International Shoe Co.—Retires Common Stock— 

The stockholders at a special meeting held Oct. 30 approved the proposal 
to ns 410,000 shares of common stock now in the treasury.—V. 139, 
Pp. 

International Silver Co. (& Subs.)—Earnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Net loss after taxes, de- 
$381,142 prof$149,745 $364,650 loss$262 ,905 


preciation, &c.......- 
Nil x$0.50 Nil Nil 


Earns. per sh. on 91,197 

shs.com.stk.(par$100) 

x After allowing for dividend requirements on 59,506 shs. of 7% pref. 
stock on which no divs. have been paid since Jan. 1 1933.—V. 139, p. 1405. . 


Interstate Equities Corp.—Ezchange Offer Extended— 
See Equities Corp. above.—V. 139, p. 2680. 


(Byron) Jackson Co.—Earnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 
Net profit after deprec., 





1934—9 Mos.—1933 


interest & other chgs_-_ $97,188 1loss$1,123 $265,436 1loss$49,098 
Earns. per sh. on 347,709 
(no $0.28 Nil $0.76 Nil 


ar) shs. cap. stk. 
—Vv. 139, Dp. 767. 
Jackson & Curtis Securities Corp.—Larnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit before loss on 


- soourttine ante paneene $4,417 $3,895 $12,265 $11,294 
et ter 
loon om fees. sold ota 57,898 2,579 136,964 


14,844 
The balance sheet as of Sept. 30 1934, shows that securities at book value 
of $1,133,539, less adjustment reserve of $673,387 to bring to market value, 
were carried at $460,152. On June 30 1934, securities were carried at $511,- 
539 : pero book value of $1,179,294 less adjustment reserve of 


$667 ,7 

During the September quarter the following sales were made (in shares): 
1,000 Atlantic Coast Fisheries, 200 Flintkote, 300 Home Insurance. During 
this period 300 Wilson A were purchased. 

The liquidating value of the pref. stock on Sept. 30 1934, was $85.04 
and approximate bid $60. This compares with liquidating value of $91.08 
on June 30 and bid of $65. Flag F ivy - olicy of the company is to main- 
“_ ” — el 25 to 30% less than the liquidating value. 
—V. 139, p. 2680. 


Jamaica Public Service Ltd. (& Subs.)—Harnings— 








Period End. Sept. 30— 1934——Month 1933. 1934——12 Mos.—1933 
Gross earnings. -.-.---- $65,078 $62,990 $823 ,962 $793,190 
Oper. expenses & taxes - - 38,870 37 ,807 489,164 466,326 
Interest & amortization - 9,026 9,701 110,475 113,175 

Balance - - - - er $17,181 $15,482 $224,322 $213,688 


—V. 139, p. 2050. 


Jewel Tea Co.—50-Cent Extra Dividend— 

The directors, on Oct. 29, declared an extra dividend of 50 cents per 
share in addition to the regular quarterly dividend of 75 cents per share 
on the no-par common stock. The extra dividend is payable Dec. 15 to 
holders of record Dec. 1 and the regular is payable Jan. 15 to holders of 
record Jan. 2. . 

A similar extra dividend of 50 cents per share was paid on Dec. 15 1931. 

also V. 135, p. 4042.—V. 139, p. 2681. 


Julian & Kokenge Co.—To Buy Stock— 

The stockholders have authorized and directed the officers to urchase 
16,867 % of the outstanding 147,981 shares (no par) capital stock at $12 
a share from stockholders of record Oct. 27. The company has $300,000 
available for purchase of stock. ‘The offer expires Nov. 10.—V a 138, D. 873. 

Kansas City Southern Ry. —New Director—Vice-Pres.— 

George F. Doriot has been elected a director, succeeding William J. 

tchinson resigned. 
Hue N_ Deramus has been appointed Vice-President and General Manager 
as of Nov. 1.—V. 139, Dp. 2523. 


Kansas Oklahoma & Gulf Ry.—Larnings.— 


September— 1934 1933 1932 1931 
Gres from railway - ---- $163,186 $171,784 $154,895 $217,723 
Net from railway - -- --- 65,432 89,869 73,476 98,958 
Net after rents_--..-.---- 32,071 54,593 47 ,093 61,7908 

From Jan. 1— 

Gross from railway -- --- 1,424,682 1,330,134 1,316,591 1,991,457 
Net from railway - - - --- 689,865 644, 20,210 845,506 
Net after rents_---..---- 409 ,267 362,594 263 ,462 500,900 


—V. 139, p. 2208. 
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Kansas Electric Power Co.—Earnings— 


Financial 


Period End. Sept. 30— 


1934—9 Mos—al933 
Total gross earnings - - - - 


1934—-3 Mos—1933 
$475,998 $1,550,886 $1,478,308 
12,411 12,369 


$515,461 











Non oper. revs. (net) - - - 3,823 4,453 
Total gross earnings-. $519,284 $480,451 $1,563,297 $1,490,677 
Oper. expenses & taxes - - 352,253 317,418 1,064 693 975,405 
Interest deductions - - - - - 93 ,587 93,396 281,026 280,282 
Net income. -_-_____-- $73,444 $69,637 $217,578 $234,990 
Preferred dividends_-- -- 44,735 44,732 134,164 134,204 
ee $28,709 $24,905 $83,413 $100,786 


a Adjustments, made subsequent to Sept. 30 1933, but applicable to the 
pare ane Jan. 1 1933, have been given effect to in these columns. 
—V 139, p. ‘ 


(Julius) Kayser & Co. (& Affiliated Cos.) 





Earnings— 








3 Mos. End. Sept. 30— 1934 1933 1932 1931 
Income from operation... $180,192 $202,076 $94,961 $287 ,428 
a ee 685 413 447 770 
Depreciation _____----- 74,841 78,051 118,570 145,786 
Reserves for taxes _ _--_- 10,534 fe eee 10,000 

PO ee $94,132 $104.517 loss$24,056 $130,872 
Empl. pref. dividends.- --.---~- 8,254 8,331 9,950 
J. i. common dividends kien’ 0. «eae che Seen aa 118,355 

ee $94,132 $96,263 def$32,387 $2,567 
Shs. com. stk. outstand- % 

[l (S0F BO) és wan nee 402 ,020 412,120 x473 ,420 x473 420 
Earnings per share__---- $0.21 $0.23 Nil $0.25 


x No par shares.—V. 139, p. 1087. 
(B. F.) Keith Corp.—Change in Collateral— 


Notice has been received by the Committee on Stock List of the New 
York Stock Exchange from the Bankers Trust Co. as follows: 

‘As trustee under B. F. Keith Corp. Ist & gen. refunding mtge., dated 
March 1 1926, our records do not indicate that we have previously advised 
you of the following transactions on connection with the securities held by 
us subject to the lien of the mortgage. 

‘*(1) Nov. 1 1933 received in exchange for certificate of deposit, $24,800 
of R. K. O. Midwest Corp. refunding 6% sinking fund bonds, due May 1 


40. 

(2) Dec. 20 1933 delivered, in exchange for new class A stock, 625 shares 
of the $100 par value capital stock of the Slist Street Theatre Corp. Re- 
ceived in exchange, 100 shares of $100 par value capital stock class A of 
the lst Street Theatre Corporation. 

(3) June 13 1934 delivered 20 shares of $50 par value capital stock of 
the Bosse Connznus Corp., account of dissolution of that Corporation.”’ 
—V. 139, p. a 


(Spencer) Kellogg & Sons, Inc. (& Subs.)—Farnings— 
Years End. Sept. 30— 1934 
Net prof. after allchgs_- $1,504,742 

—V. 139, p. 1087. 


Kelly-Springfield Tire Co.—Special Meeting Requested— 

The stockholders protective committee announced Oct. 29 that it had 
received prostes for more than 35% of the outstanding stock of the com- 
Pany entitled to vote and that a request has been made upon the company 
for a special meeting of stockholders on Nov. 19 next. Pursuant to the 
by-laws of the company, a request by 35% of the outstanding stock entitled 
to vote is required for the calling of a special meeting. 

The protective committee is seeking to effect changes in the management 
of the company as outlined in V. 139, p. 1406 


Kelsey-Hayes Wheel Co. (& Subs.)—Earnings— 
pute End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
e 


loss after taxes 
charges &c____._---- x$86 ,794 Freteez 194 prof$379 ,161 $234,982 
100,794 before Federal taxes and a 


1933 1932 1931 
$491,403 def$132,737 $643,518 


x Company reported a deficit of 
— $86,794 after crediting income with excess Federal taxes previously 
charged. 

La Ry gy results of company’s English subsidiary, included in 
foregoing figures, have been converted at the year-end rate of $4.8666 for 
1934 periods and $3.328 per pound sterling for 1933.—V. 139 p. 767. 


Kentucky & Indiana Terminal RR.—/nterest Action— 

The New York Stock Exchange has received the following excerpt from 
the minutes of the meeting of board of directors held Oct. 17 1934: 

“On motion, duly seconded, the following preambles and resolution were 
unanimously adopted: 

** Whereas, the Executive Committee of this board heretofore, on June 13 
1934 took certain action respecting payment of interest on its so-called 
stam sterling bonds, in the aggregate principal amount of £958,500 
issued under the first mortgage of the company to the Standard Trust Co. 
of New York (Guaranty Trust Co. of New York, successor) , as trustee: and 

** Whereas, by reason of certain circumstances and conditions which arose 
since such action was taken, it is expedient in the opinion of this board to 
Pay interest on such stamped bonds in sterling, in ndon, to all holders 
of such stamped bonds as shall give notice to the trustee of the mortgage, 
at least 30 days’ prior to the due date of maturing coupons, of their inten- 
tion to present such coupons in London for parpest in sterling, rather than 
in New York for payment at the rate of $10.95 for each £2:5 coupon. 

‘*Now, Therefore, Be It Resolved, that tne action heretofore taken by the 


Executive Committee of this board on June 13 1934, concerning the pay- 
ment of interest on its so-called stam sterling first mortgage mds be, 
and the same hereby is, rescinded.’’ also V. 138, p. 4129. 
Lake Superior & Ishpeming RR.—Earnings.— 
September— 1934 1933 1932 1931 
Gross from railway. --- $188,689 $401,528 $74,504 $134,657 
Net from railway _--_-- 98,70 300,459 22,706 51,351 
Net after rents___.___.-_ 72,828 239,917 6,278 30,438 
From Jan. 1— 
Gross from railway -_-.--- 1,187,795 1,360,954 296,340 1,019,714 
Net from railway __--_-- 480,851 772,023 def167,531 228,665 
Net after rents_________ 298,482 568,967 def309,916 52,511 


—V. 139, p. 2208. 


Lehigh Coal & Navigation Co.—Earnings— 


Earnings for 12 Months Ended Sept. 30 
Parent Company— 
Income before interest charges 


1934 1933 1932 
hie a $2.830,030 $2,926,690 $3,299,483 





Interest charges --.......---------- 1,027,216 1,030,713 1,034,925 
Net income of parent company__- $1,802,814 1,895,977 $2,264, 
Earnings per share on 1,930,065 shs. . . std 

capital stock ou standing (no par) - $0.93 $0.98 $1.17 


Company and Subsidiaries— 
Consolidated net income after int., 

taxes, depletion, deprec., & res. & 

taking into account profit & losses 

of subsidiary companies -_--_--___-_- 
Earnings per share on 1,930,065 shares 
—V. 139, p. 2682. 


Lehigh & Hudson iver Ry.—Earnings.— 
3 


$1,630,036 $1,054,565 $1,163,808 
$0.84 $0.54 $0.60 


September— 4 1933 1932 1931 
Gross from railway _---- $114,638 $141,293 $126,893 $162,230 
Net from railway _ .__-- 33 442 54,677 50,95 48,170 
Net after rents__._____- 8,925 30,079 25,014 19,207 

From Jan. 1— 

Gross from railway ----- 1,093 ,371 1,088 ,838 1,180,486 1,519,618 
Net from railway _ - ---- 314,513 364,844 315,303 445,322 
Net after rents_______-_- 110,459 150,305 85,131 170,543 


—V. 139, p. 2052. 


Lehigh Valley RR.—$3,000,000 RFC Loan A pproved— 


The ICC on Oct. 29 approved a loan of not to exceed $3,000,000 to 
the company by the Reconstruction Finance Corporation. The report 
of the Commission says in part: 

The company on Oct. 9 1934 filed an application to the RFC, hereinafter 
alled the Finance Corporation, for a loan under the provisions of Sec. 5 
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of the Reconstruction Finance Corporation Act, approved Jan. 22 1932, 
as amended. 

On April 26 1932, upon previous application, we approved a loan of 
$1,500,000 to this applicant by the RFC upon prescribed terms and con- 
ditions and for specified purposes; likewise, on Oct. 19 1932 and Nov. 16 
1932, loans of $3,000,000 and $2,000,000, respectively. The approval 
of a loan of $3,000,000 on Oct. 19 1932 was modified on Feb. 12 1934 so 
as to reduce the amount approved to $2,000, . Loans totaling $5,500,000 
have been thus approved, all of which has been advanced, and none of 
which has been repaid. 

We also have approved proposed maintenance and equipment, as desir- 
able for the improvement of transportation facilities, proposed to be 
financed in part by loans to this applicant by the Federal Emergency 
Administration of Public Works, of $2,000,000, $600,000 and $3,000,000, 


respectively. 
The Application 
The applicant now requests a further loan of $5,000,000 from the Finance 
Corporation for a term of three years, to be used in paying a portion of 
its fixed charges, taxes, and other obligations due on or before May 1 1935 


as detailed below: 


Int. due Nov. 1 1934 on gen. consol. mtge. bonds_-_----------- $1,558,462 
Taxes, State of New Jersey, payable Nov. 30 1934_-_---------- 1,000,000 
Int. due Dec. 1 1934 on consol. mtge. bonds_______---------- 358,965 
Int. due Dec. 1 1934 on Ist mtge. bonds_--_-.--_------------ 100,000 
Taxes, Pennsylvania capital stock and loans, due Dec. 29 1934-- 350,000 
Int. due Jan. 1 1935 on Lehigh Valley Ry. Ist mtge. bonds---- 337,500 
Int. due Feb. 1 1935 on Lehigh Valley Harbor Terminal Ry. 

a ee ree 250,000 
Int. due March 1 1935 on Lehigh & New York RR. Ist mtge. 

RE PEE GEE CLE LORS EN eee es Pee 40,000 
Int. due March 1 1935 on Lehigh & Lake Erie RR. Ist mtge. 

I i cs ia a a dk Aaa A ie cin th a pel i me 67,500 
Int. due March ji 1935 on equip. trust certificates, series T & U- 36,350 
Prin. due March 1 1935 on equip. trust certificates, series T& U 208,000 


~~ April 1 1935 on Lehigh Valley Terminal Ry. Ist mtge. 


RS Oe aa ae Se fy SEE a ae 249,975 

Int. due April 1 1935 on Pennsylvania & New York Canal & RR. "7 
~~. i Saree erage ea 193,750 
Int. due May 1 1935 on gen. consol. mtge. bonds____---------- 1,558,462 
Oat i cca lnc ln eI fat i a lc $6,308,964 


The applicant states that it has been unable to obtain any additional 
banking credits at this time; but that it is possible that negotiations now 
in progress may result in a bank loan of $500,000, and that if this loan is 
procured the amount desired of the RFC will be reduced by the same 
amount. The applicant believes that it can not secure any additional 
funds at the present time upon reasonable terms by the sale of its bonds 
to the —t due to the condition of the bond market and the prices 
at which its bonds are selling upon the New York and Philadelphia Stock 
Exchanges. : 

Necessities of the Applicant 

The current necessities of the applicant are indicated by its obligations 
of early due date for the payment of which a loan is applied for, as above 
recited. Its balance in cash account, including time loans on Sept. 30 
1934, after debiting interest By ey due as rent on Oct. 1 (in amount, 
$443,725), was $758,822, and for Oct. 31 the applicant's forecast of cash 
transactions indicates that if all bills are paid promptly the cash balance 
and time loans will be deficient to meet interest and rent due Nov. 1 by 
$321,045. Similarly, the balance forecast for Nov. 30 will be insufficient 
to meet required payments by $1,316,360, and at the close of gee om | 
months by somewhat smaller amounts, until April 30 1935, for whic 
date a deficiency of $1,615,644 is forecast, unless earnings are supple- 
mented by borrowing. The amount required to be borrowed, as in- 
dicated, would be a sum equal to the indicated early deficiencies in the 
cash and time loans accounts, plus a reasonable amount for bank baiances. 
The forecast is exclusive of contingent items in litigation, which, if promptly 
determined, may require additional disbursements. 


Security 


The applicant has deposited as security for the present Reconstruction 
loans its gen. consol. mtge. 5% bonds of 2003 in the amount of $11,000,000; 
Lehigh-Buffalo Terminal Ry. Corp. 44%% list mtge. bonds of 1966 in 
the amount of $5,000,000, and the Lehigh Valley Coal Co.'s 6% secured 
notes of 1938 in the amount of $2,000,000, a total of $18,000, . The 
applicant estimates the current value of this collateral as equal to 235% 
of the aggregate amount of the loans now outstanding, on the basis of 
a price of 80 for the Lehigh-Buffalo Terminal bonds, which it considers 
conservative, and current market for the other securities. The applicant's 
gen. consol. mtge. 5% bonds of 2003 sold at 65 during the week ended 
hg mF 1934, and the Lehigh Valley Coal Co. 6% secured notes of 1938 
at ~: 

For the year 1932 the railway operating revenues were $38,739,138 
and there was a deficit in net income of $3,933,043. For the year 1933 
railway operating revenues were $38,177,450 and there was a deficit in 
net income of $2,775,833. For the eight months ended Aug. 31 1934 
railway operating revenues were $26,990,407, an increase of $2,417,541 
over the first eight months of 1933. There was a deficit in net income 
for the first eight months of 1934 amounting to $1,628,538, representing 
an improvement over the corresponding eight months of 1933 amounting 
to $639,282. The monthly comparisons from January to August 1934, 
with the corresponding months of 1933, show improvement in revenues 
and net income, month by month, from January to May, inclusive, and 
diminished revenues and net income for June, July and August. For the 
four months September to December, inclusive, 1934, the applicant esti- 
mates railway operating revenues will be $11,284,000, and the deficit 
in net income $1,540,345. For the year 1935 monthly deficits are esti 
mated by the applicant for January to July, inclusive, but a net income 
of $444,278 for the entire year. f ‘ 

The earliest maturity of bonds of the applicant's own issue is in 1948, 
when its Ist mtge. bonds in amount of $5,000,000 will be due. On Nov. 1 
1935, $50,000 of Easton & Northern RR. ist mtge. bonds will mature, 
and in 1939, $8,500,000 of Pennsylvania & New York Canal RR. consol. 
mtge. bonds, outstanding in the hands of the public and guaranteed by 
the applicant. These properties are both operated by the applicant. 
On Jan. 1 1938, $3,714,500 of Lehigh Valley Coal Co. notes outstanding 
in the hands of the public will be due. The applicant has also $4,000, 
of bank loans outstanding, renewed from time to time for short terms, 
and owed the Railroad Credit Corporation $1,171,679 as of July 31 1934. 

Under the provisions of the Emergency Railroad Transportation Act 
1933 we may not approve an application for a loan under the Recon- 
struction Finance Corporation Act, as amended, if we are of the opinion 
that the carrier is in need of financial reorganization in the public interest. 
As of Dec. 31 1933 the applicant had total investments amounting to 
$233,418,143, its stock outstanding was $60,539,650 and its total long- 
term debt $97,740,911. At the same time its corporate surplus was 
$41,225,523. The total of guaranteed bonds in the hands of the public 
is $55,457,500. : ; 

In view of the applicant’s record of earnings prior to the current de- 

ression, the conservative relation of its outstanding debt to its total 
vestments, and the low rent and interest charges resting on its carrier 
roperty, it is not apparent that the public interest demands, nor that 
t would be served by, resort to reorganization of the applicant under 
the Bankruptcy Act. We are of the opinion, and find, that the applicant 
is not at present in need of financial reorganization in the public interest. 


Conclusions 

We conclude: 

1. That we should approve a further loan to the applicant by the Finance 
Corporation of not to exceed $3,000,000, for a period not to exceed two 
years, for the purposes and upon the terms specified in this report; 

2. That the applicant should deliver to the Finance Corporation, as 
collateral security for this and previous loans, the following additional 
securities: 

Coxe Bros. & Co., Inc., capital stock, par value (accompanied 

by order of the court having jurisdiction of the proceedings 

under which the stock is trusteed, authorizing the delivery, 

and documentary evidence of the consent of the trustee) - -__$2,910,150 
Ironton RR. capital stock, par value (with assignment of open 


No EE a ae 400,000 
Buffalo Creek RR. 5% ref. mtge. bonds of 1961 principal amount 26,000 
Easton & Northern RR. 4%% ist mtge. bonds of 1935, principal 

BRUINS = = = = an os nm Sn ow nsec o ee seer ee ese cece cee nnees 250,000 
Seneca County Ry. 5% ist mtge. bonds of 1983, principalamount 500,000 


Lehigh Valley Coal Co. 6% secured notes of 1938, principal 
amount 
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Beck Brown Realty Co., Inc., rea] estate mtge. Townley, N. J., 


RPOtay , PEMOnDU MEU 5 ook oa aks ce ckede wn wannbas'e 7,500 
Lehigh Warehouse & Transportation Co. real estate mtge., 
Newark, N. J., property, principal amount_______________- 486 ,000 


Roebling Coal Co. real estate mtge., Newark, N. J pert 

principal amount : doe trips doped: 00,000 

rovided that an advance, or advances, of not to exceed $1,558,462 may 

made on the said loan before the deposit of capital stock of Coxe Bros. 

& Co., Inc.; but provided, further, that no advances additional to $1,- 

558,462 may be made without further action of this Commission, unless 

the said stock of Coxe Bros. & Co., Inc., shall have been deposited as 
aforesaid not later than Dec. 1 1934. 

3. That the applicant should agree not to vote the stock of the Ironton 
RR. while it shal] be pledged hereunder, to increase the debt of that com- 
pany, without the written consent of the Finance Corporation; 

4. That the applicant should agree that all collateral security now 
bey ay by it with the Finance Corporation, and the additional collateral 
to deposited in accordance with the provisions hereof, shall apply equally 
and ratably to secure ail loans now or hereafter owing to the Finance 
Corporation by the applicant.—V. 139, p. 2682. 


Lehigh & New England RR.— Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway -- - - - $271,743 $312,467 $267 435 $322,803 
no fw Sono nl saacts Aisi fe hae 122,835 80,138 64,105 
I a 3,60: 05% 2,02: 
aero oo i 109,052 82,022 61,831 

ross from railway - - - - - 2,644,926 2,262,742 2,430,210 3,105,793 
Net from railway - - - --- 670,400 550,385 547 ,096 629,377 
Net after rents_--_-.-.-- 602,097 517,379 539,167 607 ,983 


—V. 139, p. 2623. 
Lehn & Fink Products Co.—37 14-Cent Dividend— 


The directors have declared a quarterly dividend of 37% cents per share 
on the capital stock, no par value, payable Dec. 1 to holders of record 
Nov. 15. A similar distribution was made on Sept. 1 last, and compares 
with 50 cents per share paid each quarter from June 1 1932 up to and in- 
cluding June 1 last, and 75 cents per share distributed quarterly from 
Dec. 1925 to and including March 1932.—V. 139, p. 2523. 


Leipzig Overland Power Companies—Pays Coupons— 
Brown Brothers Harriman & Co.., as fiscal agents, on Nov. 1 announced 
that coupons on Leipzig Overland Power Companies 20-year 6% % bonds 
due May 1 1946 will be paid at their face amount in current dollars upon 
presentation at their New York office. The regular payment for the 
phe Yr? hw oe a ~~ been hag hn Me the bankers hold a special 
enture secur these bonds w 
this purpose.—V. 138, p. 3094. r Pe en eee, ee ear ee 


Lily-Tulip Cup Corp.—E£arnings— 


12 Mos. End. Sept. 30— 19: 3: 
— + pice poner ha 2 veneer and Fed- wen ones ee 
eral taxes available for com. stock __ 254,39: 269,257 ‘ 
Shs. com. stock outstanding________ ret tee ett 
Earnings per share____.__-__________ $.136 $.145 $2.05 


—V. 139, p. 768. 


Link-Belt Co. (& Subs.)—Earnings— 
Period End. Sept.30— 1934—Month—1933 


Sales to customers... __- $873,401" $780973 $7 604.508 5.417 3 














| $7,664,528 $5,417,538 
= Cost of sales......... 836.759 714,583 -71195.092  5.494/081 
Net profit onsales....  $36.642 $68,390 $469,436 def$76,543 
Other income_________- 20,504 21/050 218.815 188,917 
Total income.______- $57,146 89,440 388,251 : 
Sundry chgs. to income - 6,255 . 3129 $6 NS ot Se oad 
Federal tax (est.)______ i cess 69.254 asain a 
Net credit to surplus. $45,266 $81,311 $573,406 $52,130 


x Includes depreciation of $41.622 in September 1934 ($42,430 in Se 
tember 1933), $374,911 in nine months end ; $4 ($381,808 
in nine months ended September 1933). . a a 


Consolidated Balance Sheet Sept. 30 








1934 1933 1934 1933 
Assets— $ TAabtlittes— $ 3 
Blidg., mach., land 5,487,658 5,913,944] Preferred stock a_ 4,000,000 3,821,300 
Dodge stock invest 172,600 172,600 | Common stock a_10,584,739 10,109,363 
Int. in empl. stock ae 2,411,897 2,980,985 
He p= nla “ apy Pe "a 379,389 877,449 
-- ’ ° Current liabilities _ ¢ 
a 3,023:232 2,444'096 , ee eee 0 Sa 
Receivable ______- 1,842,923 1,956,362 
Inventory _....-_- 2,248,321 2,063,431 
y Securities ____.. 3,665,056 5,693,594 
Accrued int. receiv. 51,838 68,871 
x Pref. stk.intreas 498,294 *193,954 
zCom.stk.intreas 587,435  %*524,183 
, aes 18,045,079 18,359,082 a 18,045,079 18,359,082 


* Shown for comparative purposes only; not added in. 
x Represented by 4.858 shares of preferred stock in 1934 (1,787 shares 


in 1933). _y At cost in Sept. 30 1933: at market Jan. 1 1934, less net chan 
to Sept. 30 1934. z Represented by 36,304 no par shares in 1934 (31.851 
in 1933). a Includes treasury stock (see assets side).—V. 139, p. 933. 


Litchfield & Madison Ry.—RFC Loan of.$883 ,575— 


The Interstate Commerce Commission on Oct. 29 approved loz f 
$883,575 to the company from the Reconstruction pieenes poration 
The report of the Commission says in part: a 

oan. company on Oct. 9 1934 filed an application to the RFC, for a loan 

pode Sei hd ee pu arrasaing teres years, the proceeds to be applied 
1 o : of first m 30- 

at maturity on Nov. 1 toad. t mortgage 5% 30-year gold bonds, 

The applicant states that it has sought the consent of the bondholders 
to the exchange for their bonds of new 5% bonds to be issued under a 
proposed first mortgage, to be dated Nov. 1 1934, and to fall due Nov. 1 
1869. but that it did not receive a satisfactory response to this proposal. 
; he applicant further states that it hsa endeavored to sell, subject to our 
approval, the new bonds to various brokers, investment houses and in- 
ee companies, but has received no bids upon reasonable terms. 

29 he applicant's railroad consists of 44.36 miles of owned first track and 
-14 miles of owned yard tracks and sidings, making a total of 66.05 miles 
| all owned tracks. In addition, it has trackage rights over 22.52 miles 
=f railroad. Its line is located wholly in Illinois, the principal termini 
: ing East St. Louis, Madison, Benld, Litchfield and Livingston. It 
las a connection with the Chicago & North Western Ry. at Benld and pro- 
Ma the North Western with an entrance to the East St. Louis district. 
- = has connections at various points with tracks of the New York,Chicago 
rs it. Louis RR.; Wabash Ry.; Illinois Central RR.; Delaware Terminal 
— Chicago Burlington & Quincy RR.; Cleveland, Cincinnati, Chicago & 

t. Louis Ry., and the Alton & Southern RR. It owns 9 steam locomotives, 
497 freight cars and 9 cabooses and leases 35 box cars. 

a Security 
3 3 security for the loan the applicant proposes to deposit $945,000 of 
its first mortgage 5% sinking fund bonds to be dated Nov. 1 1934, and 
to mature Nov. 1 1959. These bonds to be issued in the principal amount 
of $1,000,000, will be secured by a first mortgage, which will limit the issue 
of bonds thereunder to $1,000,000, and which will constitute a first lien 
upon the applicant’s entire properties then owned or later acquired by it, 
excepting (1) stocks, bonds, notes, accounts receivable and other ob- 
ligations and securities not specifically pledged, and (2) cash on hand or 
in bank. The mortgage will contain a provision whereby the applicant 
will obligate itself to pay semi-annually to the trustee under the mortgage 
the sum of $33,350, to be applied, first, to payment of semi-annual interest 
upon the bonds outstanding, and the balance to a sinking fund for the 
retirement of the bonds. [The issuance of these bonds was authorized by 
the Commission on Oct. 29 1934.) 

The applicant proposes to exchange, par for par, $55,000 of the new 
bonds for the same amount of first mortgage 30-year gold bonds, maturing 
Nov. 1 1934, now held by it in its treasury. After such exchange the 
$55,000 of new bonds will, in accordance with the provisions of the mortgage, 
be deposited on or before Dec. 1 1934. with the trustee under the mortgage 
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to be immediately canceled. The applicant proposes to deposit the re- 
maining $945,000 of new bonds with the Continental Illinois National 
Bank & Trust Co. of Chicago, under the terms of an agreement permitting 
the sale and delivery of the bonds by the applicant from time to time at 
a price not less than 934%, the proceeds of such sales to be paid into the 
bank and applied by it to the reduction of the loan herein requested. The 
agreement will further provide that the bank shall be entitled to receive 
and collect interest upon the new bonds, the interest collected to be credited 
toward the payment of interest upon the loan. 

A comparative income statement which accompanied the application 
discloses that during the 10-year period ended Dec. 31 1933, the applicant's 
railway operating revenues averaged $812,662, railway operating expenses 
$497 814, net railway operating income $245,115, and non-operating income 
$21,206 Income available for payment of interest averaged $266,321, 
interest on funded and unfunded debt $51,126 and net income $215,195. 
During this period the applicant thus earned its interest charges 5.21 
times. In the calendar year 1933, it earned its interest charges 3.80 times 
and its net income amounted to $134,918. During the above-mentioned 
10-year period the applicant pad upon its common and preferred stock 
dividends aggregating $1,685, , or a yearly average of $168,500. In 
the year 1933, dividends were paid amounting to $20,000 upon its $500,000 
of 4% non-cumulative preferred stock and $100,000, or 20%, upon an equal 
amount of common stock. 

Under the provisions of the Emergency Railroad Transportation Act, 
1933, we may not approve an application for a loan under the RFC act, 
as amended, if we are of the opinion that the carrier is in need of financial 
reorganization in the public interest. In view of the favorable record of 
earnings of the applicant and of the conservative ratio of its funded debt 
to the probable value of its property, we are of the opinion, and find, that 
the applicant is not at present in need of financial reorganization in the 


public interest.—V. 139, p. 2376. 

Long Island RR.—Earnings.— 

September— 1934 1933 1932 1931 
Gross from railway -- - -- $2,049,281 $2,134,308 $2,408,421 $3,167,769 
Net from railway - - - --- 709,123 801,466 1,053,960 1,240,777 
Net after rents_......-. 240,873 352,270 556,698 592,638 

From Jan. 1— 

Gross from railway - - - - - 18,494,401 18,385,438 21,916,080 28,080,829 
Net from railway - .---- 5,296,423 6,527 ,085 7,579,957 9,787 ,485 
Net after rents__......- 1,652,021 3,082,279 3,946,241 5,461,755 
—V. 139, p. 2524. 

Los Angeles & Salt Lake RR.—Earnings.— 

September— 1934 1933 1932 1931 
Gross from railway - - - - - $1,379,165 $1,296,110 $1,319,330 $1,660,527 
Net from railway - -- --- 87 ,2 504,809 466,879 550, 
Net after rents_-_-_--_-- 356,196 247 ,262 182,615 269,280 

From Jan 1— 

Gross from railway - - - - - 12,211,203 10,046,922 11,575,914 14,546,965 
Net from railway - - - - -- 4,506,932 3,077,399 3,702,780 3,185,490 
Net after rents_-_------ 2,360,965 918,758 1,216,514 715,929 


—V. 139, p 2209. 
Louisiana & Arkansas Ry.—Earnings.— 


September— 1934 1933 1932 31 
Gross from railway ---- $421,386 $380,045 $375,872 $534,428 
Net from railway - - - --- 161,867 147,428 144,747 238,070 
Net after rents_____--- 118,852 109,949 119,436 161,519 

From Jan. 1— 

Gross from railway- ---- 3,314,719 3,088,321 3,066,429 4,399,805 
Net from railway... --- 1,148,114 1,108,785 n¥ 1,650,081 
Net after rents. _-__--- 768,691 19,182 539,054 1,040,891 


Would Merge Sub. Co.— 

The company has asked the ICC for authority to merge the Louisiana 
Ry. & Navigation Co., which it now controls through stock ownership 
and operates under a 999-year lease. The Louisiana & Arkansas will take 
over the subsidiary company’s property as a stockholders’ ligudaiting 
dividend. The Louisiana Ry. & Navigation Co. operates a 300-mile line 
between Shreveport and New Orleans, La.—V. 139, p. 2209. 


Louisiana Arkansas & Texas Ry.—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway - - - -- $77,519 $88,215 $81,586 $53 ,083 
Net from railway - - - --- 12,386 28,071 29,918 2,362 
Net after rents_..._---- def4,313 14,524 15,991 def5,584 

From Jan. 1— 

Gross from railway ----- 720,247 615,637 466,989 538,920 
Net from railway - - - --- 159,530 101,926 40,026 13,215 
Net after rents___._-_-- 7.420 defl14,559  def45,158 def77,261 


—V. 139, p. 2209. 
Louisiana Power & Light Co. 





Earnings— 














{Electric Power & Light CuP. Subsidiary] 

Period End.Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues- ---- $504,564 $482,718 $5,467,232 $5,250,878 
Oper. exps., incl. taxes _ - 300,884 273,689 3,264,784 3,009,670 

Net revs. from oper-. $203,680 $209,029 2,202,448 $2,241,208 
Rent from leased prop- 

erty (net).........-- 297 605 7,911 7,624 
Other income-.-_--__---- 1,560 834 27 920 30,455 

Gross corp.income_.. $205,537 $210,468 $2,238,279 $2,279,287 
Int. & other deduct’s - - - 78,292 77 ,983 931,835 924,715 

DRE . ones oeweenum y$127,245 y$132,485 $1,306,444 $1,354,572 
Property retirement reserve appropriations - - - - - - 443 ,550 391,450 
x Dividends applicable to pref. stock for period, ; 

whether paid or umpaid_---...-------------- 356,525 356,628 

RE 6 ook ene dunaearehansAew $506 ,369 $606 494 


x Regular dividend on $6 pref. stock was paid on Aug. 1 1934. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date. Regular dividend on this stock was declared for payment 
on Nov. 1 1934. Before peeess retirement reserve appropriations and 
dividends .—V. 138, p. 2209. 


Louisiana Steam Generating Corp.—Tenders— 

The Chase National Bank, N. Y. City, trustee, will until 12 noon Nov. 14 
next receive tenders for the sale to it of Ist mtge. 6% gold bonds, due 
Nov. 1 1939, at a price not exceeding 102 and interest, to an amount suffi- 
cient to exhaust $56,470.—V. 139, p. 2524. 


Louisville & Nashville RR.— Earnings.— 

September— 1934 1933 1932 1931 
Gross from railway- - --- $5,634,594 $6,154,921 $5,599,649 $6,753,101 
Net from railway ------ 1,236,046 1,669,197 1,575,215 1,009,566 
Net after rents... --- 946,356 1,439,477 1,318,178 708,293 

From Jan. 1— 

Gross from railway- ---- 52,161,468 49,008,052 46,881 ,268 67,399,676 
Net from railway - - - --- 12,231,673 11,925,514 980,834 11,392,350 
Net after rents_..----- 9.260.377 8,882,696 3,372,938 7,244,285 


Court Forbids Co. to Divert Its Trains—Road to Ask Review. 


Federal Judge John P. Barnes at Chicago issued on Oct. 26 a temporary 
injunction restraining the New York Central and the Louisville & Nashville 
railroads from entering into an agreement which would stop the interchange 
of passenger equipment of the Chicago & Eastern Illinois RR. at Evansville, 
Ind., in violation of an order of Joseph B. Eastman, Federal Co-ordinator 
of Transportation. 

The injunction upheld the Co-ordinator’s ruling that the C. & E. I. 
should continue to serve the territory. It was asked by Charles M. Thom- 
son, receiver for the C. & E. I. lines. 

The injunction was objected to by Sidney C. Murray, General Counsel 
for the New York Central Lines. Judge Barnes permitted him to file 
exceptions in case he wished to appeal the ruling. 

The New York Central RR. will, it is said, ask for a review of the order 
of the Co-ordinator, that the Louisville & Nashville continue to route 
certain passenger trains over the Chicago & Eastern Illinois. 

Meanwhile, in conformity with an injunction issued by the Federal 
Court in Chicago, the Big Four, a subsidiary of the New York Central, 
over which the L. & N. sought to run the trains instead of over the C. & 
E. I., will desist from furthering the arrangement.—V. 139, p. 2 
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Ludlum Steel Corp. (& Subs.)—Farnings— 





PA gn Sept. 9 1934—3 Mos.—1933 1934—9 Mos.—1933 
et profit after taxes 

depreciation. .--....-. «$7,571 $166,305  2$382,946 $79,070 
Shs. com. stk. (par $1)-_- 202,155 198,405 202,155 198,405 
Earnings per share_-__-__ yNil y30.46 y$0.81 yNil 


uirements on 
ederal taxes. 


x Before Federal taxes. 
$6.50 preferred stock. z After deducting $ 
—V. 139, p. 934. 


McKesson & Robbins, Inc.—Consolidates 66 Subsidiaries 
—Will Hereafter Carry on Business as Operating Company 
Rather Than as Holding Company—Nation-Wide Drug Organi- 
zation will Have Divisions in 32 States— 


The company, one of the largest manufacturers and distributors of drugs 
and allied products in the United States, announced Nov. 1 that it had 
consolidated its 66 subsidiary ogous. operating in 32 States and Hawaii, 
into the parent organization and that it would hereafter carry on its business 
as a strictly operating company rather than as a holding company. The 
changes me effective Nov. 1. 

The 66 companies, which have served as operating units, will hereafter 
operate as divisions of the parent company, with which they are being 
consolidated, without any change in management whatever and under 
names similar to their previous corporate titles. The manufacturing unit 
of the company, which is located in Bridgeport, Conn., will operate as a 
division of the combined organization rather than as a separate unit. 

‘The change in the corporate set-up and operating policy of the organiza- 
tion has been undertaken for the purpose of simplifying its financial and 
capital structure and also for the purpose of co-ordinating the activities of 
the various operating properties,’’ said F. Donald Coster, President. 

“Asa result of these changes, the financial statement of McKesson & 
Robbins, Inc. (Md.) will hereafter be a combined statement of all of the 
properties of the McKesson & Robbins company, operating as one cor- 
poration, rather than a consolidated statement of a holding company and 
ts subsidiaries, as in the past.”’ 

Incorporated in Maryland in 1928, McKesson & Robbins, Inc. acquired 
at that time substantially all of the capital stock or assets of McKesson 
& Robbins, Inc. (Conn.), which had been established in 1833, and of a 
group of long-established drug product distributing houses. In addition 
to its manufacturing business, the company has built up a nation-wide 
distributing system for other nationally known manufacturers, serving 
thousands of independent retail druggists. It has se offices in England, 
Japan and France and manufacturing subsidiaries in Canada and Norway. 
An important division of its business recently developed has been the liquor 
importing and distributing organization known as McKesson Spirits Co., 
Inc., which now becomes the New York City liquor division of McKesson 
& Robbins, Inc. 

The 66 operating subsidiaries which are being merged with McKesson 
& Robbins, Inc., with headquarters in Bridgeport, Conn., are: 

Alabama—McKesson-Bedsole-Colvin, Inc., Mobile; McKesson-Doster- 
Northington, Inc., Birmingham. 

Arizona—McKesson-Western Wholesale ae Ltd., Phoenix. 

Arkansas—McKesson-Lincoln Co., Little R a 

California—McKesson-K irk-G Co., Ltd., Sacramento; McKesson- 
Langley-Michaels Co., Ltd., San ancisco; McKesson-Langley-Michaels 
Co., Ltd., Oakland; McKesson-Langley-Michaels Co., Ltd., Fresno; 
McKesson-Western Wholesale Drug Co., Ltd., Los Angeles; McKesson- 
Western Wholesale Drug Co., Ltd. Diego. 

Colorado—McKesson-Colorado Wholesale rug Co., Denver. 

Connecticut—McKesson-Whittlesey Co., New Haven; McKesson & 
Robbins, Inc. (Connecticut corporation), Bridgeport. 

Florida—Mc Kesson-Groover-Stewart Drug Jo., Jacksonville; McKesson- 
Groover-Stewart Drug Co., Tampa; McKesson-Groover-Stewart Drug 
Co., Miami; McKesson-Groover-Stewart Drug Co., Orlando. 

Georgia—McKesson-Murray Drug Co., Augusta; McKesson-Riley 
Drug Co., Macon. 

Hawaii—).cKesson-Langley-Michaels (Hawaii), Ltd., Honolulu. 

Illinois—McKesson-Churchill Drug o., Peoria; McKesson-Fuller- 
Morrisson Co., Chicago; McKesson-Hartz Drug Co., Rock Island; 
McKesson-Schuh Drug Co., Cairo. 

Iowa—McKesson-Churchill Drug Co., Burlington; The McKesson- 
big Drug Co., Cedar Rapids; McKesson-More & Porterfield, Inc., 

oux City. 

Kansas— The McKesson-Potts Drug Co., Wichita. 

Kentucky—Mc Kesson-Peter-Neat Co., Louisville. 

Louisiana—Mc Kesson-Parker-Blake Corp., New Orleans. 

Massachusetts—-McKesson-Eastern Drug Co., Boston; 
Springfield Drug Co., Springfield. 

Michigan—McKesson-Farrand-Williams Co., Detroit. 

Minnesota—McKesson-Minneapolis Drug Co., Minneapolis; McKesson- 
St. Paul Drug Co., St. Paul. 

Mississippi—McKesson-Van Vleet-Ellis Corp., Jackson. 

Missouri—McKesson-Faxon Drug Co., Kansas City; McKesson-Merrell 


Co., St. Louis. 
ontana—McKesson-Midwest Drug Co., Billings. 

Nebraska—McKesson-Churchill Drug Co., Omaha. 

New Jersey—McKesson-Roeber-Kuebler Co., Newark. 

New York—McKesson-Brooklyn Drug Co., Inc., Brooklyn; McKesson- 
Buffalo Drug Co., Inc., Buffalo; McKesson-Eisen Drug Co., Inc., Yonkers; 
McKesson-Gibson-Snow Co., Inc., Albany; McKesson-New York Drug 
Co., Inc., New York City; McKesson-Rochester Drug Co., Inc., Rochester; 
Mc Kesson-Syracuse Drug Co., Inc., Syracuse; cKesson Spirits Co., 


Inc., New York City. 
Akron; McKesson-Hall-Van 


After ev ly Py A ph. me Be 
estima 


McKesson- 


Ohio—McKesson-Hall-Van Gorder Co., 
Gorder Co., Cleveland; The McKesson-V ogeler Drug Co., Cincinnati. 

Oregon—McKesson-Pacific Drug Co., Portland. 

Rhode Island—McKesson-Providence Drug Co., Providence. 

South Carolina—McKesson-Murray Drug Co., Columbia. 

Tennessee—McKesson-B -Martin Co., Nashville; McKesson-Duff 
Drug Co., Chattanooga; McKesson-Van Vleet-Ellis Corp., Memphis. 

Texas—McKesson-Crowdus Drug Co., Dallas; McKesson-Kelly & 
Pollard Co., El Paso; McKesson-Southern Drug Co., Houston. 

Utah—McKesson-Ogden Wholesale Drug Co., Ogden. 

Virginia—McKesson-Roanoke Drug Corp., Roanoke. 


Washington—McKesson-Spokane Drug Co., Spokane; McKesson- 
Stewart-Holmes Drug Co.,Seattle. 
West Virginia—McKesson Huntington Drug Co.. Huntington. 


Subsidiary Retires Stock— 


The stockholders of McKesson-Eastern Drug Co., a subsidiary, have 
voted to reduce the capital to $1,000 by the retirement of 2,364 shares of 
capital stock held in treasury and the retirement of 4,990 shares of capital 
stock to be surrendered for such p . The sum of $499,000 is to be 
transferred from capital to surplus. he authroized stock is to be reduced 
a 10,000 shares of $100 par to 10 shares of $100 par value.—V. 139, 


McWilliams Dredging Co.—Special Dividend— 

The directors have declared a special dividend of 50 cents share in 
addition to the regular quarterly dividend of 25 cents 4 share on the 
common stock, no par value, both payable Dec. 1 to holders of record 


Nov. 20. 

egular quarterly dividends of 25 cents per share have been paid since 
since and including Sept. 1 1933 this latter being the first distribution 
made on this issue since Dec. 1 1931 when a quarterly dividend of 37% 
cents per share was paid.—V. 139, p. 934. 


Malone Light & Power Co.—Earnings— 
Period End. Sept. 30— ae TR eae 5 1934—-12 Mos.—1933 











ting révenues__-_-_ 237 $340,425 360,21 
Oper. rev. deductions__ 58,456 50,176 221,244 $30 128 
Operating income____ $17,368 6,060 119,1 
Non-oper. income (net) - 70 = 68 = DBT eae 
Gross income..______ $17,438 $36,128 119,467 P 
Deduct. from gross inc_. 24,140 24,956 . 97°136 #100040 
Net income_..._.___ def$6 ,702 $11,171 $22,330 $43,400 








Nov. 3 1934 
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Memphis Commercial Appeal, Inc. (& Subs.)—Earns.— 
Earnings for Siz Months Ended June 30 1934 


Income from advertising, circulation and radio station...-.-.-.- $1,152,121 
Cost of production, distribution and radio station------------ 78,925 
Depreciation of property, plant and equipment_-_..-.-------- 32,153 
Ce Se ene eo ktacecdneeadiasanccdncees $341,044 
General and administrative expenses. _..........------------ 99, 
pg OS | See aa ae eae eee 76,336 
OS. PE ickksbastdidhkodttancastnebtisnesonsebenstbanan $164,717 
Condensed Consolidated Balance Sheet June 30 1934 
Assets— LAabtitites— 
Property (less depreciation).. $654,499} Common stock. -_..---..---.--- $1,500,000 
Circulation, good-will & franch. 4,000,000 | Surplus—earned and capital_. 649,648 
Investments (less losses)___.- 172,275| Debentures .........--..... ,042,000 * 
Deferred charges.....-.....- ,698] Purch. money oblig.—secured. 175,591 
Unamortized expenses_..___- 20,981] Deferred credits to income---- 17,504 
ee eee 55,291] Receivers, Minnesota & On- 
Accounts and notes__....._-_- 182,899 ate Pager Ce... .2.cccccce 656,184 
Accr. int. receiv. on investm'ts 780 | Accounts and notes payable-- 62,478 
BPs ctsdkcnscdvaccéan 64,664| Notes payable, secured_----- 13,600 
Guaranty deposits_........-- 6,358 
Reserves—Federal taxes, ad- 
justments, £6. .........<- 12,198 
RE is a cenenetesankanws 37,029 
Collections for special funds. - 3,496 
co PEST REe:  ROUE wencwaskcvscwsenoenad $5,176,089 





—V. 139, p. 1875. 
Mengel Co.—L£arnings— 


Period End. Sept. 30— Sete Mos .—1933 1934—9 Mos.—1933 





Net sales_______..-... $1,406,614 $1,580,859 $4,413,241 $3,672,801 
Cost of sales, &c.,exps.. 1,297,758 1,436,734 3,956,760 3,623,781 
Depreciation. _____.._. 61,454 66,735 196,892 177,901 
Interest charges___-__. 51,776 54,385 155,758 162,804 
Misc. P. & L. items (net) 23 .998 15,000 40,608 17.134 

See ee a$28,372 prof$8,004 prof$63,223 x*$308,820 


a The net loss after deducting $6,296 for an adjustment of the estimated 
eso ore taxes shown on reports for the lst and 2d quarters of 1934 was 

x After providing $190,544 for reserves for possible losses on business 
transacted prior to the third quarter, the loss for the first nine months of 
1933 is $499,365. Unfilled orders as of Sept. 30 1934 were $807,000. 


Consolidated Balance Sheet 


Sept. 30 '34. Dec. 31°33. Sept. 30°34. Dec, 31°33. 
$ 3 $ 


Assels— Liabilities— $ 
a Land, bidgs.,ma- Preferred stock... 3,360,300 3,360,300 
chinery, &c._.. 6,670,502 6,856,872}bCommonstock.. 320,041 320,000 
Timberlands an Funded debt - - - - - 2,639,900 2,958,600 
timber........ 1,054,930 1,106,046} Minority interest_ 1,591 1,414 
Treas. investments 27,361 27,361 | Current liabilities. 276,847 402,927 
aS 668 ,252 365,329 | lst mtge. 7°; serial 


gold bonds not 


Oe 3,300 dep. forextension 318,700 











Accts. receivable.. 448,076 404,938 | Reserves___..-.-- 138,923 131,057 
Cust. notes & trade Deferred income -- 844 835 
acceptances.... ©37,159 16,752 | Capital surplus... 7,680,471 7,680,000 
Doubtful accts--_- 22,049 51,837 | Apprec. due to ap- 
Inventories _ - - - - - 2,968,013 3,235,953 praisalof prop.. 703,151 703,997 
Invest. insubsid_. 484,143 30,057 | Operating deficit... 2,510,128 2,573,351 
Deferred charges. 208,748 116,117 
Other assets- - -. -- 338,109 474,516 
THE ccandtenis 12,930,641 12,985,780 ene 12,930,641 12,985,780 


a After depreciation. b Represented by shares of $1 | m4 value, including 
1,660 (3,388, Dec. 31 1933) shares to be exchanged for 415 shares of a 
prior issue still outstanding. c Notes receivable only.—V. 139, p. 604. 


Mercantile Acceptance Corp. of Calif.— Acquisition— 

Announcement was made on Oct. 17 by H. G. Snodgrass, President, 
of the purchase of the business of the William Klinger Finance Co. of San 
Francisco. A recent report of William Klinger Co. showed assets of 
sprmcnimately $500,000 and an annual volume of business in excess of 
$1,000,000.—V. 139, p. 2054. 


Merchants & Miners Transportation Co.—Larnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Total revenues____--__- $1,852,512 $1,941,891 $5,806,897 $5,331,049 
Net income after deduc- 

tion of oper. expenses, 


rents, taxes & deprec-_ 115,756 277 ,787 351,514 641,836 
Earns. per sh. on 236,902 
no par shs. cap. stock_ $0.49 $1.17 $1.48 $2.71 


—V. 139, Dp. 769. 


Michigan Sugar Co.—New Officers— 

Edward,C. Bostock has been elected President, succeeding George B. 
Morley. F. L. Crawford, who resigned as Vice-President and Secretary, 
has been succeeded by Geoffrey 8S. Childs.—V. 137, p. 701. 


Midland Steel Products Co.—E£arnings— 











————3 Mos. End.——_——- ——-9 Mos.—— 
Period— Sept. 30 '34 June 30°34 Mar.31'34 Sept. 30°34 
Manufacturing profit... $311,770 $499,993 $337,947 $1,149,710 
ME So Soe onan ncu 98,108 146,406 146,340 390,854 
Operating profit. ---- $213 ,662 $353 ,587 $191,607 $758,856 
Other income (net) ----- Dr13,403 13,138 Dr9,435 Dr9,700 
J | $200,259 $366,725 $182,172 749,1 
Depreciation -~...--.-.-. 106 ,64 108,414 100,019 ar TB Ore 
Federal taxes._.--..--- 12,873 35,517 11,296 59,686 
Net profit. .......... $80,744 $222,794 $70,857 $374,395 


In the first nine months of 1933, company reported a profit of $664,991 
after depreciation, &c., but before Federal taxes —V. 139. p. 2368. ” 


Midland Utilities Co.—Committee Formed— 

A protective committee for the holders of tne 6% debentures, due 1934- 
1938, has been organized as follows: 

James P. Magill, Chairman, Charles A. Ernst and Philip 8S. Sweetser, 
with Maccoy, Evans, Hutchinson & Lewis, counsel, and Frederick Carles, 
Philadelphia, Secretary.—V. 139, p. 2684. 


Midland Valley RR.—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway..._-. $145,047 $138,333 $137,519 $191,563 
Net from railway... 77,559 70, A477 90,064 
Net after rents_...___- 62,464 50,261 52,427 64,817 
queen me 959,582 1,010,918 1 

ross from railway---_-_- ° A A 112,210 1,579,954 
Net from railway... _- 394,669 455,465 432 ,967 586,249 
Net after rents_______- 274,876 307,554 278,621 371,267 


—V. 139, p. 2210. 
Minneapolis & St. Louis RR.—£arnings.— 
1 


September— 934 1933 1932 1931 
Gross from railway-_--__- $773 667 $693 ,096 $796,215 $868 ,057 
Net from railway_..... 121'577 108,904. ~182'744 04:1 
Net after rents_...____. 66.040 47.665 95.601 34,215 
arent trae eaties 5,550,698 5,687,337 

ross m way ..... ‘ J m 5,811,091 8,025,94 
Net from railway ...... 417.552 684.402 — '149'397 2 950 
Net after rents......__- def81:870 157.390 def460'556  —137°546 


Receiver’s Certificates— 

bit! teeenne ruate  suameevoe Comment /oong A: Oct. 23 authorized the issu- 
ance é ver’s ca renew or extend mat 
maturing certificates of like principal amount. ves ane 
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The report of the Commission says in part: 


F On Sept. 29 1934, the U. 8. District Court for the District of Minnesota, 
ourth Division, authorized the applicant, among other things, to extend 
or renew for a period of six months or longer, at a rate of interest to be 
agreed upon, o ligations to banks, trust companies, and individuals evi- 
denced by receiver's certificates aggregating $1,185,000, or to issue new 
certificates in lieu of those outstanding. All the certificates will mature 
Nov. 25 1934, except for $100,000 issued May 25 1931, which matured 
May 25 1933, and are still outstanding, no certificates having been sub- 
— issued to renew or extend them, 

he certificates will be dated on or about Nov. 25 1934, will be redeemable 
as a whole upon not less than 20 days’ notice at their principal amount and 
accrued interest, and will be payable at the expiration of six months, 
or longer, from date. The applicant proposes to issue the new certificates 
at par to the banks, trust companies, or individuals from which the loans 
were obtained, or upon their order, or to issue the new certificates to others 
and apply the proceeds thereof in satisfaction of the indebtedness evidenced 
4 the outstanding certificates. Our order herein will authorize the issue 
of certificates to bear interest at a rate not to exceed 64% annum, to 
Mature on or before two years from date of issue, and to sold at not 
less than par.—V. 139, p. 2684. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earns. 
September— 


1934 1933 1932 1931 
Gross from railway -.---- $2,233,188 $2,450,780 $2,338,469 $2,540,127 
Net from railway. -_--_-- 737 ,827 875,962 682,924 640,130 
Net after rents._..___.- 466,175 558,358 357 ,859 275,521 
From Jan. 1— 
Gross from railway ----- 16,855,508 16,637,669 16,561,819 22,363,850 
Net from railway. ---_-- 3,125,891 3,214,047 1,219,899 3,715,711 
Net after rents___.____- 17,939 692,866 df1,615,329 565,037 


Change in Collateral— 

Notice has been received by the Committee on Stock List of the New 
York Stock Exchange from the Bankers Trust Co. as follows: 

““As trustee under Minneapolis St. Paul & Sault Ste. Marie Ry. trust 
agreement, dated March 1 1924, we advise that pursuant to Article 3, 
Section 4 of the Trust Agreement, we delivered on March 1 1934, 2,891 
shares of the $100  ¢ value common stock of the Wisconsin Central Ry. 
We now hold 65,901 shares of this stock subject to the lien of the trust 
agreement.’’—V. 139, p. 2684. 


Mississippi Central RR.—Earnings.— 
September— 1934 1933 1932 193 
Gross from railway $55,365 $58,477 
Net from railway -_----- 8,244 11,584 ; j 
Net after rents_._..__-_- 2,517 6,173 13,592 14,536 
From Jan. 1— 


Gross from railway -- - - - 483,085 455,249 461,690 772,941 
Net from railway-_- - - - - 45,527 40,238 5,6 179,095 
Net after rents_-------- def4,552 defl16,920 def60,463 89,751 


—V. 139, p. 2210. 


Mississippi Power & Light Co.—EKarnings— 
{Electric Power & Light Corp. Subsidiary] 
Period End. Sept.30— 1934—Month—1933 1934—-12 Mos.—1933 











Operating revenues-_-_-_-- $466,385 $409,688 $4,728,868 $4,378,637 
Oper. exps., incl. taxes_ 300,574 262,399 3,054,962 2,771,387 
Net revs. from oper_.. $165,811 $147,289 $1,673,906 $1,607,250 
Rent from leased prop- : 
2 2 era 672 821 8,945 12,092 
Other income_-_-_._.---- 1,413 1,193 15,339 19,323 
Gross corp. income__. $167,896 $149,303 $1,698,190 $1,638,665 
Int. and other deducts_ 73,973 77,138 905 ,467 942,002 
eee y$93 923 y$72,165 $792,723 $696 663 
Property retirement reserve appropriations_ - _ - 375,479 502,787 
x Dividends applicable to pref. stock for period, 
whether paid or unpaid................... ; 403 ,608 403 ,466 
Balance $13,636 def$209,590 


x Dividends accumulated and unpaid to Sept. 30 1934, amounted to 
$403,608. Latest dividend, amounting to 50 cents a share on $6 pref. stock, 
was paid on Aug. 11934. Dividends on this stock are cumulative. y Be- 
Lat aia retirement reserve appropriations and dividends.—V. 139, 
p. i 


Missouri Illinois RR.— Larnings.— 


September— 1934 1933 1932 1931 
Gross from railway --.--- $83 ,222 $84,496 $76,117 $121,523 
Net from railway------ 14,324 28,467 15,565 52,270 
Net after rents._._.._- def2,133 14,811 4,536 38, 

From Jan 1— 

Gross from railway ----- 713,139 628,909 661,477 1,037,183 
Net from railway - ----- 152,505 131,245 124,300 4,036 
Net after rents_....--- 36,595 9,846 16,785 144,353 
—V. 139, p. 2210. 

Missouri & North Arkansas Ry.—Earnings.— 

September— 1934 1933 1932 1931 
Gross from railway - - --- $77,178 $93,711 $77,716 $81,612 
Net from railway - - - -_- 17,854 39,893 15,449 def7 ,858 
Net afcer rents _--_----_- 6,843 27 ,906 4,066 def18,031 

From Jan 1— 

Gross from railway - ---- 721,848 643 ,503 643,596 893 ,883 
Net from railway ------ 148,101 123,733 3,065 40,588 
Net after rents... --.--_- 47 ,708 26,065 def91 335 def74,712 


—V. 139, p. 2210. 


Missouri Pacific RR.—Euarnings.— 


September— 1934 1933 1932 1931 
Gross from railway ----- $6,372,324 $6,280,526 $6,282,041 $7,549,635 
Net from railway _--_-- 1,186,579 1,541,934 2,013,538 1,986,381 
Net after rents_.......- 332,640 841,526 1,402,589 1,622,253 

From Jan. 1— 

Gross from railway -_---. 55,568,182 50,624,060 51,976,541 74,235,423 
Net from railway .___-- 12,252,767 11,999,346 11,780,584 20,412,034 
Net after rents... -- 5,371,439 6,581,129 5,769, 13,730,845 


Interest Payments— 


The protective committee for the St. Louis Iron Mountain & Southern 
Ry., River and Gulf divisions, Ist mtge. 4% bonds, due May 1 1933, an- 
nounces that the trustees of Missouri Pacific RR. have been directed by the 
Court in the proceeding now pending under Section 77 of the Bankruptcy 
Act to pay interest on the above bonds at the rate of 4% per annum for 
the six months ending Oct. 31 1934. 

In order to obtain the interest payment the bonds must be presented for 
stamping at the office of J. P. Morgan & Co., New York, the paying agent 
of the trustees. 

The committee further announces that it will not be necessary for regis- 
tered holders of the committee's certificates of deposit to present the cer 
tificates for stamping. The committee will present the bonds covered by the 
respective certificates of deposit for stamping, and will distribute the 
interest received to the persons who are registered holders of the certificates 
of deposit as of the close of business on Oct. 31 1934. The distribution will 
be made without any deductions for the committee's expenses or otherwise. 
The committee expects to mail the checks on Nov. 1. : 

Holders of the above bonds who have not deposited the same may obtain 
from the Secretary of the committee or from the depositary a copy of the 
committee’s prospectus, of which the form letter of transmittal to be used 
in depositing bonds is a part and which contains instructions with regard 
to the deposit of bonds. 

_ Interest on Extended Third Mortgage 4% Gold Bonds, due 1938—The 
interest due Nov. 1 1934, on the extended third mortgage 4% gold bonds, 
due 1938, was paid on that date. 


Trustees Ask Court to Permit Employment of Accountants 


to Examine Books and Records of Financial Concerns— 


Following the filing of an audit of the books and records of the company 
Oct. 19 in Federal Court at St. Louis, the trustees expressed the belief 
certain New York banking houses, which acted as reorganization managers 
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for the road in prior receiverships, have in their possession cash and other 
assets belonging to the Missouri Pacific. 


The St. Louis ‘‘Globe-Democrat’’ of Oct. 20 further states: 
The opinion was given by L. W. Baldwin, President, and Guy A. Thomp- 
son, attorney, who are trustees for the or under a pending debtor's 
tition to effect reorganization of the ro under the recently amended 
ankruptcy Act. 

They recommended, and Federal Judge Faris authorized, the employ- 
ment of Price, Waterhouse & Co., certified public accountants, to make an 
additional audit to cover the books and records of the Kuhn, Loeb & Co., 
reorganization me | for the Missouri Pacific in a oy ky which 
ended in 1917, and of J. & W. Seligman of New York and Speyer & Co. of 
New York, reorganization managers for the predecessor of the New Orleans 
Texas & Mexico, a subsidiary of the Missouri Pacific. 

The Missouri Pacific audit, made by Price, Waterhouse & Co. under 
Court order of last January, disclosed after the 1917 receivership the 
company purchased millions of dollars of securities through New York 
banking houses and paid them heavy commissions, legal] fees and expenses. 

The securities were purchased in acquisition of subsidiaries, the audit 
showed, but some of the purchases between 1924 and 1930 were not author- 
ized in minutes of the executive committee of directors. It was said the 
transactions were authorized by the Chairman of the board of directors, 
according to records in the ag oe Treasurer’s office in Cleveland. 

The audit also revealed the Missouri Pacific sold some of its own stock 
in 1933, used the proceeds to acquire its bonds and had set up in records of 
subsidiary companies purchase of the bonds at par value instead of the 
actual purchase. Prices of the road’s securities were at bottom in 1932. 
It was shown some of these transactions were not authorized by the Missouri 
Pacific, but later were approved by subsidiary officers. 

The trustees reported the audits ‘‘present certain important questions 
upon whicb your trustees should have the advice of outside counsel not 
heretofore eg hg by the debtor (the were 2 or the trustees.”’ 

They applied for and Judge Faris oo tbe special sop ar hoe of 
former Supreme Court Judge Fred L. Williams to review the audits, make 
inquiries and investigations with respect to the audits, and advise th 
trustees. The trustees said Williams is wholly disinterested in the case an 
peculiarly qualified to pass on the questions, having no connection with 
ss | of the parties involved in the proceedings. 

ti. J. White, former General Counsel for the road and counsel for the 
trustees, said last night the audit shows no evidence that Van Sweringen 
interests of Cleveland, who control the Missouri Pacific, engineered the 
purchase of Van Sweringen-owned Missouri Pacific securities by the 
Missouri Pacific Transportation Co., a subsidiary of the parent organization. 

In the fall of 1930, White said, the report shows, directors of the Missouri 
Pacific met and authorized the transfer of $4,160,000 to the transportation 
company in a formal resolution. Directors of the transaporttion company 
met and by an equally formal resolution, accepted the money at 5% interest. 

With the funds thus acquired, the transportation company bought 
Missouri Pacific preferred costing $2,353,860, Missouri Pacific common 
costing $463,945, and International Great Northern RR. adjustment 
mortgage bonds costing $1,342,549. Then the transportation company 
sold all the foregoing securities to another Missouri Pacific subsidiary—the 
Missouri Pacific Improvement Co., a holding company. - 

Between August and September of 1932 the improvement company sold 
approximately one-third of the preferred and one-third of the common it 
had recently acquired for $155,059, and bought 54% Missouri Pacific 
ee ae bonds with a par value of $899,000, the transaction being 
par for par. 

So to-day the improvement company carries on its books 16,100 shares 
of preferred at $1,612,646; 7,600 shares of common at $312,034, 54% 
convertibles with a par of $899,000 at $157,124 and I. G. N. adjustment 
mortgage bonds with a par of $2,095,000 at a book value of $798,231. 

White declared the authorization under which the stock was purchased 
by the transportation company was included in former resolutions, and said 
the audit mentioned no such authorization was found. The purchase was 
in the hands of O. P. Van Sweringen, Chairman of both boards and chief 
financial officer of both corporations. 

The Van Sweringen brothers control the voting stock of the Missouri 
Pacific. They own the majority of the stock in the Vaness Corp., which 
in turn controls the Allegheny Corp., which in turn controls the Missouri 
Pacific, which in turn controls the Missouri Pacific Transportation Co. and 
other companies. 

The intent behind the apres y transaction, White said, was to 
enable the company to shelve some of its capital stocks, with heavy divi- 
dend accruals in an effort to put the road in better financial ition. The 
continued decline of the market in 1930, he explained, made it advisable 
to discontinue the program. The accruals on 5% preferred stock totaled 
about $50 a share, he pointed out, and this made it impossible for the road 
to raise money needed for additions and betterments to the property through 
the sale of stock.—V. 139, p. 2684. 


Mobile & Ohio RR.—FLarnings.— 
34 


September— 19 1933 1932 1931 
Gross from railway-.-.--- $689,119 $720,547 $664,872 $739,392 
Net from railway. .---- 92,60 118,178 121,577 25,785 
Net after rents.....--- 3,477 10,249 8,965  def75,157 

From Jan 1— 

Gross from railway - - - -- 6,474,734 6,049,330 5,888,094 7,886,221 
Net from railway - -- --- 970,422 1,076,931 529,477 1,023,556 
Net after rents_...---- 56,210 147,112 def521,925  def66,997 


—V. 139, Dp. 2525. 


Mohawk Hudson Power Corp.—LEarnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Operating revenues__-- $8,912,711 $8,418,954 $37,244,894 $34,250,150 
Oper. revenue deductions 6,357,148 *5,630,562 25,050,065 *21,255,723 


Operating income__-- $2,555,562 $2,788,392 $12,194,829 $12,994,427 
Non-oper. income (net) - 6,388  def37,709 23 ,067 352,143 














Gross income--.----- $2,561,950 $2,750,682 $12,217,897 $13,346,569 
Deduc. from grossinc.. 1,535,428 1,553,585 6,147,129 6,102,971 

ON SPP Fe Pee $1,026,523 $1,197,097 $6,070,767 $7,243,598 
Divs. on pref. stocks of 

subsidiaries... ...--- 552,116 552,115 2,208,463 2,209,432 

Net income. _...---- $474,407 *$644,981 $3,862,304 *$5,034,166 


* Changed to give effect to major adjustments made later in the year 
1933.—V. 139, p. 604. 

Monarch Fire Insurance Co.—200,000 Shares of Stock 
Offered—Pearl Assurance Co., Ltd., of London, England 
has completed its purchase of 100,000 shares of the capital 
stock of the company, at $7.50 per share, according to an 
announcement made Nov. 1 following expiration of the 
preemptive rights of Monarch shareholders. 

Pearl Assurance’s purchase was a part of 200,000 additional 
shares recently anthenteed and the remaining balance is 
being offered to the public, also at $7.50 per share, by Otis 
& Co., Inc. and Bond & Goodwin, Ine., New York.—V. 139, 
p. 2369. 


Monongahela Ry.— Larnings.— 
September— 1934 


: 1933 1932 1931 
Gross from railway- -- -- $293 955 $353,612 $299,038 $318,410 
Net from railway - -- --- 175,209 241,450 199,097 163,139 
Net after rents......-- 81,729 139,638 114,849 82,043 
From Jan. 1-— 
Gross from railway. ---- 2,909,731 2,653,141 2,712,931 3,568,337 
Net from railway. ---- 1,739,818 1,694,378 1,560,776 1,736,896 
Net after rents___._--- 843,563 09,138 811,302 907,015 


—V. 139, p. 2055. 


Montgomery Ward & Co.—$5.25 Class A Dividend— 

The directors on Nov. 1 declared a dividend of $5.25 per share on account 
of accumulations on the $7 cumulative class A stock, no par value, payable 
Jan. 2 1935 to holders of record Dec. 21. This compares with $175 per 


share distributed on Oct. 1, July 2, and April 2 last, and $5.25 per share 
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paid on Feb. 12 last. The last regular quarterly payment of $1.75 per 
share was made on April 1 1932. : 

Accruals after the Jan. 2 payment will amount to $3.50 per share.— 
V. 139, p. 2525. 


(Philip) Morris & Co., Ltd.—Plan A pproved— 
The stockholders at the special meeting held Oct. 29 approved the 
proposal to simplify the corporate structure of the company. (See also 
- 139, p. 2369.)—V. 139, p. 2684. 


(Philip) Morris Consolidated, Inc.—Dissolution Ap- 
proved— 

The stockholders at a special meeting held Oct. 29 —— the proposal 
to dissolve. Certificate of dissolution was filed with the State Corporation 
ee of Virginia and approved by that body. See also V. ¢ 
Pp. 2369. 


Motor Products Corp.—Luarnings— 


3 Mos. End. Sept. 30— 1934 1933 1932 1931 
Gross from operations-- $196,741 $295,846 $25,916 $72,465 
Other income.....-.--.- 756 3,772 27 797 33,177 

Total income ------ .. $197,497 $299,618 $53,713 $105,642 
Expenses, &c_....._--- 73,493 81,815 67 ,064 78,792 
Depreciation... --- 71,224 74,384 74,384 78,492 
PE ee cae nnn 7,000 7000 8 8=~eesahss 8 8 sevens 

[Poo eee $45,780 $120,419 loss$87,735 loss$51,642 
Earn. per sh. on 195,627 : a . 

shs. common stock -- $0.23 $0.64 Nil Nil 


For the nine months ended Sept. 30 1934, net profit was $252,103, equal 
to $1.29 a share, against $169,027, or 86 cents a share, in the first nine 
months of 1933.—V. 139, p. 1245. 


Motor Transit Co.—Larnings— 





Period Ended Sept. 30— 1934—Month—1933 12 Mos.’34. 
GROSS GATMINGS......-. ncccccccccccce $42,841 $43,995 $563,155 
CE vcs uketwbessusnwes 26,419 29,983 360,257 
, eee a 6,358 8,595 94,089 
SESS eee 5,052 5,245 65,078 
DE Ma wade sensei dadsicdaxreda 57 837 8,067 

ee $4,438 def3666 $35,661 
Reserve for retirements (accrued) ................--------- 88,120 

a a ee ee ee Tp $52,458 


a Interest on 64% secured income bonds is deducted from surplus 
when declared an paid. Interest not declared or paid through Sept. 30 
—— to $150,761 and is not included in this statement.—V. 139, 
p. . 


Motor Wheel Corp.—Earnings— 


Period End, Sept. 30— 1934—3 pice. 190, 


1934—9 Mos.—1933 
Gross profit. ---..-___. $256 438 


5 $1,397,850 $891,434 











Sell., adv., admin. exp_- 128,758 123 029 425,780 356,605 
Federal taxes. ....____. Ce ee: ee 
Depreciation. ......_-- 111,113 103,882 332,158 312,613 

Operating profit----- $15,769 $148,673 $578,502 $222,216 
Other income-__...._._- 7,154 11,801 43 ,534 49,817 

Total profit.......-- $22,923 $160,474 $622,036 $272,033 
Propor. of net gain by 

Cleveland Welding Co 17,915 Cr37 ,725 8,128 Cr41,260 

oD $5,008 $198,201 $613,908 $313,293 
Earns. per sh. on 850,000 

shs. com. stk. (par $5) $0.001 0.23 $0.37 


4 ‘ $0.72 

Current assets as of Sept. 30 1934, including $464,656 cash, amounted to 
$3,117,970 and current liabilities were $336,828. This compares with 
cash and marketable securities of $857,165, current assets of $3,144,899 and 
current liabilities of $933,313 on Sept. 30, a year ago. ‘Total assets as of 
ty 30, last, aggregated $9,593,904, comparing with $9,929,875 on Sept. 30 
1933, and surplus was $4,920,730, against $4,572,946. 

Elimination of bank loans and marked improvement in current position 
eatures the report for the quarter ended Sept. 30 1934. It is the first time 
n more than four years that the corporation has been out of the banks. 

The current position was improv since the first of the year by the 
recovery of $135,666 deposits in closed banks, reducing the amount still 
frozen to $202,859, against which there is an allowance of $75,000 for 


possible loss.—V. 139, p. 1092. 
Nashville Chattanooga & St. Louis Ry.—Larnings.— 
September— 1934 1933 1932 1931 
Gross from railway - --_- $1,009,212 $969,052 $917,215 $1,003,800 
Net from railway --_---_- 95,995 10,529 175,344 91,045 
Net after rents... __- 36,168  def42,033 126,717 47,491 
From Jan 1— 
Gross from railway - - -_- 9,667,686 9,331,546 8,539,546 11,730,556 
Net from railway ------ ,406 ,937 1,366,989 33,568 1,205,445 
Net after rents________ 824,986 879,511 381,935 571,175 


—V. 139, p. 2211. 


National Acme Co.—£urnings— 
Period End. Sept.30— 1934—3 Mos.—1933 
Net loss after taxes, de- 
reciation & interest __ $1,709 
—V. 139, p. 771. 


National Investors Corp.— Unification Plans Pending— 

Fred Y. Presley, President states: 

The management contracts between National Investors Corp. and 
Second, Third and Fourth National Investors Corp. will expire on Dec. 31 
1934. The directors have accordingly been giving active consideration to 
the situation which will then exist, and to the possibility of developing a 
plan for uniting the four companies into a single investment trust of simple 
corporate structure. One of the fundamental objectives of this plan would 
be to improve the marketability of the shares, and to reduce the disparity 
oe aa between the asset value and market price for certain classes 
of s 3 

While there are serious legal and practical difficulties in formulatiing such 
a plan, it is hoped that they can be overcome and that a program may be 
found for improving the position of all classes of security holders. 

As soon as the board of directors is in a position to make definite recom- 
mendations, security holders will be notified accordingly.—V. 139, p. 2370 


National Steel Corp. (& Subs.)—Earnings— 


1934—9 Mos.—1933 
$46 ,601 prof$148,890 $309,625 














Period End. Sept. 30— 1934—-3 Mos. 1933 1934—-9 Mos. 1933 
ye. re er SaaCret |  xedwce $6,559,623 
CPU I it Sc reci- i. ie wee eae |. lawewn 241,784 

Total income_______- $1,829,436 $2,231,839 $9,689,528 $6,801,407 
Depreciation & depletion 959,499 40,506 2,775,007 2,251,812 
RD a a's os wees o's w 492,066 495,778 1,478,829 1,510,446 
Federal taxes__...____- 30,671 138,990 852,796 469,273 

>t: $347,199 $756,565 $4,582,896 $2,569,876 
Earns. per sh. on 2,156,- 

832 s 5) capital stock $0.1 00.25 $2 

abe ce sos 16 Ps } $2.12 $1. 
—V.139, p. 2370. si 

Nevada Northern Ry.—Larnings.— 

September— 1934 1933 1932 1931 
Gross from railway ----- $27,671 $30,013 $34,341 $38 ,237 
Net from railway ------ 72 8,417 8,29 5,556 
Net after rents_...____ def4,791 7,147 4,330 320 

From Jan 1— 

Gross from railway _.--.- 256,839 200,798 254,938 378,772 
Net from railway--- _-_- 52,102 def8 ,067 11,877 79,371 
Net after rents__...___ 25,145 def33,508 defl9,864 def225,666 


—V. 139, p. 2211. 


Chronicle 
Nestle-LeMur Co. (& Subs.)—Earnings 


Income Account Year Ended Aug. 31 1934 


Nov. 3 1934 





Gross profit from sales-_- --- ~~ _-- ck cee e cwewe naman cee kd $560,390 
Cee I gs boa eens bebo Be one caciwex'e ~sa-sces 403,689 
NOt QUO from OPEPAMONN.. . 2262 2225 de cc scene n seuss $156,701 
un SR nek Sh ss eet andoe Wes RD See: 10,234 
NII SN oe od Wb dcedeasasecseaeeaee $166,935 
eee eee - 87,02 
ee ee ee Te $79,909 
co eS EU era ee eee ie 27 928 


Net adjustments affecting prior year and exchange profit in consol. Cr2,313 











Surplus before dividends and income taxes - -- - - - - - ------- $54,294 
DOVE Oe MEN BODES oo nw kk asedeceuanecscceuesssc== 13,946 
a, J. 2 aes ee eee ee 7,348 
SD I GI Sos bk bb SSeS ok dns csdedcecnakecawstsce 1,895 

Earned surplus, Aug. 31 1934. -.....--------- (ka coseusueds= $31,105 

Consolidated Balance Sheet Aug. 31 

Assels— 1934 1933 Liabtlities— 1934 1933 
OM an sencnnene $93,141 $59,902| Accounts payable. $38,788 $41,010 
Marketable securs. 2,546 2,597 ; Commissions, pay- 

Notes & accts. rec. 201,901 185,707 roll, taxes, &c., 
Inventories - - - - - - 184,168 152,897| accrued__..---- 12,237 5,863 
Employees stock Employee stk. sub- 

subscriptions - -- S204 #8smebe scriptions -. - --- S260 0s ss aes 
Non-curr. rec’bles- 15,324 27,984|a Capital stock... 122,218 144,075 
Inv. of slow-mov. Capital surplus... 402,449 403,870 

merchandise ... -..-..- 20,624| Earned surplus - -- 31,105 def27,928 
Plant & equipment 83,129 96,786 
Deferred charges - . 25,188 20,393 
Good-will......-.- 1 

BUG s ben enn $609,797 $566,892 oo eee $609,797 $566,892 





a $2 cum. class A 157,500 shares no par; $157,500; class B 40,000 shares 
no par, $6,250; less purchased and held in treasury at cost. In 1934, 19,038 
shares class A, and 6,250 shares class B at $41,532; in 1933 9,798 shares 
class A, and 1,950 shares class B at $19,675.—-V. 139, Dp. 2685. 


New Orleans Public Service Inc.—LKarnings— 
{Electric Power & Light Corp. Subsidiary] 
Period End. Sept. 30— 1934—Month—1933 100 in Mos .—1933 


oO ti y ---- $1,180,941 1,144,056 5 8 $14,902,238 
perating revenues x 7 ae $ 9052610 




















Oper. exps., incl. taxes- 765,619 64 9,713,296 
Net revs. from oper_-. $415,322 $377,592 $5,286,732 $5,849,598 
Other income---------- 1,551 7,705 28,909 1,725 
Gross corp.income-.-. $416,873 $385,297 $5,315,641 $5,851,323 
int. and other deducts - - 238 ,568 243,614 2,924,955 2,921,760 
ee y$178,305 y$141,683 $2,390,686 $2,929,563 
Property retirement reserve appropriations -- ----_ 2,124, 2,124,000 
x Dividends applicable to pref. stock for period, 3 m4 
Wet? DOIG OF UWNORIE. . 2... ccc ccccnccsccccus 544,586 539,107 
I paca owdddsusasacanaaweadwanas a def$277 ,900 $266 456 


x Dividends accumulated and unpaid to Sept. 30 1934, amounted to 
$884,935. Latest dividend, amounting to 8744 cents a share on $7 pref. 
stock, was paid April 1 1933. Dividends on this stock are cumulative.— 
= property retirement reserve appropriations and dividends.—V. 
y. 139, p. 2211. 


New Orleans Texas & Mexico Ry.—Earnings.— 
193 


September— 1934 1933 1931 
Gross from railway ----- $116,306 $78,792 $98,346 $175,043 
Net from railway------ def3,298 def18,534 def2,3 35,621 
Net after rents____.--- 13 ,482 def6,502 def20,635 45,834 

From Jan 1— a. 

Gross from railway ----- 1,292,301 950,897 1,203,112 1,711,981 
Net from railway------ 317,354 78,817 186 ,322 381,990 
Net after rents--.----- 439,259 214,009 262,542 485,112 


—V. 139, p. 2211. 
Newport Industries, Inc. (& Subs.)—Larnings— 











Period End. Sept.30— 1934——3 Mos.—1933_ 1934——9 Mos.—1933 
pe ee $679,122 $717,045 $2,147,726 $1,789,754 
Cost & expenses. ------ 622,265 630,778 1,807 ,682 1,646,318 
Depreciation......-.--- 53,607 48,255 156,345 142,878 
Int. & other chgs. (net) - 4,235 3,227 12,611 11,419 

RRS macnn ak oe ir a $985 prof$34,785prof$171,088 $10,862 
EE, OE Pe a Cr25,872 
Dividends received.....  -..---- i 2—Ss ‘ces 5,454 
Pe. .ciwes | soneem  ssdsiae 7,639 3,644 
| 3 ear i). ere 

i ee x$839 profx$34 ,803 prof$154,152 profy$24108 


x Exclusive of proportion of losses of affiliated company amounting to 
$24,336 charged to deficit account in 1934 and $16,346 in 1933. 

y Exclusive of idle plant expense of $39,487 charged against reserve 
previously created for that purpose in 1933 and proportion of losses of 
affiliated company amounting to $50,566 charged to deficit account in 
1934 and $62,098 in 1933.—V. 139, p. 605. 


New York Air Brake Co.—Farnings— 
Period End. Sept.30— 1934——3 Mos. 1933 1934——9 Mos.—1933 


Net profit after all chgs. 
$82,086 loss$71,148 $112,782 loss$292 ,684 





incl. depreciation — — ._ 


—V. 139, p. 937. 

New York Central RR.—Larnings.— 

September— 1934 1933 1932 1931 
Gross from railway - - - - - $23,240,016 $26,615,050 $23,998,513 $31,269,317 
Net from railway --_---- 4,839,300 7,735,671 7,261,659 6,025,694 
Net after rents_______- 2,138,319 4,358,929 3,437,805 2,183,913 


From Jan 1— 

Gross from railway - - - -- 222,599,596 211,377,943 220,962,675 296,329,639 
Net from railway ------ 55,472,890 58,675,868 48,650,609 60,481,418 
Net after rents_--.----- 23,455,934 25,785,796 13,359,142 24,647,729 

Acquisition— 

The Interstate Commerce Commission on Oct. 22 issued a certificate 
authorizing the company to acquire and operate parts of the railroad of 
the Kankakee & Seneca RR. in Kankakee, Ill. he price to be paid for 
the tracks in question is $3,020, which is said to be their salvage value. 


Opereson of the Kankakee & Seneca RR. has been abandoned.—V. 139, 
p. : 


New York Chicago & St. Louis RR.—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway_--- $2,686,048 $2,789,938 $2,332,751 $2,896,328 
Net from railway-_-_---_- 810,438 937,821 667 ,156 538,42 
Net after rents____-_-- 92,434 551,360 301,987 94,455 
From Jan 1— 
Gross from railway - - --- 25,197,229 22,901,573 21,988,525 28,379,207 
Net from railway ------ 8,205,019 7,648,365 4,902,109 6,672,462 
Net after rents_____.-_-. 4,362,305 4,016,701 1,139,910 2,238,409 
V. 139, p. 2526. 

New York Connecting RR.—Earnings.— 

September— 1934 1933 1932 931 
Gross from railway _---- $203 ,852 $219,946 $238,250 $164,215 
Net from railway------ 154,986 166,407 190,12 95,358 
Net after rents.._____. 82,707 98,160 118,069 29,215 

From Jan 1— 

Gross from railway ----- 2,018,713 2,104,445 1,759,489 1,652,485 
Net from ra‘lway------ 1,589,383 1,679,440 1,332,596 1,050,236 
~~ ee hy 4 ateate 929,634 1,030,369 652,696 463 ,039 
—vV. a? bs ’ 
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New York & Honduras Rasario Mining Co. 





9 Months Ended Sept. 30— 1934 1933 
Net profit after all charges including Federal in- 

MED Sie stnancstes Sechusaxkiway est $549 503 $524,401 
Earnings per share on capital stock outstanding ___ $2.91 $2.78 


—V. 139, p. 2370. 


New York New Haven & Hartford RR.—New Comp- 
troller— 

George T. Carmichael has been elected Comptroller. 

PWA Loan—See Baltimore & Ohio RR. above.—V. 
p. 2685. 


New York Power & Light Can —Earnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Operating revenues----- $5,517,631 $5, ett 829 $23,235,330 $21,742,337 


139, 











Oper. revenue deducts_- 3,836,853 256 15,622,771 13,449,001 
Operating income__-- $1,680,778 $1,871,572 $7,612,559 $8,293,337 
Non-oper. income (net) - 3,849 def141 13,535 16,523 
Gross income_-_-_----- $1,684,626 $1,871,432 $7,626,094 $8,309,860 
Deducts. from grossinc. 1,183,516 1,183,482 4,734,381 4,574,760 
yo NOU i is dnievins ants $501,110 $687,949 $2,891,713 $3,735,099 


139, p. 606. 
New York Shipbuilding Corp.— Tenders— 


The Union Trust Co. of Pittsburgh, trustee, will until Nov. 


26 receive 
bids for the sale to it of Ist mtge. 30-year 


5% sinking fund gold bonds 








dated Nov. 1 1916 at prices not to exceed 102'4 and interest. Sufficient 
bids will be receive to exhaust the sume of $197 ,006.—V. 139, p. 2686. 

New York State Rys.——Farnings— 

9 Months Ended Sept. 30—- 1934 1933 1932 
Core Germmee.. . . we ones .s. 93,910,446 $3,158,958 itt 135 
x Operating expenses and taxes__--- 3,143,541 3,067 ,726 3,937,581 
Dic. itcccaduasseuneinea 30, 895 33,385 40,676 

Co J a $36, 010 $32,842 def$223,122 

x — for depreciation, 1934, $363,204; 1933, $301,627; 1932, 


$366, 
Ni * co is trustee's 
years.—V. 139, p. 1876. 


New York Water Service Corp.—LFuarnings— 


(And Subsidiary, Rochester & Lake Ontario Water Service Corp.) 
12 Months Ended Sept. 30— 1934 1933 
re. feces ee hwoctidbacdeeekns $2,804 4 469 $2, 24 082 


s report for 1934 and receiver’s report for prior 

















ee 83 78,297 
Provision for uncollectible accounts__....._..-_- 31 ‘355 “65.248 
General expense charged to construction—Cr - - -- - 15,625 3,625 
PO EEE eee eee 104 327 71,749 
ARES Se ee a 313,945 267 ,097 

SE a ee eee ee $1,591,183 $1,664,313 
EE a eee ae ee eee 47,998 46 ,984 

(rose Corporate income... .. 6... <<ssseceuss $1,639,180 “$1,711,298 
Interest on mortgage debt. ...........-....-...- 789.97 794,595 
Peers OF B01G OUR... nn cen cence naccans 67,861 94,369 
Miscell. int. (incl. int. charged to construction) - - _ 4,83+¢ 19,024 
Amortization of debt discount and expense------- 41,977 46,201 
Provision for Federal income tax___._.......---- 64,773 56,765 
Provision for retirements and replacements- ~~~ _-- 153 ,000 184,250 

Nt. oi eae ted = adc diecee Sa $516.7 756 $516,093 
—V. 139, p. 772. 

Niagara Falls Power Co.—LHarnings — 

Period End. Sept.30— _1934—3 Mos - 19: g 1934—12 Mos.—1933 
Operating revenues_____ $2,703,107 2.471.757 $10,396,897 $9,345,346 
Oper. rev. deductions 1,382,282 #939, 566 4, 794, 523 *4 006 049 

Operating income __- $1,320,825 $1, 532,190 $5,602,375 $5,339,297 
Non-oper. income (net) - 45,975 10,359 163,293 115,313 

Gross income_------- $1, 366, 800 $1. 542, 550 $5,765,668 $5,454,610 
Deduc. fr. gross income. 467, 194 484,825 1,880,148 1,952,853 





*$33 501,757 
in the year 


Net income $899, 607 


* Changed to give effect to major 
1933.—V. 139, p. 606. 


Niagara Hudson Power Corp. (& Subs.)—Earnings— 


*$1,057,724 $3,885,519 
adjustments made later 

















Period End. Sept. 30—_1934— 3 Mos.—1933 1934—12 Mos.—1933 
Operating revenues_____$17,590,595 $16,947,540 $72,558,100 $68,601,801 
Operating revenue reduc. 11,080,099 29,572,666 43,063,132 238,789,276 

_Operating income___- $6,510,495 $7,374,874 $29,794,968 $29,812,524 
Non-oper. income (net) - 81,018 170,254 440,977 882,653 

Gross income _ - - _- --- $6,591,514 $7,545,129 $30,235,945 $30,695,178 
Deducts. from gross inc. 3,060,866 3,233,726 12,386,025 12,865,364 

Co ee $3,530,648 $4,311,402 $17,849,920 $17,829,814 
Divs. on pref. stocks of 

subsidiaries_________ 2,986,410 3,009, 698 12,000,227 12,039, 9,258 





Net income- ------ _ $544,238 2$1,301, 704 $5,849,692 23: 5.790.555 555 
z Changed to give effect to major adjustments made later in the year 1933. 
The kilowatt hours generated and a as follows: 


1933 

3 months ended Sept. 30..............-- 1 467 ,892,876 1,628 ,335,135 
12 months ended Sept. 30_____________-_- 6,475,653 309 5 679,278,333 
P Fda sales of manufactured and mixed gas, in cubic feet, are reported as 
ollows: 

3 months ended Sept. 30__.._.________-_- 1,940 ,321,500 1,798,119,000 
12 months ended Sept. 30.__________-_-_-- 8,556,094, 9 0 7,680,344 ,200 

The sales of natural gas, in therms, are reported as follows: 

3 months ended Sept. 30_____________- .- 25,030,692 193,685 


12 months ended Sept. 30 78,829,399 193 695 

In issuing the earnings statements A. H. Schoellkopf, President, stated 
that while the consolidated revenues for both periods were up, operating 
revenue deductions had increased with the result that net income, after 
provision for dividends on the pref. stocks of subsidiaries, was off from the 
similar quarter of last year. The increase in operating revenue deductions 
for both periods was largely accounted for by substantially increased taxes, 
maintenance and appropriations to retirement reserves, and also by purch- 




















a gas for resale and for mixing with artificial gas.—-V. 139, 
Pp 

Niagara Lockport & Ontario Power Co. ( 

Period End. Sept. 30— 1934—3 Mos.—1933 1934-12 Mos .—1933 
Operating revenues - - - -- $2,420,694 $2,507,386 $9,404,197 $8,792,338 
Oper. rev. deductions... 1,784,223 *1,843,928 6,464,381 *5,922,685 
_Operating income___. $636,470 $663,458 $2,939,817 $2,869,653 
Non-oper. inc. (net). -—_- 4,287 3,572 15,727 30,738 
_ Gross income_---____- $640,757 $667,030 $2,955,544 $2,900,392 
Deduc’ns from gross inc- 439,299 425,453 1,706,463 1,700,156 

Net income... .-- $201,457 *$231,577 $1,249,080 *$1,200,235 


* Changed to give effect to major adjustments made later in the year 1933. 
—V. 139, p. 607. 


Noranda Mines, Ltd.—$1 Dividend— 
The directors on Noy. 1 declared a dividend of $1 per share on the no-par 


common stock, payable Dec. 20 to holders of record Dec. 5. A similar 
distribucion was made on June 30 last, making a total of $2 per share 


Chronicle 2839 ] 
distributed during 1934. During the year 1933 a total of $1.50 = share 
was disbursed; during 1932, $1.10; during 1931, 50 cents and during 1930, 


a total of $2.50 per share was distributed. 


Period End.Sept. 30— ore o 41°83 .—1933 1934—9 Moses 














Total recovery .-....... : 74 3,447,067 $9,995,782 $8,812,373 
Costs and expenses- -- -- 1:751,258 1,584,252 4,860,824 758,892 
Reserve for taxes_._-_-- 125,000 234,000 36,500 7,900 

oo $1,048,716 $1,628,815 $4,498,458 $3,575,581 
Other income. .....-... 133,747 75,182 402,334 233,219 

Total income_-_-__---- $1,182,463 $1,703,997 $4,900,792 $3,808,800 
Depreciation. .......-- 76,662 261,692 811,863 775,364 

Estimated net profit-. $905,801 $1,442,305 $4,088,929 $3,033,436 
Earns. per sh. on 2,239,- 

772 shs. capital ‘stock 

| ee ae $0.40 $0.64 $1.82 $1.35 
—V. 139, p. 1095. 

Niagara Share Corp. of Md.— Comparative Bal. Sheet— 

Sept.30'34 Sept.30'33 Sept.30 '34 Sept.30 '33 

Assets— $ $ Liabtlittes— 3 $ 
Cash & U.S. treas. Accounts payable. 356,732 125,120 

ee 556,377 977,748 | Divs. & int. pay-- 324,084 377,186 
Accounts & notes 54%% conv. debs_12,101,000 12,457,000 

receivable- ---_- 507,961 704,367 | Reserves: 

HOLC bonds- ---- GG,8tO sbeees For Fed.&St.tax Se,0e8 sAsuave 

Interest & divi- For contingene’s 1,500,000 1,500,000 
dends receivable 223,209 199,485] Miscell. liabilities. -....--. 

Stocks and bonds_ 28,247,483 28,813,163] b Class A preferred 

Mtges. & real est__ 103,039 104,033 oy 3,049,900 2,992,800 

Office bldg .& eqpt. a Cl. Bcom stock. 7,532,697 7,532,697 

(less deprec.) __ 466,085 479,660 | Capital surplus... 4,765,502 5,987,979 
Unamortized bond Earned surplus... 1,020,507 835,804 

disct. & expense 481,926 527,939 
Miscell. assets_-_- 2 2,402 2,402 

ee 30,732, 856 31, 808,798 el 30,732,856 31,808,798 

a Represented by $5 par shares. b Represented by 30,499 shares in 
1934 and 29,928 shares in 1933.—V. 139, p. 2686. 

Norfolk Southern oe Tiana — 

September— 1933 1932 1931 
Gross from railway - -- - $106, 397 $347,990 $366, 396 $505,006 
Net from railway ------ 57.96% 45 113,383 
Net after rents.__..._- 83° oea 34,989 defi. 1523 47,895 

From Jan 1— 

Gross from railway_...-. 3,683,071 3,283,002 =‘ 3, aoe: er3 4,725,871 
Net from railway ----_-- 963,457 508,295 928,893 
Net after rents_______- 459,677 60,412 aerior’ 328 328,893 


—V. 139, p. 2057. 


North American Co. (& wo Seg 


12 Mos. End. Sept. 30— 21934 1932 x1931 
Gross earnings... _-- $102,329, 9008101, ani 290$109 ,416,318$120, 684, 598 
Oper. exp. and taxes___. 57,434,688 54, 020,738 57,285,503 64,400,378 


Net inc. from seer. ..008, 895,211 $47,656,552 $52,130,815 $56,284,219 








Other net income_----- 4,568,490 5,299,118 y7,320,469 y7,606,649 

Total income_-_-_--- $49. 498. i $52. 955,670 $59,451,284 $63,890,870 
Interest charges_—_ 6,371,230 17,230,616 16, be Bi 077 14,943, 586 
Pref. divs. of subsidiaries sy the 220) po df 9 oe 48,327 8,4 0,042 
Minority interests__-_-- ,349,379 1,606,126 


17,587 
Reserve for depreciation 13 378. 069 13, 495, “One 14! :007,249 13,660,894 











Netincome- --- ~~ ~--$10,529,596 $12,930,817 $18,992,252 $25,210,221 
Divs.on No. Am. pf.stk 1,820,035 1,820,034 1,820,034 1,820,034 
Bal. for common stock 


divs. and surplus- -__- $8,709 $1}. 110,784 $17,172,218 $23,390,187 


562 


Common divs. ..------ 7 295.079 7,454,337 10,363,266 7,178,349 
Earns. per share on avge. 
com. stk. out. (no par) $1.04 $1.43 $2.42 $3 .64 


x Excludes gross earnings, operating expenses and all other details of 

income accounts of former California subsidiaries for entire 12 months 
ended Sept. 30 1931 and includes in other net income the proportion applic- 
able to this period of dividends on the common stock of Pacific Gas & 
Electric Co. received in consideration for the North American interests in 
such subsidiaries. y Includes stock dividends received from non-subsidiary 
companies taken up, where retained, at amount charged in respect thereof 
to surplus of issuing company: 1932, $827,451; 1931, $1,271,115, and where 
sold, at proceeds of sale; 1932, none; 1931, $52,191. 
z Hees not include the results of operations a North American Light 
& Power Co. or Capital Transit Co. North American Co. and subsidiaries 
on Sept. 30 1934 owned 73% of the common stock of the former company, 
having acquired a majority by March 30 1933, and on Sept. 30 1934 owned 
51% of the capital stock of the latter company, acquired on Dec. 1 1933. 
The a, ortion of the net earnings of Capital Transit Co. and subsidiaries 
and of the deficiency of consolidated earnings of North American Light & 
Power Co. and subsidiaries (after provision for unpaid cumulative preferred 
dividends of the latter company and its subsidiaries for the respective 
periods) applicable to the holdings of North American Co. and subsidiaries 
from the dates of acquisition stated above, combined, amount to a net 
deficiency of $1,208,560 applicable to the period ones Sept. 30 1934 and 
of $857,865 applicable to the period ended Sept. 30 19 

Gross earnings, operating expenses and all other aetnils of the income 
of transportation properties conveyed by Washington Railway & Electric 
Co. (a subsidiary of North American Co.) to Capital Transit Co. on Dec. 1 
1933 are excluded for the subsequent period of 10 months ended Sept. 30 
1934.—V. 139, p. 2370. 


Northeastern Public Service Co.—<A gent— 


Chemical Bank & Trust Co. has been appointed agent of the reorganiza- 
tion committee for acceptance of general lien bonds deposited in exchange 
for $4 preferred stock and common stock (and scrip certificates for common 
stock) of Northeastern Water & Electric Co.—V. 139, p. 2686. 


Northern New York Utilities, Inc.—/arnings— 








Period End. Sept. 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Operating revenues - - - - - $1,396,884 $1,184,847 $4,961,584 $4,995,105 
Oper. rev. deductions.. 1,037,889 733,272 3, 397, 580 = =3,301 977 

Operating income___. $358,995 “$45 51,574 $1, 564, 005 $1, 693, 128 
Non-oper. inc. (net) --- 3,109 4, 862 11,226 22, 442 

Gross income- ----- - - $362,104 $456,436 $1,575,231 $1,715,570 
Deduc’ns from gross inc- 251,582 264, 799 1,019,818 1,065,329 

Net income-.-..-.-..--- $110,522 “$191 637 $555,413 $650,240 
—V. 139, p. 607. 

Northern Pacific Ry —-Barnings. — 
September— 1933 1932 — 1931 
Gross from railway - ---- $5,155 288 $5,100,885 $5,075,457 $5, het 388 
Net from railway- ----- 1,427,119 1,798,858 1,591,854 1,691, 311 
Net after rents_...-_--- 1,179,287 1,535,350 1,196,890 1,265,856 
From Jan 1— 
Gross from railway - ---- 38,196,589 34,833,327 34,980,386 47, rary 803 
Net from railway------ 7,200,859 5,435,941 3,252,090 7,158,922 
Net after renté.........- 5,364,519 3,007 ,991 def24 ,416 3,773 600 
—V.139, Dp. 2686. 

Northwestern Pacific RR. Larnings.— 

September— 1934 1933 1932 1931 
Gross from railway -- - - - $277 ,654 $293 ,949 $289,480 $422,276 
Net from railway ------ 23,875 54,899 55 104,422 
Net after rents...-.--- def4 ,129 29,451 11,567 60,430 

From Jan 1— 

Gross from railway -- --- 2,482,823 2, 139.568 2,419,714 3,281,941 
Net from railway------ 284,825 23% 5,409 188,653 
Net after rents..-..--- 37 ,892 defiss 852 def298, 129 def218,140 


—V. 139, p. 2213. 
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Northwestern Public Service Co.—Larnings— 


Financial 


1934—-9 Mos.—x1933 


Period End. Sept. 30— 1934-——-3 Mos.—x1933 
Total gross earnings. 5 51,7 





$563 885 $551,754 $1,706,792 $1 669,712 
Total oper. exp. & taxes_ 406,912 377,211 1,185,231 1,109,712 
Net earns.fromoper'n $156,973 $174,542 $521,560 $559,999 
Other income (net) ~~~ 522 1,189 7,361 5,325 
Net earns. before int $157,495 $175,732 $528,921 $565,325 
Total interest deduct 'ns 119,844 120,958 359,396 363 ,600 
Net income before pre- 
ferred dividends $37 650 $54,774 $169,524 $201,724 


x Adjustments, including increased provision for retirement and de- 
creased amortization charges, made ‘wa to Sept. 30 1933 but 
33, 


applicable to the period beginning Jan. 1 1933, have been given effect to in 
these volumns.—V. 139, p. 1095. 


Ohio Copper Co. of Utah—Larnings— 














Calendar Years— 933 1932 1931 1930 
Total income. ........- $8,175 1oss$44,964 def$40,044 $28,751 
Int. on bonds, &c_____- aa! henns- ‘ait 13,001 
Admin. expense, &c__ _- CS Ser 90 ,307 68,474 
Transf. & registration -- 7,087 ee os-2s- see ann 
Reserve for deprec.. - 32,600 39,600 39,600 39,600 
Res. for deplet. of mine- Bagee ees ),964 25,581 
Maint. & operations -_-—_- 106 2 @8=0S ese 06C<C SUC 
Adjustments. __.__- ie antes 21,820 4,084  «-.«---- 

Deficit _ _ _ - = $114,389 $106,384 $140,999 $117,904 
Prof. & loss def. Dec. 31- 708 ,823 594,434 488,051 347 ,052 

Comparative Balance Sheet Dec. 31 
1933 1932 LAarhlitttes— 1933 1932 

Assets $ $ Capital stock - - - -- $3,295,575 $3,321,000 
Property account $2,416,278 $3,728,801] Funded debt----- 135,000 179,000 
Investments _- 392,818 516,043} Accounts payable. 51,211 43,551 
Inventories __ ___- 10,929 12,032 | Accrued items-- -- 41,746 26,082 
aaa : 2,450 507 | Reserves......--- 14,429 1,286,852 
Accts. receivable _. C600  ssizan Notes payable_. eee 500 
Interest receivable —_.___. 3,768 
Prepaid items... 235 1,398 
SPEND «sae cuscven 708,823 594,434 

ae $3,537,962 $4,856,985 BOS dw awueen $3,537,962 $4,856,985 
—V. 138, p. 3101. 

Ohio Water Service Co. (& Subs.)—FEarnings— 

Year Ended Sept. 30 1934 1933 
Operating revenues ____. Pe eed ; sctscun S000el $474,491 
Operation _____ Oe So a Ay oe a 159,814 139,938 
Provision for uncollectible accounts. —______.--- 9,321 6,912 
Maintenance _ - aks Se is ches ap aset aon tliat 24,227 20,584 
General taxes . . a Ee Cae eo ae ‘?e 65,101 71,699 

Net earnings from operation - — _ _- _ $221,556 $235,356 
Other income . _ . __- eR ne oa 20,231 10,874 

Gross corporate income _ _ - _ - $241,787 $246,231 
- , Ly gee s 191,000 191,000 
Miscellaneous interest ........-..-......-.---- 2,222 1,28 
Amortization of debt discount & expense. -__-_- ~~~ 10,648 10,648 
Interest charged to construction ___.___________- Cr208 Cris 
Provision for Federal income tax____________--- Cr2,477 2,738 
Provision for retirements & replacements _ _____ _- 19,250 22,500 
Miscellaneous deductions - - se : x1 ,832 

Net income _. ~~~ ee $21,353 $16,240 


_x This item represents principally reimbursement to bondholders of 
meyer pas ae taxes which has been included in genera] taxes in 1934. 
—V¥. 139, p. 772. 


Oklahoma City-Ada-Atoka Ry.—Farnings.— 


September— 


? : 1934 1933 1932 1931 
Gross from railway -- - $25,247 $24,403 $33,103 $51,051 
Net from railway --.-.-- 5,721 8,012 13,584 4,535 
Net after rents.._.___- def3 ,486 def1,795 3,319 def10,030 

From Jan 1— 
Gross from railway - - - - - 250,278 238,280 298,810 524,572 
Net from railway - -- - - - 79,129 85,141 77,325 154,545 
Net after rents_____- _. def8,416 defl0,521 def27,836 3,669 


—V. 139, p. 2213. 


Oregon Short Line RR.—Larnings.— 
September— 9: 
Gross from railway - 


1934 
$2,268,325 
Net from railway - 


1933 1932 1931 
$2,100,047 $2,161,744 $2,682,781 
953 ,566 892,103 1,024,897 1,086,924 


Net after rents_ ___-_- 601,268 614,586 688,590 06,755 
From Jan 1— 

Gross from railway - 15,484,889 14,229,279 14,626,251 20,559,384 

Net from railway ------ 4,818,715 4,681,882 4,223,352 5,142,714 

Net after rents. _....-- 2,055,477 1,783 ,852 1,245,260 1,764,194 


—V. 139, p. 2213. 
Oregon-Washington RR. & Navigation Co.—Earns.— 


_ September— 1934 1933 1932 1931 
Gross from railway-.---- $1,447,279 $1,371,347 $1,267,245 $1,778,880 
Net from railway -- 339,024 425,08 325,402 536,960 
Net after rents_- 73,348 149,369 52,921 228,889 

From Jan 1 
Gross from railway - - - 11,452,842 9,779,629 10,027,221 15,079,539 
Net from railway -- 2,439,273 1,859,219 1,205,647 2,250,622 
Net after rents - -_ - - 301,751 309,983 def1,130,728 def356,429 


—V. 130, p. 2213. 


Osgood Co.—Euarnings— 
Income Account Year Ended Dec. 31 1933 





DAMGG ccchate see eueag eae wate anata dalosedeanenaeee ews $568 ,039 
mesurne. allowances and freight. - -. .. 5 22 csencussecce 27,413 
po RS rs eee 5 a SSPE Se ee eee tee 16,712 
ane ee ee eS ee ae eee ine $523 914 
CE oe ads bose ee cds + hire nea sn cadeneKeau 448,790 
I Tt NINN on ce eco anwnianaescaseno 21, 
Selling administrative and general expenses_____._________-_- 211,895 
Pid da Cn is oe oo Rb ee bie daw ewen eee $157 ,837 
og SER ee aa ee aay eae eee 109,015 
RN I ieee igs note gehen AG aa > sdelas naw eb $48 822 
Ce Ns ad. Boe kone Leeales erence comkseeuete 67 ,221 
MG Rn sca cacao peat antes oN e aera cee $116,043 
Balance Sheet Dec. 31 1933 
Assets-— Tiabilittes— 
Cite wes achcdeha tuk oan Ss $19,621] Notes payable (banks) -__.___- 50,000 
a Accounts & notes receivable. 246,618} Accounts payable (trade) _-__-- 64,553 
RSE alae ae 593,374 | Due to allied companies____-_- 35,208 
Adv. to officers & employees -- 3,573} Accrued salaries, wages, &c-_ - - 21,673 
Miscellaneous investments __ __ 14,185] Accrued taxes (local)_.._.--- 9,000 
Assets held by trustee for debs - 29,315} Accrued interest on bonds---- 3,572 
b Capital assets............. GER. GOe 1 NON. o.cccckseccckeunene 12,285 
Deferred charges.._._______- 87,554] 10-year s. f.6% gold debs.... 714,500 
c 7% cum. preferred stock.... 428,500 
Capital surplus............. 130,899 
BaermmeG Gps. ......<<-<s 76,878 
(| A oe Se eT $1,547,069 Bee ae $1,547,069 
a After reserve for doubtful notes and accounts of $47,303. b After 


reserve for depreciation of $324,105. 
($100 par). 

Note—The company has outstandin 
par) and 100,000 shares of class B stoc 


c Represented by 4,285 shares 


2,218 shares of common stock (no 
(no par).—V. 134, p. 1777. 
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Otis Steel Co.—Earnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 
Net loss after taxes, int., 

depreciation, &c_..-- $445,402 

—V. 139, p. 2527. 


Pacific Gas & Electric Co.—Change in Collateral—  _ 

Notice has been received by the Committee on Stock List of the New 
York Stock Exchange from the Bankers Trust Co. as follows: 

As trustee under Pacific Gas & Electric Co. gen. & ref. mtge. dated 
Dec. 1 1911, we advise you of the following transactions in connection with 
the securities held by us subject to the lien of the mortgage. 

We delivered the following securities to the trustee for cancellation 
ari Ww satisfaction of the respective mortgages: 

. 28 1934, $321,000 Pacific Gas Improvement Co., Ist mtge. 4% 
gold bonds, due Sept. 1 1930. 

(2) Aug. 28 1934, $105,000 San Francisco Gas & Electric Co., gen. mtge. 
44%%s8 ig fund gold bonds due Nov. 1 1933. 

. 28 1934, $8,448,000, Pacific Gas & Electric Co., 5% gen. mtge 
ll. trust bonds due Jan. 2 1936. 

On Sept. 4 1934, we received the following securitie sand are holding them 
subject to the lien of the mortgage: 

9,945 shares of capital stock of California Gas & Electric Corp. 

49,854.12 shares of common stock of Mutual Electric Light Co 


34,995 shares of capital stock of Pacific Gas Improvement Co.—V. 
139, p. 1096. 


Pacific Mills—Acquisition— 

The company on Nov. 1 took over the business of M. C. D. Borden & 
Sons, one of the ven me factors in the printing goods industry, selling the 
output of the American Printing Co. of Fall River. 

acific Mills is understood to 


Nov. 3 1934 


1934—9 Mos.—1933 
$182,205 pr$570,290 $1,139,829 


acquiring only the inventories, business 
and a portion of the sales de ment. None of the plant or equipment 
of the mills at Fall River and in Tennessee is to be acquired. The trans- 
action involves no financing on the part of Pacific—V. 139, p. 938. 


Pacific Public Service Co.—Bondholders to Elect Directors 

Provision for election of two directors by holders of first preferred stock 
is now effective, nine quarterly dividends on this stock having been omitted. 
This right will not be exercised until the next annual meeting, in April 1935, 
however .—V. 139, p. 1248. 


Pacific Western Oil Corp.—40-Cent Dividend— 
The directors have declared a dividend of 40 cents share on the no-par 
capital stock, payable Nov. 30 to holders of record Nov. 14. An initial 


ae of 25 cents per share was made on Oct. 25 1933; none since.— 
’. 139, p. 2687. 


Panhandle Producing & Refining Co.—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933_  _1934—9 Mos.—1933 


a Grossoper.income... $593,311 $544,574 $1,827,831 $1,300,999 
Oper. costs & exps., taxes 























& intang. devel. costs_ 581,447 485,181 1,801,141 1,279,209 

Operating profit -_ — _ — - $11,864 $59,393 $26,690 $21,790 
Other income____.---- 3,95: 36,147 19,262 15,923 

Total income----.---- $15,817 $95,540 $45,952 $37,713 
Interest, bad debts, &c-_ 12,301 10,94 36,450 36,288 
Deprec , dep]. & amort- 49,858 73,671 140,179 215,602 

Wels. ackeeweuss $46,342 prof$10,929 $130,677 $214,177 

a After gasoline sales taxes. 

Consolidated Balance Sheet 

Assels— Sept.30'34 Dec. 31°33 Tiabtlities— Sept.30'34 Dec.31'33 
x Prop. account..$1,441,974 $1,487,321 | Preferred stock - - _$1,683,200 $1,683,200 
Other investments 66,799 63,265 |y Common stock... 1,054,872 ,054,87 
CORR. ccndusecave 16,613 51,190} Accts., &c., pay-- 309,570 274,520 
i Sa 108,320 90,347 | Notes payable__.. 276,340 302,941 
Materials & supp. 198,512 275,298 | Deferred liabilities 12,143 12,143 
Due from officers Accrued liabilities 126,228 147,904 

andemployees.. --.--.-- 5,123 | Res. for pref. divs. 1,514,880 1,413,888 
Work in process - - 5,766 3,082 | Redemption prem. 
Notes and accts. preferred stock. 168,320 168,320 

receivable____-- 134,398 117,638 | Other reserves ---. 32,395 6,990 
Deferred charges - - 38,432 40,146 | Deficit. .....--.--. 3,167,133 2,931,366 

(rr $2,010,815 $2,133,412 eer $2,010,815 $2,133,412 





x After depreciation, depletion and amortization of $4,500,953 in 1934 
and $4,544,936 in 1933. y Represented by 198,770 shares of no par value. 


—V. 139, D. 773. 

Panhandle & Sante Fe Ry.—Larnings.— ; 

September— 1934 1933 1932 1931. r 
Gross from railway - - --- $766,291 $696,070 $590,784 $931,435 
Net from railway ------ 324,479 243 ,261 121,392 310,665 
Net after rents__---- es 213,621 136 427 def1 ,489 154,761 

From Jan 1— a saa . 
Gross from railway - - -- - 6.676,259 6,074,744 6,159,442 9,135,423 
Net from railway ------ 2,311,911 1,739,731 1,064,873 2,643,396 
Net after rents-_----- -- 1,269,058 702,260 def157,498 1,196,272 


—V. 139, p. 2213. 


Parker Rust Proof Co.—$1 Extra Dividend— ; 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 75 cents per share on the common 
stock, no par value, both payable Nov. 20 to holders of record Nov. 10. 
On Aug. 20 and May 21 last stock dividends of 10% were paid while on 
it * fa Fey — cash dividend of 75 cents per share was distributed. 
—V. 139, p. 1412. 


(David) Pender Grocery Co.—50-Cent Special Dividend— 

The directors have declared a special dividend of 50 cents per share on the 
no-par Class B stock, payable Dec. 21 to holders of record Dec. 10. This 
is the first distribution to be made on this issue since April 1 1930 when an 
extra dividend of 25 cents per share and a regular quarterly divideni of 
25 cents per share was paid. Like amounts had been paid quarterly since 
and including April 1 1928.—V. 139, p. 773. 


Pennsylvania RR. Regional System—LEarnings— 
{Excludes L. I. RR. and B. & E. RR.] 
Period End. Sept. 30— _1934—Month—1933 1934—9 Mos .—1933 
Railway oper. revenues _$27 ,025,035 $30,974,333 $261 046164 $242,941088 


Railway oper. expenses. 19,452,564 20,431,601 189,594,894 168,339,205 
Railway tax accruals... 2,487,100 2,475,266 600 1 


’ ’ , , Pe 





Uncollect. ry. revenues - 1,704 5,080 114,592 88,703 

Railway oper.income_ $5,083,667 $8,062,386 $52,633,078 $55,899,359 
Equipt. rents—Dr. bal-_ 616,953 769,494 6, 635 7,337,697 
Jt. facil. rents—Dr. bal-_ 98,183 160,565 1,243,223 1,262,181 





Net ry. oper. income_ $4,368,531 $7,132,327 $44,990,220 $47,299.481 
Note—The 1934 figures shown in this statement do not include the results 
of operation of the West Lage & Seasnore RR., that road naving been 
leased to the Atlantic en” RR. (Pennsylvania-Reading Seashore Lines), 
effective June 25 1933. he figures for the period prior to this date, 
however, include the results of operation of the West Jersey & Seashore RR. 


Earnings of Company Only 


September— 1934 1933 1932 1931 
Gross from railway - _ -. .$26,957,102 $30,912,782 $26,972,153 $36,968,283 
Net from railway - ----- 7,560,581 10,551,021 9,111,705 9,888,512 
Ne othet rents Bases ---- 4,372,060 7,158,096 5,325,681 5,592,857 

rom Jan 1— 


Gross from railway - - - - - 260,488,307 242,460,202 250,620,812 347,170,749 
Net from railway - - ---- 71,495,235 74,601,696 65,491,976 72,075,680 
Net after rents-------- 45,128,497 47,410,715 35,594,978 38,201.125 


99% of Trains on Time— 


During the first nine months of the present Ped the road operated over 
,400 per day, and nearly 99% 
is is shown by performance reports 


900,000 passenger trains, or an aver: of 3 
of them made their schedule time. Th 
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compiled by the passenger transportation department covering the period 
January to September 1934 inclusive. 

The immensity of the operations carried on with this almost clocklike 
ar bee is further mer by the fact that in the nine-months’ —— 

assenger trains of the system ran a total distance of approximate 

35,000 000 miles. ; fh : 

in only one month did the on-schedule record fall materially below 
99%. That occurred in February when, owing to the record-breaking 
below-zero cold, excessive snowfall, and long-continued storms, the per- 
formance faded off to 96.6%. For the last six months, which covered 
the heavy traffic of spring and summer, 99.1% of all the passenger trains 
made schedule time.—V. 139, p. 2527. 


Penn Central Light & Power Co. (& Subs.)—Farns. — 
































Per. End. Sept. 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Operating revenues - - - - - $1,175,570 $1,178,314 $4,828,077 $4,628,567 
Maintenance Sa dl sal en uaa 143,117 117,205 458 042 é 
Other operating expenses 345,498 325,131 1,364,182 
Taxes (incl. Fed. inc.) __ 78,680 71,373 253 633 
Renewals & replacements 38.023 68 .667 285,987 

_Net earnings___.---. $570,250 $595,935 "$2,456 230 $2, 
Non-operating income __ 17,920 Dr2 .076 48,929 

Gross income____- __ $588,170  $593.859 $2.505.160 $2,360,248 

Int. on long term debt 316.312 316.312 1,265,250 1,265,250 

Other int. & deduc.___ 24,081 23 .992 108,598 109,887 

Net income... _....- $247 .776 $253,554 $1,131,312 $985,110 
Special] items_________- og Sk ares pe a 

Netincomefor period. $233,529 $253,554 $1,124,403 $985,110 


—V. 139, p. 608. 
Pennsylvania Reading Seashore Lines.— Farnings.— 


September— 1934 193: 1932 1931 
Gross from railway_-_--_ $571.088 $607,112 $201,642 $247 .762 
Net from railway -- - - - 80,517 27 548 35,531 25,915 
Net after rents_-_- - def124,336 def164,658 def12,678 def24,771 

From Jan 1— 

Gross from railway-_-___ 4,611,000 2.959.966 1,578,483 2,266.155 
Net from railway______ 328,619 292 235 24,823 112,758 
Net after rents________ df1,427.377 def729,523 def388,769 def346,161 


—V. 139, p. 2059. 
Peoples Gas Light & Coke Co.— Quarterly Report— 


A statement issued Oct. 31 in connection with the quarterly report states: 
_ Sales of gas to general customers of the company for residential, commer- 
cial and industrial uses during the third quarter of 1934 exceeded the corre- 
sponding sales for the third quarter of 1933 by approximately 24%. To 
some extent this increase is due to the greater number of residential cus- 
tomers served, the number of bills rendered to such customers being approxi- 
mately 20.000 more per month in this quarter of 1934 than in the same 
period of 1933. 

A substantial quantity of natural gas (unmixed with manufactured gas) 
was sold in the third quarte: of 1934 on an interruptible supply basis to 
industrial customers for boiler fuel purposes at the low rate effective for 
such service. Company also commenced the sale of natural gas on an 
interruptible ~~ 4 basis for steel processing purposes during this quarter 
to one customer, who will ultimately require a comparatively large quantity 
of gas daily. The continuation of such sales in any appreciable volume 
should have a favorable effect on the future earnings of the company. 

The increase in operating expenses and taxes for the third quarter of 1934 
exceeded the increase in gross revenues by $175,362. This is due to in- 
creased charges for gas purchased; to expenditures incurred in sales pro- 
motional activities to increased cost of materia] purchased, especially coking 
coa], due to the operation of the National Industrial Recovery Act. and to 
certain items of expense, which, in the opinion of the management, are 
non-recurring. 

Prior to July 1933, charges for depreciation of miscellaneous general 
equipment of the company, and its subsidiaries, were made to the items 

other operating revenues—net"’ and “operation.” This method of 
accounting was changed in July 1933, to accumulate in the depreciation 
account all charges for depreciation of the plant and equipment of the com- 
pany and its subsidiaries, except Peoples Gas Building (the charge for 
depreciation of which is still included in the item ‘‘other operating revenues 
—net’’) and an adjustment was made in July 1933, transferring all such 
charges for the first six months of 1933 to the depreciation account for the 
third quarter of that year. The decrease in this item of expense for the third 
quarter of 1934 as compared with the third quarter of 1933 is therefore not 
an actual decrease, but is due to this accounting adjustment. It will be 
noted that the depreciation charges for the nine months of 1934 are on a 
comparable basis with those for the similar period of 1933. 

During the first nine months of 1934, the company has redeemed or 
re-acquired $2,000,000 444% serial gold notes maturing on Feb. 1 1935; 
$246,000 414% serial gold notes maturing on Feb. 1 1936, and $413,000 
Ist & ref mtge. 6% gold bonds, series C, and, in addition, $65,100 uip- 
ment trust certificates issued by one of its subsidiary companies, has been 
retired by that comeeny This reduction in outstanding funded debt, 
aggregating $2,724,100, has contributed to the savings in interest charges 
reflected in the accompanying income account. 

Consolidated Income Account for Stated Periods 

Pertod End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
(NRG sc 4. Se $7,393,157 $6,736,849 $24,861,232 $22,384,818 
Other oper. revs.—Net - 177,888 343,183 637 563 770,402 

_ Total gross earnings-_ $7,571,046 $7,080,032 $25,498,796 $23,155,221 
Total oper. exps. & taxes 6.832.863 6,166,488 21,778,685 18,421,478 

















Net earns. from oper. $738,182 $913,544 $3,720,110 $4,733,742 
Other income_______._ 247,160 209,009 759,798 629,353 

Net earnings - __ _- as $985.343 $1,122,554 $4,479,908 $5,363,096 
Interest on funded debt_ 1,149,122 1,197,209 3,486,259 3,615,881 
Interest on unfund. debt 11,213 8,290 25,633 26,341 
Amortization of debt dis- 

count & expense. 51,021 68,963 189.696 


148,496 


Net 10M8.. ...2...- 7” $226,015 $151 910 sur$819,520sur$1531,177 
Shares in the hands of the 
ee: Se es 676,259 676,151 


676,259 676,151 
$1.21 $2.26 


loss$0.33 loss$0.22 
Censolidated Income Account for 12 Months Ended Sept. 30 

, 1934 1933 x1932 
Gas sales_---__-.-________--___-.$33,172,822 $30,778,043 $33,861,271 
Other operating revenues—net_____- $81,656 910.333 537.940 


_ Total gross earnings - ___________- $34.054,478 $31,688,376 $34,399,211 
ee Dercaged .-...5.......... ..- 9,713,775 7,143,253 7,310,222 
Opeewon. 2... 5... ___.---_-. 11,207,467 10,139,704 11,235,819 
Maintenance _____ ; meee . 1,447,594 1,465,945 1,409,294 
State, local and other taxes __ _ _ _ _ - 3,446,980 3,099,938 2,734 747 
Federal income taxes __- 170,582 370,210 490,604 
Depreciation - ____ _ _ 2,937,514 2,903,616 2,543,842 

Net earnings from operations _ $5,130,567 $6,565,710 





Interest received from affil. cos., &c 967 ,851 898,707 

Net earnings _ - wien _... $6,098,418 $7,464,417 $9,719,900 
Interest on funded debt __- - 4,641,536 4,834,529 4,309,320 
Interest on unfunded debt __- __- _ _- 34,839 35.719 155,254 
Amortization of debt discount & exp-_- 172,677 254,218 306,477 

Net income _-_...- ~~ ore re $1,249,316 $2,339,949 $4,948,849 
Shares in the hands of the public_- -- 676,259 676,151 686,492 
Earnings per share_________ vant aed $1.85 $3.46 $7 .23 


x Solely for the purpose of placing the operating results for the periods 
shown above on a comparable basis, certain of the expenses and reserve 
applicable to the year 1932, initially provided for in the last quarter of that 
year, have been allocated to the several quarters of 1932. The items 


referred to include additiona] provisions for personal property taxes, and 
reserves for uncollectible accounts, possible reductions in interest received 
— affiliated companies, maintenance equalization and additional depre- 
ciation 
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With respect to the statement covering the 12 months ended Sept. 30 
1932, effect has also been given to reductions in net income indicated by 
a special audit of the company's accounts as of March 31 1932, and to an 
increase, subsequently determined, in personal property taxes for the 
year 1931.—V. 139, p. 2371. 


Pennsylvania Water & Power Co.—FLFarnings— 








9 Months Ended Sept. 30— 1934 1933 1932 
Co ee eee eee $4,221,642 $4,040,750 $3,874,701 
Operating expenses._...______.___. 932,733 809,745 658,853 
Maintenance expenses._____..._._- 220,791 210,289 227 33 
Renewals and replacements expense __ 310,628 313,168 291,191 
pe SS ee a aA 361,798 317,775 327,975 
Interest on funded debt____.______- 793,521 793,631 796,425 

AE Ce ey rs. hae $1,602,172 $1,596,142 1,572,920 
Preferred dividends................ 14,359 awe 8=S§«_§_ sewone 
COUN GLVICMEE nck dicweccatnia 967,158 967.158 967,158 

Se ORE ey Oe Le > Dae $620,655 $616,897 $605,762 
Earns. per sh. on 429,848 shs. capital 

of ae he aan $3.69 $3.68 $3.65 


1. A. Watts, President, states: 

Your company has constructed, and has in readiness for use, a 32-mile 
transmission line from Safe Llarbor, Pa., to Perryville, Md. Single phase, 
25-cycle power is to be transmitted over this line at 132,000 volts to the 
Pennsylvania RR. for use in the electrical operation of its trains from the 
Susquehanna River to Washington, D. C.—V. 139, Dp. 773. 





Philadelphia Electric Co. System—Larnings— 

9 Months Ended Sept. 30— 1934 x1933_ 
Operating revenue (including non-operating) - - - -- $46,408,223 $44,969,741 
Operating expenses (including renewals & replace- 

ments reserve & all taxes) ............._.....- 23,888,494 22,429,195 
ie i Ae Se Ee 6,046,971 6,074,117 

OP es edie vebe in eweeddadn cou einie = x $16,472,757 $16,466,428 
Divs on pref. stock and other prior deductions... 1,794,967 1,794,967 

SE eg ee ee ee $14,677,789 o14.071 


ee figures restated and adjusted for comparative purposes.—V. 
Pp. 2527. 


Philadelphia & Reading Coal & Iron Corp. (& Cue.) 











12 Mos. End. Sept. 30— 193 9% 
Net sales of other operating incomes_-._....----- $44,226,110 $34,123,714 
Costs of sales, incl. deprec., depl. & expenses - - - - - _ 41,037,473 35,406,297 
Profit from operations ............-....-<<6 $3,188,637 x$1,282,583 
CT ON Oka dks wenteeanncncnnnsennene 269,101 329,224 
ee ee oe $3,457,738  -*$953.359 
OU A ace b cn nub one Oona enbanteeeinn 190.452 3,230,376 
Ee kokeusthnehccdunecneuncedacmete 664,806 702,336 
Ps cob ened ae cd adsabnwaueu ub obo $397,520 §4,886,071 


x Loss.—V. 139, p. 774. 


Phoenix Hosiery Co.—87 14-Cent Pref. Div.— 

The directors have declared a dividend of 871% cents per share on ac- 
count of accumulations on the 7% cumul. Ist pref. stock, par $100, payable 
Dec. 1 to holders of record Nov. 20. Similar distributions were made 
on this issue in each of the six preceding quarters, as compared with 884% 
—- ~ ee March 1 1933 and 87 cents per share on Dec. 1 1932. 
—V. 139, p. ; 


Pierce-Arrow Motor 
Submitted— 

Plans for a reorganization of the company permitting of future Pierce- 
Arrow operations upon a profitable basis were submitted Oct. 29 to the 
Federal Court at Buffalo by officers of the company and its wholly owned 
subsidiary, the Pierce-Arrow Sales Corp. 

The Court directed that copies of the plan be mailed to all stockholders 
and creditors with an order directing them to show cause on Dec. 3 why the 
plan should not be approved. 

The plans provide for a reorganization upon an independent basis, all 
possibilities of a merger with other motor car companies having been 
rejected as being unfeasible. While acceptance of the plan would entail a 
loss on the part of stockholders as well as creditors, it would give them an 
opportunity to exercise options for the purchase of the reorganized com- 
pany’'s stock upon a preferential basis. : 

The plan proposes the organization of a new corporation having 850,000 
shares of capital stock having a par value of $3 a share. Of this total, 
286,000 shares will be offered to the public at par, with a prior right of sub- 
scription granted to present stockholders and creditors. Approximately 
271,000 shares will be distributed to creditors. 

In the case of the Motor Car company the plan is based on the proposal 
to give to its creditors approximately 49% of the stock of the new cor- 
poration, which will take over substantially all the assets of the existing 
company, the remainder of the stock to be issued going to supply the 
additional working capital of the business. 

The creditors of the Sales corporation, other than the Motor Car company, 
would receive for their claims 10% in cash. The Motor Car company as & 
creditor of the Sales corporation would receive in stock of the new company 
at par the equivalent of 10% of its claim against the Sales corporation, 
The creditors of the Motor Car company would receive stock in the new 
corporation equivalent in par value to 15% of their claims as determined 
by the Court. 

Subscribers to the new stock will receive option warrants to purchase 
additional stock share for share at the price of $5 for the first year, $6.50 
for the s*cond year, and $8 for the third year. 

‘‘No plan having been formulated by any creditors or stockholders, the 
present plan in the opinion of the officers offers the only feasible method of 
reorganization on a practical basis,"’ stated John Lord O'Brian, Counsel 
for the company. ‘‘The only alternative would be liquidation which would 
entail still greater losses.’ ; 

The officers recommended that for the assistance of the Court and all 
interested parties competent independent accountants be employed to 
survey the business and affairs of the companies, check the estimates and 
computations and report their views to the Court at or prior to the hearing 
on the plan. : 

In a statement issued at the factory, President Arthur J. Chanter said 
that the plan already has a tentative and informal approval of creditors 
representing approximately 50% of the company’s indebt edness. 

The factory now is engaged upon the manufacture of 200 cars, whose 
production recently was authorized by the Court. The company's dis- 
tributing organization has already received retail orders for practically all 
of these cars. ; } 

“Our retail distributing organization in the field has been maintained 
almost intact during the period in which these plans have been developed, 
said Mr. Chanter. : et 

‘The sales company’s branches have been replaced by private distributors 
in all but two cities and negotiations are now being completed for disposing 
of these two remaining branches.’’—V. 139, p. 2059. 


Car 


Co.—Reorganization Plan 


Pierce Oil Corp.—LHarnings— 


-—-—-———- Quarter Ended - ae Total 
Period— Sept. 30°34. June 30°34. Mar. 31°34. 9 Mos. 
* Net loss after all exps- $1,000 $47,149 $53,100 $101,250 


Represents expenses in connection with the tax litigation. All tax litiga- 
tion expenses have been paid by Pierce Petroleum Corp. and Pierce Oil 
Corp. upon the understanding that their payment should be without 





prejudice to the rights of either company as against the other.—-V. 139, 
p. 610. 

Pierce Petroleum Corp.—FLarnings— 

3 Mos. End. Sept. 30— 1934 1933 1932 1931 
Interest received _-_-_.-- $70 $1.381 $665 $777 
ee ee eee 9,240 34,388 9,791 9,250 

ae ee $9,168 $33 ,007 $9,126 $8,474 


For the nine months ended September 1934 net profit was $141,214 
against a net loss of $78,025 in the first 9 months of-1933 and net loss was 
$78,025 after net loss of $41,003 in first nine monthso 1932.—V. 139. p. 610. 
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Pittsburgh & Lake Erie RR.—Farnings.— 


Financial 


September 1934 1933 1932 1931 
Gross from railway . ---. $1,189,446 $1,468,946 $1,027,194 $1,359,319 
Net from railway -.---- 99,404 297 857 124,870 175,629 
Net after rente........ 166.519 335,435 149,023 238,937 

From Jan 1 
Gross from railway. - ~~~ 11,787,181 10,960,320 9,129,160 14,909,083 
Net from railway ------ 2,084,320 2,207 ,281 755,403 1,880,856 
Net after rente_....... 2,607 398 2,340,076 1,047,102 2,580,152 


—V. 139, p. 2371. 
Pittsburgh & Shawmut RR.—Larnings.— 


September— 1934 1933 1932 1931 
Gross from railway_--_-- $45,371 $59,436 $74,838 $67 837 
Net from railway... -- def2,075 11,172 20,325 20,766 
Net after rente.....-... 1,120 13,463 16,976 21,982 
From Jan. 1— 
Gross from railway.-_--- 477,048 500,147 581,236 685,663 
Net from railway....-.- 44,844 90,928 96.896 161,413 
Net after rents... ......- $4,036 89,083 77,156 159,542 
—V. 139, p. 2059. 

Pittsburgh Shawmut & Northern RR.—E£arnings.— 

September 1934 1933 1932 1931 
Gross from railway... ~~ $60,566 $113,349 $70,281 $95,141 
Net from railway. ..-- def4,070 35,460 2,362 13,389 
Net after rents__...._- def11,183 28,860 def3 ,655 7,640 

From Jan. 1 
Gross from railway---_-- 679,203 724,460 689,486 972,100 
Net from railway. ----- 9,526 125,531 13,195 211,938 
Net after rente........ def58,503 65,322 def44,819 154,320 


—V. 139, p. 2059. 


Pittsburgh Steel Co.— New Directors— 
William C. Sutherland and George P. Rhodes have been elected directors 
succeeding W. N. Linderman and J. M. Schoonmaker Jr.—V. 139, p. 1877. 


Pittsburgh Suburban Water Service Co.—l/arnings— 





Years Ended Sept. 30— 1934 1933 " 
I a asi i er ead glories eae $322,732 $323,574 
wl ane oe te as Wane aww eee 103 ,366 96,393 
EES ESE Ea Peary ae 17,556 10,519 
Eee ee eae een | ee: 9,487 8,986 

Net earnings before provisions for Federal income a 

tax and retirements and replacements. _ ~~. ~~ $192,322 $207 ,675 
| a es een eee pee 438 

Gross corporate income......................- $192,569 $208,113 
Interest on long term debt..................... 3, B2E 96,48 
Miscellaneous interest, &c.......-...ccsccacccs 2,664 237 
Amortization of debt discount and expense- ----.-— 3,600 3,540 
x Provision for Federal income tax___.......-_-- 8,577 7,469 


Provision for retirements and replacements- ~~~ 11,500 18,750 


y Miscellaneous deductions................  -- OO 8Ses 1,352 
pO EE a ee ee ee $69,402 $80,287 
Dividends on preferred stock_________.__-_---__- 27,500 27,500 


x The provision for Federal income tax for the — shown is based 
upon the allowance under the income tax law and regulations of certain 
deductions not reflected in the above income accounts. 

y For the 12 months ending Sept. 30 1933 this item represents prpectnety 
reimbursement to bondholders of Federal and State taxes which has been 
included in general taxes for the 12 months ending Sept. 30 1934. 


Balance Sheet Sept. 30 








Assets— 1934 1933 TAabtltttes— 1934 1933 
Plant, prop. ,equip- Funded debt_---- $1,936,500 $1,936,500 
ment, &c...... $3,476,320 $3,458,842 | Consumers deposits 55,494 50,010 
Misc. special dep. =-_ _____- 58 | Due affiliated cos_ 1,419 48,788 
Cees ésesnnwins 27,059 22,144] Accounts payable-_ 5,575 4,223 
Unbilled revenue. 22,918 24,596 | Accrued items. --_- 61,670 58,155 
Accts. & notes rec. 60,003 55,841] Res. for retirem’ts 
Materials & suppls 15,035 15,029 & replacements. 389,776 380,808 
bDeferred charges Contrib. for extens 61,744 61,282 
& prepaid accts. 135,317 141,463) c $5.50 cum. pf.stk 500,000 500 ,000 
d Common stock... 525,000 525,000 
Capital surplus---. 18,296 18,296 
Earned surplus --- 181,179 134,914 
BOM cisassmous $3,736,653 $3,717,976 oo $3,736,653 $3,717,976 





b Including unamortized debt discount and expense and commission on 
capital stock. c Represented by 5,000 shares (no par). d Represented by 
5,000 shares (no par).—V. 139, p. 940 


Pneumatic Scale Corp., Ltd.—Larnings— 








Years Ended May 31— 1934 1933 
ES ee SSE es re ee eR RE $1,104,700 $823 ,826 
Shop cost, oper., adminis. & selling expenses _--_--_ 968 ,338 830,575 
PER OE ok: 126 <- Piso ier SS 14,888 
Pegi RRS ERI RaQ Re ea ies 83,187 105,709 
Income Federal, Mass. and Canada taxes______-_ 11,678 3,986 

ey ala wath aaa ak ks a wie oe es $41,498 loss$131,333 

Consolidated Balance Sheet May 31 

Assets 1934 1933 Liabtlities— 1934 1933 
aes $170,369 $203,901 Notes & accts. pay $173,684 $23,022 
Notes & accts. rec. 310,121 265,690 Accrued accounts_ SS ne 
Leased machinery - x15,071 349,339 | Salaries & wages... -..... 2,738 
Raw & finished stk 475,905 435,785 Prov. for salemen’s 
Val. life insurance Caeee soscke comm, royalties, 

Securitios......... 129,821 189,174 Fe ae ie ee 19,967 
Pref. stk. in treas- ee | 8 8§6aiaeseus Reserves for taxes _ 11,678 6,361 
Accts. rec. & adv. Res. for doubtful 

miscellaneous. _ - 11,315 pipes accts. & deprec,  __-__--- 1,936,809 
Plant & equipment y298,627 1,901,004! Notes pay’le def'd. oo Ze 
Co 1,055,320 887,406 Preferred stock... 274,650 274,650 
Deferred charges__ 29,822 34,949 Common stock... 1,200,000 1,200,000 

Re au ccene 796,485 803,701 

TOOGES ssa eee $2,634,737 $4,267,247 Total.........$2,634,737 $4,267,247 


x After reserve for depreciation of $254,430. 
preciation of $1,643,044.—V. 138, p. 338. 


Port Huron Sulphite & Paper Co.— Earnings— 


y After reserve for de- 




















Years Ended Jan. 31— 1934 1933 
Net I ee a ee arenes $1,322,343 $991,255 
UR re ee eh etn ee ous aoe 1,173 ,522 989,786 

ee os dat tommainacate $148,821 $1,469 
Interest and depreciation. ............-----__.- 103 ,644 79,728 

PE EY alll ll Se CA RR ane at age hae $45,177 def$78,259 
On SU a ee ee ee eS 3,932 5,079 

OO EONS EEE Pi TEER LOS Fee 49110 def$73,179 
NU Gi ic 5s kb niedecoecdsdentie ces ay a8 . 750 

Co | SE a ee eee, oe ee $49,110 def$81,929 
Earnings per share on 90,097 common shares- -_-_ _ $0.16 Nil 

Balance Sheet as at Jan. 31 1934 

Assets— Liabilities— 

A Se ee a ee $28,036 | Accounts payable_.__.._____. $50,659 
Accounts receivable. _......- 115,844] Accrued items_.............. 8,830 
Notes receivable__......___- 20,283 | Notes payable.__..........-. 89,000 
pT ee eae 222,734 | Acceptances payable_________ 52,367 
DINO oo eke oo ns Pt Ras cs ckecbbndoueescuec J 

AS eee 15, 7 Ee eee 4,623 
set ANS Ot 190,136] Preferred stock........_.._. t 
| aaa 550,378 |a Capital stock.........___- 90,097 
Prepaid charges..........__- 15,001 | Capital surplus..........._- 176,957 

| RRR eRe foe a ra $1,178,533 RD 5 on. cal bot th die dark aim arenes $1,178,533 


a Represented by 90,097 shares (no par).—V. 138, p. 2097. 
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Pittsburgh & West Virginia Ry.—L£uarnings.— 
September— 1934 193: 1932 __ 1931 
Gross from railway.-_.-- 210,890 208,079 190,720 229,484 
Net from railway. .--- 46,741 58,43 57 820 37 323 
ne —s — Seaweuws 60,477 86,619 93,214 29,036 
rom Jan. 1-— = 
Gross from railway----- 2,106,878 1,947,040 1,635,572 2,244,236 
Net from railway. ----- 603,591 669,204 315,377 486,489 
Net after rents... _--- 666,657 739,835 315,629 475,363 


Seeks RFC Loan— 

The company has requested the approval of the InterState Commerce 
Commission of a further loan of $500,000 from the Reconstruction Finance 
Commission for a three-year term. The advance would be used to the 
extent of $300,000 to pay the final instalment of an original $3,000,000 
equipment trust issue maturing Nov. 1. and $200,000 to pay audited 
vouchers.—V. 139, p. 2059. 


Portland Electric Power Co. (& Subs.)—Consolidated 
Balance Sheet as of Sept. 30 1934 








Assets— Liabilities— . 
a Plant, property, rights, Preferred stock - - - - --------$19,098,521 
franchises, &6.......<.- .$81,386,793 | d Common stock---------- 176,800 
Investments in non-operating Sr 210,539 
EERE EO b8 337,586 | Capita: surpius_.....------ 4,812,757 
Miscelianeous assets-.-..-.-- 4,224,563] Minority int. in com. stock & es 
Sinking fund and other special earned surplus of subsidiary 1 1,798 
EI 9,013 | Funded debt. -_...-.-.------- 70,160,700 
Prepaid accts. & def. charges_ 225,806 | Deferred liabilities - ~~ ------ 534,412 
Unamortized debt discount Current maturity portion of 
eS ee ee 3,982,358] 6% collateral note---..--- 100,000 
Ce ha tebdees ad oneaceun 991,296 | Loan, real estate & equipment 
c Notes & accounts receivable 1,301,188] purchase obligations------ 94,431 
Mdse., materials & supplies -- 658,132| Notes payable...-.-.------ 5,515 
Accounts payable---------- 444,701 
Accrued int.—funded debt-- 958,200 
Accrued interest (not due) --- 320,041 
ee 1,006 ,802 
Deferred credits. .---------- 470,558 
| Reserves - weeee------------ 3,132,088 
PUEvnccvesdatssieanaa $101,116,736| TRGs.s stsnedoseuesenne $101,116,736 


a Stated at book value, comprising hydraulic power works and develop- 
ment costs, hydro-electric and steam generating equipment, electric trans- 
mission and distribution systems, water power rights appurtenant to owned 
real estate, railway lines and intangibles (organization expense, going 
concern value, &c., in the total amount of $5,726,545); total book value 
of plant, property, rights, franchises, &c., is $3,945,847 in excess of the 
sum represented by the value as determined by the Public Service Com- 
mission of Oregon in 1916, pilus the value of properties of subsidiary com- 
panies not included in the aforementioned appraisal, plus subsequent 
additions at cost. 

b Including intangibles of Portland General Electric Co. in the amount 
of $681,987 and capital expenditures and charges made by Portland General 
Electric Co. for future developmer~* : 

c After reserve for uncollectible notes and accounts receivable of $250,658. 

d Represented by 176,800 shares, $1 par.—V. 139, p. 2372. 


Portland General Electric Co. (& Subs.)—Consolidated 
Balance Sheet as of Sept. 30 1934— 





Asselts— Liabuittes— 

Plant, property, rights, eg a e$18,414,287 
eee a$60,561,650| Earned surplus_-_---------- 472,50 
Investments in non-operat- Capital surplus........... 1,098,158 

go: See b7,279,510| Minority int. in com. stock & 
Receivables from affiliated earned surplus of subsidiary 11,798 

ee ie cht,  «¢. oee 53,647,000 
Miscellaneous assets..._..... c3,599,178| Deferred liabilities... ----- - 151,583 
Sinking fund and other special Current maturity portion of 

Eee 2,396 6% collateral note-------- 100,000 
Prepaid accounts and pre. Notes payable__.-...------- 5,515 

ferred charges.........-.. 141,978] Accounts payable__-...---- 330,854 
Unamortized debt discount Accrued interest. ---..----- 232,019 

fee 3,973,613 | Accrued taxes............. 904,159 
i “ARE ee AG RTA 662,609 | Deferred credits__....------ 156,467 
Notes and accounts receiv- Oe 2,680,205 

So f- 77 d1,255,926 
Merchandise, materials and 

GP Ra did diuakonatacmtan 649,366 

Wess oWawinewennaxnae $78,204,554 . | $78,204,554 


a Stated at book value, comprising hydraulic power works and develop- 
ment costs, hydro-electric and steam generating equipment, electric trans- 
mission and distribution systems, water power rights appurtenant to owned 
real estate, and intangibles (organziation expense, going concern value, &c., 
in the total amount of $3,124,979) total book value of plant, property, 
rights, franchises, &c., is $1,916, 483 in excess of the sum represented by 
the value as determined by the Public Service Commission of Oregon in 
1916, plus the value of properties of a subsidiary company not included in 
the aforementioned appraisal, plus subsequent additions at cost. 

b Including intangibles of Portland General Electric Co. in the amount 
of $681,987 and capital expenditures and charges made by Portland General 
Electric Co. for future development. 

c Investment in preferred stock of Central Gas & Electric Co., $5,625,791; 
deduct—reserve for shrinkage in value, $2,812,896; balance, $2,812,895. 
6% note receivable from Seattle Gas Co., due Dec. 27 1934, $1,300,000; 
deduct—reserve for shrinkage in value, $656,500; balance, $643,500. Other 
notes and accounts receivable—deferred maturities, $76,735; sundry in- 
vestments in stocks and bonds, $66,047. 

d After reserve for uncollectible notes and accounts receivable of $245,475. 

e Represented by 236,819 shares, no par, after deducting 58,185 shares 
of treasury stock (value at $4,527,317).—V. 139, p. 2688. 


Process Corp.—Larnings— 
Calendar Years— 1933 


1932 
Net sales 3,087 


1931 
$798,383 $1,444,53 


1 
905,355 1,436,: 


1930 
$2,260,428 

















72 
Cost of sales & oper. exps 789,193 436,360 2,154,485 
Net miscellaneous items Cr3 ,086 Rae 8 8 arenes Dr9,898 
Lg” age ila a ys 28 AES CTh.261 i ‘«<#eeeu 
Deprociation......«.... 30,468 40,063 50,878 49,865 
Prov. for possible loss on 
account with closed 
bank & claims against 
bonding company - - -- Bie <ansiene  j steeeee wee 
Weer ee eens Sees ll eel RS 8,600 
CO ee ee $124,529 $151,157 $37,163 prof.$37 ,581 
pe ee ae ae ,184 11,234 11,998 25,499 
RN. Heuce Se wek $132,713 $162,391 $49,160 prof$12,082 
Earns. per sh. on 60,000 
shs. com. stk. (no par) Nil Nil Nil $0.62 
Balance Sheet Dec. 31 
Assets— 1933 1932 Liabilities— 1933 1932 
GN a ie eee ence $38,800 $224,438) Notes payable-... ______ $3,100 
Notes & accts. rec. 23,132 24,646 | Accounts payable_ $5,458 1,123 
Advs. to vendors - af: ree Res. for real estate 
Inventories ____-- 135,048 85,830 0 5,000 
Cash value insur. - 3,045 2,691 | Acer’d commissions 
Fixed assets... .... 322,150 350,355 (estimated) -_-.- 6,000 8,500 
Deferred charges - 33,457 25,840] Res. for refunds__ 3,000 2,000 
Good-will_....-..- 1 1|x Capital stock__-_ 506,800 506,800 
Other assets. _...- 27,848 25,629 | Excess over cost of 
net assets ac- 
quired by purch. 
of subsidiaries.. -_____ 4,930 
Earned surplus---_ 80,194 207 ,977 
| ner $601,451 $739,430 WOR ce. castes $601,451 $739,430 
x Represented by 60,000 shares (no par).—V. 138, p. 2425 
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Power Corp. of New York—E£arnings— 

Period End. Sept.30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
1 7 $1,338,326 5,6 7 














Operating revenues - - - -- $1,542,097 $5,669,497 $5,744,975 
Oper. rev. deductions - -- 961,576 643,552 3,057,875 2,867,368 
_Operating income_--- $580,521 $694,774 $2,611,622 $2,877,607 
Non.-oper. income (net) 4,391 728 15,818 165,388 
Gross income_ .-_- -- .--- $584,912 $701,503 $2,627,440 $3,042,995 
Deducts. from gross inc. 573,120 582,301 2,296,437 2,336,204 
PMO ag win ws wo sa $11,792 $119,201 $331,002 $706,791 
Divs. on pref. stk.of subs 169,740 171,351 680,411 685,407 
Net income - - . -----~-def$157,948 def$52,150 def$349,408 $21,384 


—V. 139, p. 610. 





Public Service Co. of Northern IIl. (& Subs.)—E£arns. 
[As adjusted to include, as they relate to the respective periods, the 
allocation of adjustments made during the year 1933 as previously reported 
to the stockholders, and special adjustments made in 1934 covering 
(a) an excess, not previously determined in the accrual for State and 
local taxes for the year 1933, (b) the accrual of interest on disputed prior 
years’ income taxes, (c) the estimated provisions, including interest thereon, 
for the State 2% retailers’ occupation tax on revenues from electric service 
rendered since July 1 1933, and (d) the resulting appropriate reduction in 
the 1934 accrual for the Federal income tax.] 
1934—3 Mos.—1933 
Total gross earnings__-_- $8,065,638 
Total oper. exps. & taxes 6,149,548 


$1,916,089 
14,391 


1934—12 Mos.—1933 
$8,153,629 $35,019,150 $33,969,648 
6,058,894 25,434,543 23,303,551 


$2,094,734 $9,584,606 $10,666,097 
4,067 92,161 183,532 





Net earns. from oper. 
Total other income 








Net earnings.-.....-- $1,930,481 $2,098,802 $9,676.768 $10,849,629 
Interest on funded debt. 1,628,909 1,663,797 6,565,417 6,708,278 
Int. on unfunded debt - - 43,272 8,534 110,110 29,088 
Amortization of debt dis- 

count and expense. -- 189,455 209,540 786,475 830,511 

oe ee $68,844 $216,930 $2,214,765 $3,281,751 


Note—The income accounts for the three periods ended Sept. 30 1933, 
as shown above, include the figures for two operating subsidiaries which 
price to 1934 have been consolidated only in the annual reports and not 

the quarterly bulletins.—V. 139, p. 1251. 


Pure Oil Co.—New Director— 
The company announced on Oct. 29 that Philip R. Clarke had been 


elected a director succeeding the late W. E. Hutton.—V. 138, p. 1929, 1910. 
Pyle-National Co. (& Subs.), Chicago—Earnings— 


Earnings for Year Ended Dec. 31 1933 
Profit for year 











_ DAREN Kh COLE ebb ote cbaennnoebakinwe $15,751 
PEOVEOUS GRPUOG BUTHIUB. ou. onc cc ccc cecddccccecsccccucean 850,840 
ae nk a ee eae a mae aiglh ialeln i witha wu sae te $866 ,592 
Dividends on preferred stock... .... 2... ncn nnnncccceccn ces 39,6 
I ack Pa ues kien Sr Rae aati diane WO EWE a do $826,992 
Consolidated Balance Sheet Dec. 31 1933 
Assets— Liabilities— 
a ee $196,412 Accounts payable, trade credi- 
Customers’ accts. receivable__ 122,818 PO iv diecanvussuwewein $20,454 
Accrued int. on mtge. notes__ 2,355 Accrued local and Federal 
Merchandise inventories__-__- 452,146 capital stock taxes (est.)__-_ 40,848 
Real estate lst mtge. notes__-_ 152,900 Federal income tax (estimated) 2,955 
Properties acquired through Deferred income, rents___.- 1,068 
foreclosures & operated__.. 341,512 8% preferred stock_..____.-- 1,000,000 
Properties in process of fore- Common stock (par $5) ------ 750,000 
CE A een Ge Ee occa cwancteccuecee 830,849 
Preferred stock (100 shs.)___-_ 6,800 
Common stock (742 shs.)___-_ 8,298 
Investment Electro Chemical | 
Engineering Corp..__.___- 36,327 | 
Customers’ & agents’ samples, 
DLE Abiewrekssbwahenwnn 15,028 | 
Sundry notes, accounts, se- 
ecurities, &c........ "it EN 4,795 | 
Officers’ and employees’ accts. 4,260 | 
a Permanent assets___..____- 857,272 
I ir aia os de tp eases ai dnt we 1 
Deferred charges.........-..-. 5,734 
0 aa ee ee ee Ee ee $2,646,174 


a After allowance for depreciation of $692,915.—V. 139, p. 2060. 


Radio Corp. of America (& Subs. )—Larnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Gross income from oper _$16,492,887 $13,988,114 $52,648,007 $41,137,938 
Caer MODIS... 5. kk 317,903 236,998 767,491 606,611 


Total income--_-_-_---$16,810,790 $14,225,112 $53,415,498 $41,744,551 
Cost of sales, gen. oper., 
13,662,260 47,118,828 40,377.38 








devel., sell. & adm, exp 15,101,715 


(ET eae 126,293 57,189 368,076 173,425 
Depreciation _..._____- 952,442 880,822 2,880,173 2,537,116 
Amortiz. of patents_-___ 150,000 150,000 450,000 450,000 
Prov. for Fed. inc. taxes (cu). | Zs 420,650 





Profit $406,190 
Sur. at begin. of period. 11,040,671 


ee, ee ee def$525,158 $2,177,771 def$1793371 
8,582,972 9,269,091 9,851,184 


$8,057 814 $11,446,861 $8,057,814 





Total surplus -_-_-__-____$11,446,861 
—V. 139, p. 1251. 


Railway Express Agency, Inc.—Larnings— 

Period End. Aug. 31— 1934—Month—1933 1934—8 Mos.—1933 
Charges for transport’n_$10,113,840 $9,269,166 $85,160,939 $77,253,395 
Other revs. & income_-_- 208,671 203,177 1,748,296 1,637 432 


Total revs. & income_$10,322.511 $86,909,235 $78,890,827 








$9,472,343 





Operating expenses_--__-_ 6,569,941 5,906,448 51,429,385 48,153,072 
Express taxes._._..___ 128,621 131,183 1,009,106 1,039,394 
Int. & disct. on funded 
Bee. 266 conch eases 144,730 143 ,642 1,157,055 1,148,856 
Other deductions --_-_- 2,495 1,863 38,089 19,664 
Rail transport. rev. 


(pays. to rail & oth. 
carriers, exp.privs.) $3,476,724 
—V. 139, p. 2215. 


Railway & Light Securities Co.—eport— 

James H. Orr, President, says in part: 

The following summary shows the aggregate of assets, based upon 
market quotations, available for each class of security of the company 
outstanding as of the dates mentioned: 


Sept. 30 '34 June 30 °34 Sept. 30 '33 
$194.11 $206.29 


$3,289,207 $33,275,600 $28,529,841 


Per $100 of collateral trust bonds---- ¢ $180.50 
Per share of preferred stock. ------- 176.27 199.45 154.62 
Per share of common stock. __.----- 9.88 12.88 7.08 


After careful consideration, directors at a meeting held Sept. 10 1934 
voted to make no application for temporary registration of the common 
stock, such temporary registration being required to continue trading 
on the Boston Stock Exchange pursuant to the Securities Exchange Act 
of 1934 and the rules of the Securities and Exchange Commission. There- 
fore, trading on the common stock on the Exchange has been prohibited 
as of Oct. 15 1934. In arriving at this conclusion directors had in mind 


that the number of transactions in the stock on the Boston Stock Exchange 
ad been relatively small as compared with the number of ‘‘over-the- 
counter’’ transactions. 
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Earnings for 9 Months Ended Sept. 30 








1934 1933 1932 
Int. on bonds, notes & bank deposits. $190,704 $170,747 $208,516 
a ee Es 151,854 185,947 289,355 
Total interest & cash dividends... $342,557 $356,694 $497 ,870 
Expenses and taxes_..............- 41,93 51,235 44,839 
Interest & amortization charges_-_-- 151,832 156,382 185,902 
Pt ee ee $148,788 $149 077 $267 ,129 


Note—The above statement of income does not give effect to realized 
and unrealized profit and loss on securities. Realized profit on sales of 
securities for nine months ended Sept. 30 amounted to $93,321 in 1934; 
$12,433 in 1933, and a loss of $224,190 in 1932, as included in special 
surplus on the balance sheet. 


Balance Sheet Sept. 30 











Assets— 1934 1933 Liabilities— 1934 1933 
Bonds & notes__- $3,695,729 $3,963,809 | Collateral trust 
ee eee 3,998,864 3,645,278 DOM Bix ncavae $3,966,000 $4,760,000 
Accept. notes rec. 399,875 399,550| Pref. stock ($100 
Cwisetine ones 358,407 346,613 2,113,600 2,113,600 
Cash pledged with Accounts payable_ 10, 11,004 
trustees under Coupon int. acer. 78,022 79,960 
bond indentures --.---- 79,000} Tax liability...--. 2,349 1,439 
Accts. receivable_ 50,000 STIG TEs ccanewe dentine 50 
Accr’ int. receiv_- 63,304 59,862 | Reserve for divs-_- 31,629 31,621 
Unamortized bond b Common stock 
disc. & expense. 216,582 274,638 U0. DOT). kasncce 2,146,447 2,146,447 
a Reacquired Rail- Special surplus --_. 181,939 1loss31,160 
way & Light Se- c Earned surplus. 257,910 192,538 
curities Co. bds. 5,625 532,040 
Ssd uw cakons $8,788,386 $9,305,500 Co $8,788,386 $9,305,500 
a Face value, $7,000, 1934; sree: 500, 1933. b Represented by 


163,140 shares. c From Jan. 1 193 

Note—The aggregate of securities owned on Sept. 30 1934 priced at 
market quotations was $759,053 less than their book amount, and on 
Sept. 30 1933 was $1,047,195 less than their book amount.—V. 139, p. 776. 


Reiter-Foster Oil Corp.—Earnings— 














Calendar Years— 1933 1932 1931 
Gross inc. from crude oil & gas prod -- $45,539 $83 365 $79,846 
er GGG rua ad sc mabewsdwues 2,716 13,368 12,242 

DR ER ei bn deaisewedeadun $48,255 $96,733 $92,088 
Prod. oper., gen. & admin. exps-_--_- 56,997 65,577 126,249 
Loss through sale, aband. & surrender 

OE SON be ha cose sdcanaeseses 88,872 nie 
Prov. for deplet. & depreciation ____- 55,062 18,065 32,184 

Net loss for year.............-.-- $152,676 $208 645 $66 346 

Balance Sheet Dec. 31 

Assets— 1933 1932 | Ltabiltties— 1933 1932 
Cash & etfs. of dep $1,958  $14,327| Accounts payable. $8,390 $3,768 
a Accts. receivable 4,923 6,951 | Officers & empl’s_. See ~ éeaedes 
Notes receivable__ 400 4,775 | Accruals......-.-. 11,600 1,667 
Accrued int. rec_- ia Serial notes pay’ le_ ok. aa 
Capital assets.... 322,330 1,403,204| 1st mtge. notes, 

Investments __--- Seen “dassss pay. on demand -_..-.. 162,264 
Def. assets, pay. Def. liabs., pay. 

out of produc___ 72,457 60,331; out of produc--- 28,190 36,395 

Deferred charges - - 342 8,628 | Unclaimed divs-_-- > ae 
Res. for deprec. & 

Ca .cccs Sneses 43,673 

Surplus reserve. -- Cee - wsavese 

c Stkhlidrs’ equity. 426,141 1,250,447 

eR eeanaanwn $695,518 sores) 5 ee $695,518 $1,498,215 


a After reserves of $11,386 in 1933 and $4,907 in 1932. 
c Represented by 450,150 no par shares.—V. 137, p. 2989. 


Reno Gold Mines, Ltd.—/nitial Dividend— 
The directors have declared an initial dividend of three cents per share 
on the common stock, par $1, payable Dec. 3 to holders of record Nov. 30. 


The dividend will be paid in Canadian funds and will be subject in the 
case of non-residents to the usual 5% tax. 


Income Account Year Ended June 30 1934 


b Cash only. 


PE SL 3d ne Scaceucawennentancctensabuene $419,372 
eae ee ee 256,938 

EE Pe ae COPE ae ae $162,434 
ee ed aiden Ch keane ee 2,834 


a a as cit coun eae ts $165,268 
Administrative & general charges... .................-.---. 30,015 
BN a ae ca nk ae tases ad imtaaas wok ek Ie 35,220 
po EE Se aS a Se ee ee ee ries 40,195 
Reserve for Dominion & Provincial income taxes__.__.------ 7,106 


$52,732 


Reo Motor Car Co.—Sales and Service Arrangements— 

The company has completed arrangements with Mack-International 
Motor Truck Corp. to sell and service Reo speed wagons and trucks in 
12 strategically located cities. 

Complete displays of new Reo 1935 commercial cars and speed wagons 
will soon be announced in these cities. Complete parts and service facilities 
will be maintained by the Mack Corp. " 

The present Reo dealers in the territories affected will continue on the 
basis on which they are now operating. There will be no split-up of 
business in those cities except as each secures business for himself. Mack 
will not sell Reo passenger cars. Mack branches will continue operation 
exactly as before except that they will sell and service the Reo product 
as an auxiliary line (‘‘Wall Street Journal’’).—V. 139, p. 776. . 


Republic Gas Corp.—Filing of Claims— 

A plan for reorganization of the corporation, approved in principle by 
stockholders, creditors and two groups of bondholders, was presented 
Oct. 31 before Judge Francis G. Caffey in the U. 8. District Court, New 
York, by N. Randolph Montgomery, trustee, under the Bankruptcy Act. 

Judge Caffey issued an order enjoining the Manufacturers Trust Co., 
trustee of the owns from foreclosing any stock to satisfy claims, and also 
ordered all claims filed by Dec. 1, wich 10 days for objections. Mr. Mont- 
gomery said he hoped to have the trusteeship ended by Jan. 1. See V.139, 
p. 2215. 


Net profit 


Revere Copper & Brass Inc. (& Subs.)— Barninge — 

Nine Months Ended Sept. 30— 1934 913: 
Wet ODGPatinst DIOR... ~ <0 ncscccccesncuece== $2,574,896 $1,611,462 
Interest earned, cash discounts on purchases and , Lo 

miscellaneous income_--_----------- an Dance ea 73,668 59,935 
Profit on own bonds purchased and retired - - - - - - - Dr167 30,661 
$1,702,058 


Pa hits ae ce ae ne $2,648,397 
Cash discounts on sales and miscellaneous charges - 189,024 197,950 








c ati ee 27,679 29,957 
syd. oes Sa pee feete.nfen daha lene 387,595 395,940 
TOOROURGION 6 ooo ov ooo cence penccessuceseeve= 891,982 897,569 
Provision for Federal income tax.-.-.-.---.--------- oa 8 =§=—nowen 

Met profic for pitlod.. .. -cccccccccccccecescc= $989,818 $180,642 


—vV. 139, p. 776. 
Reynolds Metals Co. (& Subs. )—Earnings— 


Period— ————3 Months 9 Months ——— 

Sept. 30 '34 June 30, '34 Sept. 30 '34 Sept. 30 '33 

Net B nt yt after changes 
&¥Fed. 





Ra alacgsces 9 $363,505 $480,904 $1,330,077 $1,062,103 
Reems per share on oe 
no ar shares 
ne Eo lrecnmatn $0.38 $0.50 $1.38 $1.10 
eK. 139, p. 776. 











. 
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Rhode Island Insurance Co.—President Resigns— 
The resignation of Emil G. Pieper as President and director was announced 
Oct. 23.- -V. 134, p. 3836. 


Richmond Prederiexesure & Potomac RR.—FLarnings. 


September— 934 1933 1932 1931 
Gross from railway. ---- $390. 444 $369,111 $372,005 $500,872 
Net from railway... _-_-- 10,729 32,87 43,581 def 14,100 
Net after rents_____- . def14,557 2,394 2,254 def$,125 


From Jan. 1 


Gross from railway --- - 4,685,390 j 4,575,757 4,968,275 7,130,194 
Net from railway... -- 918,306 1,069,851 1,07 1,2 38 1,909,151 
Net after rents. ._._--_- 351,788 374,511 386,445 1,045,347 


—V. 139, p. 2060. 
Roanoke Gas Light Co.—Larnings 

















Period End. Sept. 30— 1934—-Month— 1933 1934- et Mos. 1933 
Gross oper. revenues. _~ 39,613 $38,251 $427 367 $426, 495 > 
Oper. expenses & taxes __ 22'696 22:41 270,871 219,715 

Net oper. revenue-_ --- $16, 917 $15,800 $156,496 $206,780 
Non-oper. revenues- 43 250 612 

Net earnings. ------- ORT $15,843 $156,746 $207 ,392 
Interest & other income . 

charges—net_.....-.. 9,967 10,620 105,499 114,234 
Provision for retirements 2,737 2,607 31,290 32,014 

Net income- $4,257 $2,615 $19,957 $61,143 
—V. 139, p. 2216. 

Rochester & Lake Ontario Water Service Corp. 
Earni ngs 

12 Months Ended Sept. 30 1934 1933 
Operating revenues ees baer an $524,636 $535,905 
Operating expenses ‘ ae 167 433 167,529 
Provision for uncollectible accounts _-_-- - -_ - 2,232 1,604 
Maintenance.- : : a ee 24.164 12,113 
Genera] taxes - - - . , - St 48.475 45,670 

Net earnings- = .-- §282,332 $308,988 
Other income - : deen ot 512 

Gross corporate income. ....................-- $282,843 $309,958 
Interest on funded debt- as 120,734 125,000 
Amortization of debt discount and expe nse__.__- 29,952 17 ,096 
Interest charged to construction. _._.......------ Cr375 Cr24 
Provision for Federal income tax -- -.--_.-.-.----- 11.745 12,480 
Provision for retirements and rita ements - - - - -- 25,420 25,420 
Miscellaneous deductions - - - - - - aaa re ] 524 ad 

Surplus net income_____._____-. ~ $93, 843 $129, 986 
—V. 139, p. 776. 

Rutland RR.—£arnings.— 

September— 1934 1933 1932 31 
Gross from railway-_---- $284,373 $335,977 $349,790 $133, aes 
Net from railway - - ~~ -- 29,6 68,626 59,858 77,4 
Net after rents_______- 12,920 52,484 42,913 55, 270 

From Jan. 1— p 
Gross from railway =e 2, 1 666 2,566,632 2,980,274 3,479,287 
Net from railway - ~~ --- 60,507 303,520 412,216 366,506 
Net after rents________ 7,242 226,458 250,087 215,116 


—V. 139, p. 2372. 


Sagamore Mfg. Co.—Dividend Passed— 

The directors have decided to omit the dividend usually paid at this 
time on the capital stock. Dividends of $1 per share were oi aid on Aug. 1, 
May 1 and Feb. 1, last, and 50 cents per share on Nov. 933. this latter 
being the first distribution since May 4 pees when a th B.. payment of 
$1 per share was made.—V. 138, p. 1245 


St. Joseph & Grand Island Ry.—Earnings. — 


September— 934 1933 1932 1931 
Gross from railway - - - - - $280 215 267 ie $230,035 $260,729 
Net from railway - ---- 111,795 131 87.905 90,424 
Net after rents_---_- 60,535 69. 197 45,604 47,186 

From Jan 1—— 

Gross from eoiway - : 2,131,881 1,867 ,560 1,666,987 2,377 473 
Net from railway - 856,945 723,200 505,424 615,484 
Net after rents_-_- 440,874 387 ,677 214,626 228,788 
—V. 139, p. 2216. 


St. Lawrence County Utilities, Inc.—L/arnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—12 Mos.—1933 














Operating revenues_ _-___ $595,234 $708,474 $2,129,661 $2,247,869 
Oper. rev. deductions_ __ 405,818 *546,683 1,775,116 *2,055,297 
Operating income__.. $189,416 $161,790 $354,545 $192,572 
Non-oper. income (net) _ 35,305 28,993 141 "147 120,443 
Gross income__.____- $224,721 $190,784 $495,692 $313,015 
Deducts. from gross inc. 190 359 2,016 1,713 
Net income________- $224,531 *$190,424 $493,676  *$311,302 


* Changed to give effect to major adjustments made later in the year 
1933.—V. 139, p. 611. 


St. Louis Brownsville & Mexico Ry.—Earnings.— 








September— 934 1933 1932 1931 
Gross from railway - $283. 409 $294,367 $233,551 $278,513 
Net from railway __-_- 34,065 59,787 29,859 17,483 
Net after rents_-_ 3 4,593 31,769 def3 391 def10,015 

From Jan 1— 

Gross from railw ay 3,499,292 34 ose 807 3,837,795 4,895,928 
Net from railway. 1,069,773 137,921 1,518,836 1,635,602 
Net after rents______ 601,046 54,176 970,242 1,006,698 
—V. 139, p. 2216. 

St. Louis-San Francisco Ry.—FEarnings. 

September— 1934 933 1932 1931 
Gross from railway-_ --_-- $3,508,917 $3,413,593 $3,574,760 $4,463,414 
Net from railway -___-_- 524,065 694,064 950.869 1.315.944 
Net after rents________ 254,993 459,952 591,580 977,905 

From Jan. 1— 

Gross from railway-_-_-_-- 30,494,938 28,872,922 30,538,655 42,387,722 
Net from railway --__-_-_-_ 5,461,052 4,613 6,208,462 11,934,867 
Net after rents. _______ 2,831,441 2,663,847  2°820:566 8,424,277 


—V. 139, p. 2690. 
St. Louis-San Francisco & Texas Ry.—Earnings.— 


September— 34 1933 1932 1931 
Gross from railway --_- $7 3 168 tits 636 $102,264 $131, pid 
Net from railway __ def32 ,075 12,091 15,912 24,50 
Net after rents__-- def60,089  def20:926  def17.344 def10, 08 

From Jan 1 
Gross from railway _- 733 ,893 783.889 772,347 1 087. 247 
Net from railway. _-_-_-_- def98 ,440 def3 ,583 def47 ,392 58 
Net after rents______ . def365,063 def283,098 def348.709 def 197 '872 


—V. 139, p. 1416, 2216 
San Antonio Uvalde & Gulf RR.—Earnings.— 


September— 1934 193 1932 1931 
Gross from railway _---- $78, 243 $70,280 $51,502 $98, it +4 
Net from railway ----- 22 17,443 def1,441 
Net after rents_.______ def2, 339 def2,491 def26.366 def10, 530 

From Jan 1— 

Gross from railway -----_ 823,878 S50 tr 769,058 1,116,619 
Net from railway-_-_ ___- 261/307 107,014 199,501 273,726 
ae “st renee tain 41,566 defl107,344 65,949 def14,096 
— p A 


Savage Arms Corp. (& Subs.)—Zarnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—-9 Mos.—1933 


Net profit after taxes, 
depreciation, &c_____ $59.175  loss$4,966 loss$10,854 loss$186,747 


—V. 139, p. 777 
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San Diego & Arinene Eastern Ry.—Larnings.— 


September— 934 1933 1932 1931 
Gross from railway--.--- $31 249 $28 960 $29,387 $36,417 
Net from railway._.__- def9:490 def6,410 defl4,503 def 17 ,486 
Net after rents_._____- def9,881 def5.816  def16,321 def18,974 

From Jan. 1— rs 
Gross from railway----- 355.111 345,334 312,394 627.496 
Net from railway_.___-_ def11,223 def17,483 def205,381 75,551 
Net after rents________ def17,190 def31,315 def239,666 45,455 
—V. 139, p. 2216. 

San Jose Water Works—Bal. Sheet, Sept. 30 1934— 

Assets— Ltabilities— 

Fixed capital, incl. franchises, Pade Get. . ..--.....-2- $2,000,000 

water rights & organ. exp._x$4,728,959| Accounts payable----------- 35,468 
Ce ccs cakackctcesu 940 | Accrued interest .----------- 21,788 
Special] deposits._.......___- 190,000 | Accrued taxes (other than Fed. 

Cash in banks and on hand... 101,519| income)_____------------- 8,044 
Accounts receivable, less res__ 56,134] Provision for Federal income ‘a 
Unbilled revenue____________ ae eee or 20,972 
Materials and supplies_____._ 27,532 | Other current liabilities -- -- -- 34,374 
Preferred stock subscrip. rec. 405 | Consumers’ and other deposits 52,843 
Prepaid expenses____.______- ee ee eee 14,226 
Unamortized debt disc. & exp. 124,554|6% cum. preferred stock ----- i. 501,500 
Other deferred charges_-_--__-. 96,232 | Common stock -_-.----------- 1,501,500 
GUPPIGS . 2.2 a onc noc ccecsccsee 173,954 
ae) ee ee $5,364,673 





—V. 139, p. 1562. 
Saratoga Victory Mills, Inc.—Farnings— 


: Income Account for Year Ended Dec. 30 1933 
Gross earnings 


$231,965 


Amortized discount on bonds- --- - - - - - - 6.102 
Interest on bonds................- 53,625 
Plant depreciation ._._.__.___--- 66,889 

Net earnings ee ee: °F, SOI TENN $105,350 

Balance Sheet Dec. 30 1933 

Assets— Liabiltttes— : 
Cbavsbeaktdedsiadecuncs $16,655| Accounts payable-. ------- $122,462 
a Accts. receivable_.........- 72.721) Labor acerued ........<-...-- 716 
7 ere 404,546 | Res. for contingent expenss - - 1,060 
fee 33,422 | Reserve for taxes__.----.----- 30,624 
Supplies and materials _-__--_- pa OS 825,000 
Amer. Mfg. Co. claim acct__- 1,500|c Preferred stock - - - -- ------ 259,400 
ee a dns aeneduies se 1,448,314] d Cum. preferred stock - --- -- 300,000 
Miscellaneous assets___._---- 5,561|e Common stock ------------ 724,649 
Deferred charges. ........._- 71,796 
ps SE ree eye __186,853 

BO thawedscucvaccesdeed $2.26: 263, 911 0 es - $2,263,911 





a After reserve for bad debts of $3,359. b After depreciation of $232,919. 


c Represented by 2,594 shares. d Represented by 3,000 shares. e Repre- 
sented by 93,500 shares. 
Schenley Distillers Corp. (& Subs.)—Farnings— 
—_—————Quarter Ended————— Total 





Period— Sept. 30°34 June 30 34 Mar.31°34 9 Mos. 
Net profit after taxes & 
charges_____________ $1,062. 470 $1,058,229 $3,214,338 «$5,335,037 


Earn. per sh. on 1,050,- 
000 shares stock $1.01 $1.01 $3.06 $5.08 
x This profit is exclusive of a credit to surplus of $1,775,502, representing 
the difference between the book value of whiskey destroyed by fire at the 
Lexington, Ky. distillery and the market value as settled by the insurance 
companies, less Federal income tax thereon.—V. 139. p. 1719. 


Scranton-Spring Brook Water Service Co. (& ol 
Years Ended Sept. 30— 1934 193: 
NN i ae 300 "sah ity il er len oc si en ae $4,740,636 ¥. 816 146 
Operation a 1,153,395 088,550 

305,899 183, 247 
35,715 
7 


Maintenance ---_-_-_-- 
Genera] taxes eres Sa xe 126,245 1 
Reserved for contingencies __- os 170,000 1 





Net earns. before provs. for Federal income tax 





and retirements and ae ements _ $2,985,096 $3,188,633 
Other income - _ - - - é 974 8,633 
Gross corporate income. - - - - - - - _ $2,986.071 $3,197,266 
Interest on long-term debt__------------ 1,607 ,100 1,636,347 
Interest on gold notes______------- SEN? 8,259 45,547 
Miscellaneous interest - bv 119,835 54,611 
Amortization of debt discount and expense - ; 23,453 15,827 
x Provision for Federal income tax hiss 76,896 97,113 
Provi ision for retirements and replaceme nts___ 260,000 265,969 
Miscell. deductions (principally reimbursement to 
bondholders of Federal and State taxes included 
in general taxes for the 12 months ending i 
Sept. 30 1934) -.--- + age 2S ee Eee 17,403 
Net income before pref. stock divs. & int. on 
special loan due Federal Water Service Corp. 
subordinated thereto_ ee ee gine ie oo ae tae de $890,525 $1,064, 445 


x The provision for Federal income tax for the periods shown is based 
upon the allowance under the income tax law and regulations of certain 
deductions not reflected in the above income accounts. 


Balance Sheet 


Sept. 30'34 Dec. 31°33 Sept. 30°34 Dec. 31'33 
Assets— $s 3 Liabilities— $ $ 

Plant, property, Funded debt---_-33,242,000 33,242,000 
equipment, &c_56,877,823 56,680,920! Mise. def. liab. & 

Invests. in oth.cos.| 262,057! 218,722 unadj. credits.. b122,630 113,286 

Miscell. spec. deps. | | 34,962 | Due affiliated cos. 4,936,922 5,029,100 

Def'd consumers’ Notes payable____ 1,516,000 1,661,000 

accounts receiv. 1,471,147 1,410,521) Accounts payable_ 75,712 40,798 

CO a cadaken ces 108,083 71,776| Misc. curr. liab--- 692 46,368 

Notes receivable__| 911,246/ 20,069| Interest accrued_.| 825,534{ 563,712 

Accounts receiv. - - { | 805,740} Taxes accrued ----_! 498,659 
Unbilled revenue - 66,200 62,100} Due to affil. cos. 

Due from affil. cos. 5,297 4,496 (current) ....-.. 37,049 38,236 

Mat’! & supplies.. 254,111 241,291] Miscell. accruals-- --.-.--. 32,623 

x Def. charges and Ps sans wince 4,506,324 4,285,624 

prepaid accounts 1,158,058 1,219,004! y $5cum. pref.stk. 1,207,500 1,207,500 

a $6 cum. pf.stk__ 5,862,500 5,862,500 

z Common stock ~ 5,000,000 5,000,000 

Capital surplus _- 564,840 564,840 

Earned surplus.__ 3,216,319 2,583,354 

SU 6ceanexia 61, 114 021 60, 769, 600 | a ae 61,114,021 60,769,600 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 12,075 shares (no par). z Represented 
by 100,000 shares (no par). a Represented by 58,625 shares (no par). 
b Deferred liabilities only.—V. 139, p. 1416. 


Seaboard Air Line Ry.— Earnings .— 


September— 934 1933 1932 1931 
Gross from railway----- $2,270,856 $2,249,520 $2,157, zo $2,771,324 
Net from railway_-_-_--- 29,1 o 34 ‘ 
Net after rents________ def156,800 94,642 def27. 36 4,956 

From Jan. 1— 

Gross from railway----- 36. 529,343 23,567,383 23,301,854 33,357,970 
Net from railway - ----- 4.073. 051 4,287,017 2.503.751 5.774.191 
Net after rents. __..--- 1,315,252 1,815,048 52,244 2,469, 


Creates New All-Time Passenger Revenue Record— 


Piling up new records in increased passenger traffic since January, the 
company, according to a statement issued Oct. 31, for the third week in 
October, has smashed every all-time passenger revenue record by earning 


<a more than was earned in the same period .ast year —V. 139. 
Pp. 0. 
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Seaboard Oil Co. of Delaware—Fxrira Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the com- 
mon stock, no par value, both payable Dec 15 to holders of record Dec. 1. 
Like amounts were distributed on Sept. 15, June 15 and March 15, last. 

Period End. Sept.30— _1934—3 Mos.—1933 1934—9 Mos.—1933 








x Gross earnings - - - ----. $1,117.561 $768,135 $3,058,262 $2,109,748 
Operating expenses -_ _ _ - 320,996 218,895 873,815 625,372 

Operating profit. -- - - $796,565 $549,240 $2,184,447 $1,484,376 
Other income -___-___---- 23,898 10,228 67,527 38,827 

Total income --_-_- ~~ $820,463 $559,467 $2,251,974 $1,523,202 
Deprec., deplet., &c__-_- 455,760 222,019 1,085,476 672,668 
Federal taxes _ _ icaie an SS ees Geese  sused« 





Cl $328,703 $337,449 $1,071,498 $850,535 
x After deducting share of products accruing to operators of Kettleman 


Hills absorption plant.—V. 139, p. 777. 
Sears, Roebuck & Co.—FEniers Home Loan Field— 


Formation of the Sears Finance Corp. to handle home modernization 
loans was announced Oct. 31 by Gen. R. E. Wood, President. 

General Wood stated: ‘‘Loans are now available to the firm’s 12,000,000 
customers through the acceptance of the Federal Housing Administration 
contract entitling the company’s Joans to receive the benefit of the Govern- 
ment’s insurance plan. 

‘In cases where Sears customers are delayed in obtaining bank Irans 
they may apply through their local Sears store or to their nearest mail-or de 
Pplant.’’—V. 139, p. 2530. 





Second National Investors Corp.—Unification Plans— 
See National Investors Corp. above.—V. 139, p. 2373. 


Segal Lock & Hardware Co., Inc. (& Subs.)—Earns.— 


Calendar Years— 








3 1932 1931 1930 
eae $5,687 loss$248,911 loss$3,148 $320,658 
Depreciation of bldgs., 

» plant, mach’y, &c_--- 60,998 98,490 135,339 91,218 
Moving expense-_------ Vo.e  ‘weuwen §caucmes | aiepee 
EE cacheane .. wmdeen  . ‘mbemnm - —saaderam 27 532 
CO er $65,127 $347,401 $138,487 prof$201 ,907 
Preferred dividends..-- $---.-- 8,978 35,914 35,914 
Balance, deficit- ~~ --- $65,127 x$356,379 $174,401 prof$165,993 
Shs.com.stk.out.(no par) 715,534 592,697 540,277 y212,327 
Earnings per share- --_-- Nil vil Nil $0.7 


i Ni Ni 78 
x Before deducting surplus credits of $241,013 composed of the fies 
items: Non-recurring profit, $199,076; refund of tax for prior period, $27 ,53 

and sundry net adjustments of $14,404. y Average amount outstanding 


during the year. 
Consolidated Balance Sheet Dec. 31 


Assela— 1933 1932 Liabilities— 1933 1932 
a $51,607 $23,842 | Notes pay. (banks) $55,000 $15,000 
Accounts and bills Accts. & notes pay. 187,751 205,985 

receivable_----- 84,394 119,582] Bank vouchers-_- Beer 8 ‘<siwcoe 
Inventory ....--- 399,761 372,416| Contracts pay. in 
Tax refund receiv. -..--. 16,061 com. stk. of co-_ 63,586 191,547 
Investments __.-_- 6,188 72,688 | Other liab. not cur. 28 ,286 13,786 
b Permanent assets 1,772,511 1,801,206) Funded debt__-_-- 74,100 74,400 
Deferred items __-.- 44,639 44,743 | Mtges. due in 1 yr. 5,750 5,000 

Mtgs. due aft. l yr. 36,500 39,500 
7% pref. stock.... 513,050 513,050 
a Common stock... 715,534 592,697 
Capital surplus- -- 851,520 912,391 
Operating deficit- 177,945 112,819 








ROB sewn ses $2,359,101 $2,450,539 | Total -........$2,359,101 $2,450,539 


a Represented by 715,534 no par shares in 1933 and 592,697 in 1932. 
b After depreciation reserves.—V. 138, p. 3617. 


Sharp & Dohme, Inc.—F£arnings— 


Period End. Sept.30— _1934—3 Mos.—1933 934—9 Mos .—1933 


1 

Crees Prarie... -....... $1,225.067 $1,367,643 $3,843,527 $3,578,838 
Expenses - - - -- -- ake 910,901 $32,163 2,742,680 2,567 ,096 
Charges (net).-..----- 46,150 58,460 146,436 140,292 
Depreciation - - - --_-_-- 38,530 35,420 115,607 114,914 
Federal taxes and prov. 

for contingencies -___- 31,304 60,720 114,577 104,024 

Rs 6 6 moe $198,182 $380,881 $724,227 $652,513 
Earns. per sh. on 776,627 

shs. com. stk. (no par) Nil $0.23 $0.16 $0.06 


—V. 189, p. 778 


Shell Union Oil Corp. (& Subs.)—Farnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos .—1933 
Gross oper. earnings - - - $52,452,869 $48,378,973$145.729 986 $117 ,247885 
Expenses 41,609,373 35,471,560 118,532,852 102,376,861 
ea 920,049 1,107,958 2,839,216 3,386,495 
Deprec. deplet., &c 8,161,123 7,262,770 23,514,020 21,077,068 
Minority interest 19,978 54 40,235 Cr23 ,783 





Federal taxes_________- 253.642  .«.-..- 253,642  $...... 
ee profit... ......-- $1,488,704 $4,536,631 $550,021 loss$9,568,756 
Earns. per share on 13,- 
070,625 shs. com. stk. 
OSS) > ER ees $0.07 $0.30 Nil Nil 


The Shell Pipe Line Corp., controlled by Shell Union Oil, reports for the 
quarter ended Sept. 30 1934, net profit of $1,591,027 after interest, depre- 
ciation, and Federal taxes. In preceding quarter company reported profit 
of $2,587,886 before Federal taxes and profit before Federal taxes of $2,689, - 
699 in September quarter of previous year.—V. 139, p. 2530. 


Sinclair Refining Co.—Richfield Deal Before Court— 

Federal Judge William P. James, in a hearing held Oct. 29 in the Federal 
Court, Los Angeles, took under advisement the offer of $4,000,000 for the 
eastern properties of the Richfield Oi] Co. of California made by the Sinclair 
Refining Co. and continued the hearing until Nov. 3.—V. 138, p. 1580. 


(L. C.) Smith & Corona Tyepwriters, Inc. (& Subs.)— 
Consolidated Balance Sheet— 








Assets— June 30 '34 Dec. 31°33! Ltabilities— June 30 '34 Dec. 31 °33 
Deg a $225,680 $177,200 Notes payable_._.. $459,500 $%435,770 
Value of life insur_ 18,363 17,796 Accts. pay. & accr. 

Accts. & notes rec. 1,429,327 1,386,970 expenses ______- 388,815 348,863 
Inventories __._-- 1,896,974 1,810,639 Res. for br. office 
Non-curr. receiv. | fire insurance_- ae. scene 

& investments -- 144,986 198,737 Res. for reduc. of 
Collec. on assigned | Corona Typewr. 

accts. held for | Co. pref. stock -- 100 100 

transmittal --_- 154,572 51,840 Res. for liability on 
Other accts. receiv. 11,826 2,308 coupon books-. 115,269 112,800 
Cash in closed | Res. for bldg. de- 

banks, &c_--_--_- 85,856 15,216 stroyed by fire-_- 300 ee 
Prepaid exp. & de- Res. for for’n exch. 83,094 83,536 

ferred charges.. 213,305 242,470 Serial bonds-_----- 3, 7, 

y Plants & equip__ 1,986,556 2,065,395, Funded debt-_-.--- 1,081,600 1,084,600 

Good-will, patents, | Mtges. payable_-- 3,768 4,0 
3 eS 3,759,672 3,816,838 Preferred stock... 2,200,000 2,200,000 
Cash with sinking x Common stock... 1,936,308 4,143,025 
fund trustees __- 627 627 | Capital surplus... 2,884,398 2,751,216 

| Surp. from reval.of 
plants & equip. 326,682 354,043 
|Earned surplus... 444,496def1738,936 
—_— | 

TN 6 oh tetas i $9,927,745 $9,786,038, Total -...----- $9,927,745 $9,786,038 


x Represented by 161,401 shares of no par value. y After reserves for 
oyenee of | etal on June 30 1934 and $3,099,641 on Dec. 31 1933. 
—vV. . o ; 
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Socony-Vacuum Oil Co., Inc.—TZo Market New Auto- 
motive Lubricant Under Clearosol Process—See under “Current 
Events and Discussions” on a preceding page. 

_ The company has concluded an additional contract with the Soviet oil 
industry for the purchase of about 400,000 barrels of fuel and gas oi] to be 
disposed of in the Near East. The contract is the second one closed with the 
Russians since the breaking up of the international oil conference here in 
June 1932. Last May a deal was made with the Soviets for 500,000 barrels 
of kerosene for the Egyptian market.(New York ‘‘Times.’’)—V. 139, p.2062. 








South Bay Consolidated Water Co., Inc.—Farnings— 

12 Months Ended Sept. 30— 1934 1933 
Cs Cn 5 da wiskhe det adcwe cus conn ne $475,038 $492,309 
i ES eae nee 169,168 149,1 
General expenses charged to construction - - ~~ ---_- Cr7,777 Cr5,111 
Prov. for uncollectible accounts___......------- 6,4 3,896 
Amortization of rate case expense___________--- 28,479 25,385 
EE vacicttteen enced adhd Gels wwe einen sian ec 35,436 21,92 
II aoc re cal Lic a nladrwina ruiclenwaad 47,161 39,658 

RR ee Se i eR PTE oe $196,165 $257 446 
SOME SINE Ca taretuaika ada sc adel cilth dancin e 261 I, 





Gross corporate income 


Interest Gn Tanded devt...........cncccceanceu 158,105 58,105 
Miscellaneous interest charges___________--__-- 37,743 37,499 
Amortization of debt discount and expense- - - - - - 12,176 12,176 
Interest charged to construction ____....-.------ 120 Cr364 
Provision for Federal income tax..........----. ------ 2,395 
Provision for retirements and replacements.- - - - —- 7,500 22,500 





—V. 139, p. 778. 


South Porto Rico Sugar Co.— Annual Report— 

Frank A. Dillingham, President, says in part: i 

During the year the Jones-Costigan law was passed by Congress, making 
sugar a ‘‘basic commodity’’ under the Agricultural Administration Act. 
Pursuant to regulations under this Act, importations of sugar from Puerto 
Rico into Continental United States in 1934 were limited to 803,000 tons, 
and company is obliged to carry over 40,000 tons to be sold in 1935 and 
later years; this sugar is inventoried at cost, which is less than the current 
market. price. Company's 1935 quota for Puerto Rico is expected to 
approximately 95,000 tons. 

In Santo Domingo it is expected that the output for 1935 will be some- 
what less than that of 1934, of which about 98,000 tons remain unsold. 

During the fiscal year ended Sept. 30 1934 there were paid the regular 
dividend of 8% on preferred stock and dividends aggregating $2.40 per 
share on the common stock. 

By order of the board of directors, there were transferred from the profits 
of the year to reserve accounts the following amounts: To reserves for de- 
preciation and obsolescence, $746,960; to reserves for colonos’ advances 
and accounts receivable, $49,679: to reserves for investments, $37,432; 
to reserves for income taxes, $249,527; to reserves for contingencies, $36,000. 
In addition, there was transferred from surplus account to reserve for income 
taxes (on account of inter-company dividends from profits of prior years) 
the sum of $300,000. . 

The balances in these reserve accounts on Sept. 30 1934 are indicated 
on the accompanying balance sheet. 

In October 1933 company acquired 745,734 shares of the common 
stock of Marancha Corp. (of Del.), which was distributed share for share 
to the common stockholders as a special dividend from earned surplus. 
This distribution is reflected in the statements accompanying this report, 
as well as the repurchase by your company of 60,400 shares of said stock. 
Company has subscribed to an additional 504,266 shares of the stock of 
said Marancha Corp. (constituting the remainder of its authorized capital 
stock), to be taken and paid for at the rate of $6 per share if and when 
requested by said corporation on or prior to Dec. 31 1934; until that date 


this will constitute a contingent liability of company in the amount of 
$3,025,596. 








Income Account Years Ended Sept. 30 
1934 1933 1932 1931 

Sugar made (tons)-_-_-_-_- 348,900 306,000 342,500 279,000 
Total receipts--_--_-__- $13,471,982 $12,495,415 $13,791,011 $12,507,777 
Mfg., &c., exps., taxes, 

interest, &c._...__-. 10,745,123 9,530,799 10,127,979 10,088,171 

Net earnings-_-_____-- $2,726,858 $2,964,616 $3,663,032 $2,419,606 
Bond interest _____- cies. aaa’ ‘epee es 27,358 
Interest on invest., &c.. Cr246,330 Cr284,418 Cr289,.206 -----.- 
Reserve for deprecia’n_ _ 870,071 916.533 1,289,841 886,479 
Res. for income taxes _ _ _ 249,527 276,730 370,130 211,747 

Net profit______ ____ $1,853,591 $2,055,771 $2,292,266 $1,294,022 
Preferred divs. (8%)--- 400 ,000 400,000 400,000 400,000 
Common dividends 1,789,762 1,342,321 298 ,294 261,004 

Balance, surplus. _._-def$336,171 $313,450 $1,593.973 $633,018 


Previous surplus 8,929,850 


$8,593,679 


9,022,886 


$9,336,336 


7,428,913 


"$9,022,886 


6,967,351 


Total surplus_-_-___-__-_ $7,600,369 


Stock of Marancha Corp. 
distributed to common 
stockholders ___- 5 


pd 474,927 aweee js «eames j§ seswes 
Res. for income taxes. _ 300,000 406 486 : -=-- 
Prem. pd.onbds. purch.  —____- is Re 117,250 
Adjustments prior years, —____- : ae 54,205 
Total profit and loss i 
surplus Sept. 30-_-__ $3,818,751 $8,929,850 $9,022,886 $7 428,913 
Shs. com. out. (no par) - 745,734 745,734 745,734 745,734 
Earnings per share $1.95 $2.22 $2.53 $1.19 
Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 
Assets— Liabilities — $ $ 
Real prop. & pl’t_x16,391,988 16,756,714] Preferred stock... 5,000,000 5,000,000 
Invest. (less res.)_ 2,251,957 2,292,841] y Common stock_-_19,906,783 19,906,783 
2 a age _. 3,214,474 3,558,014; Earned surplus... 3,818,751 8,929,850 
Demand and short- Accounts payable- 534,274 455,249 
fo Oa ree 6,689,731 | Reserve for Federal 
Stock of Marancha ee 691,029 730,921 
CN. «seuedoun BOGGG5 ss sé mwas Reserve for con- 
Sugar & molasses tingencies, &c_- 70,728 55,334 
OG Dae. ....--. 3,804,830 1,517,013 
Accts.rec.(lessres.) 313,615 287,252 
Advs. to planters. 1,208,442 1,601,309 
Growing canes___. 1,216,066 932,779 
Supplies & mat’'ls- 211,213 139,490 
Commissary stores 213,073 191,175 
Livestock ....-.-. 412,648 446,824 
Deferred charges.. 474,192 664,995 
NE Oe maa ee 30,021,566 35,078,137 Total _____..-.30,021,565 35,078,137 





x Real property, plant, construction, railroad, equipment, &c.: (1) South 
Porto Rico Sugar Co. of P. R., $5,870,342; (2) The Central Romana, Inc., 
$15,030,634; (3) Yngenio Santa Fe C. por A., $4,346,394; Dominican 
Steamship Co., $21,395; total, $25,268,765; less depreciation of $9,694,910; 
balance, $15,573,856; plus machinery supplies, &c., $818,133. y Repre- 
sented by 745,734 shares (no par value) .—V. 137, p. 3851. 


Southern Bell Telephone & Telegraph Co.—Change 
in Collateral— 

Notice has been received by the Committee on Stock List of the New 
York Stock Exchange from the Bankers Trust Co. as follows: 

‘*As trustee under Southern Bell Telephone & Telegraph Co. first mort- 
gage dated Jan. 2 1911, our records do not indicate that we have previously 
advised you of the following transactions in connection with the securities 
held by us subject to the lien of the mortgage: 

“a June 5 1933—received two shares of the $100 par value capital stock 


of Carolina Telephone & Telegraph Co., making a total of 7,597 shares held 
y us. 














Financial 


“b July 26 1933—received $5,000 Inter-Mountain Telephone Co. 20-year 
Ist mtge. 6% sinking fund gold ponee due July 1 1942, making a total of 
2,000 principal amount held by us. ve 
wis gent 13 1934—recei ved 393 shares of the $100 par value 2d 6% ne 
cum. pref. stock of Inter-Mountain Telephone Co., making a total o 
2,893 shares held by us.’’—V. 139, p. 2691. aah eas — 


Southeastern Massachusetts Power & Electric Co.— 
Dividend Increased— 


A dividend of $1 per share was paid on the common stock, par $25, on 
Oct. 31 to Solder of record Oct. 18. This compares with 50 cents per 
share distributed on July 31 and April 30 last, 63 cents per share aid on 
Jan. 31 last, 87 cents per share on Oct. 31 1933, 50 cents per share on 
April 29 and July 31 1933 and 63 cents per share on Jan. 31 1933.—V. 138, 
p. 2942. 


Southern California Edison Co., Ltd.—Agreement— 

The California RR. Commission has approved an agreement between the 
City of Burbank and this company by which the city will purchase the com- 
pany’s electric distribution system within its city limits at a price of $90,000. 

The agreement excludes that portion of the company’s system serving 
Warner bros. studio but the city is given anfoption to acquire this portion 
within three years at a price of $70,000. 

Period End. Sept. 30— _1934—Month—1933 
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1934—12 Mos.—1933 





G eee 3,323,852 $4,311,767 $35,910,129 $35,479,754 
apenas. noe oe ae . 885,250 661,131 8,524,918 7,512,633 
, ARSC 358 ,437 450,513 5,098,721 4,575,360 
Fixed charges.....---- 616,217 614,743 7,383,930 7.337 362 
Depreciation. ....----- 415,542 404,207 4,500,554 4,430,265 

Balance for surplus_-- $1,048,404 $1,181,171 $10,402,005 $11,624,132 


—V. 139, p. 2691. 


Southern Pacific Co.—Larnings.— 


September— 1934 1933 1932 1931 
Gross from railway -- --- $9,834,219 $9,353,693 $92,616, 955 $12,398,910 
Net from railway------ 2,596,865 2,817 329 2,948,451 3,908,887 
Net after rents.....--- 1,513 ,92 1,643 532 1,528,996 2,372,667 

From Jan 1— a P 
Gross from railway ----- 84,901,153 70,643,927 81,771,945 114,344,788 
Net from railway. --- 23,327,421 16,165,714 18,701,011 30,451,103 
Net after rents_...---- 12,738,626 4,822,161 5,421,934 16,254,066 


—V. 139, p. 2691. 
Southern Pacific SS. Lines.—Larnings.— 


September— 1934 1933 1932 1931 
Gross from railway-_--.-- $381,204 $386 ,069 $423 496 $513,036 
Net from railway_.---- def71,311 3,668 3,512 def105,926 
Net after rents_....--- def69 ,943 3,563 2,499 def107,190 

From Jan 1— 

Gross from railway----- 3,343,385 3,195,535 3,371,486 4,824,561 
Net from railway-.---- def570,119 def317,573 def737.858 def761,717 
Net after rents__.____- def571,926 def326,897 def749,565 def774,611 
—V. 139, p. 2217. 

Southern Ry.—Earnings— 

—Third Week October— —Jan. 1 to Oct. 21— 

Pertod— 1933 1934 1933 i 
Gross earnings (est)..-- $1,994,310 $1,884,073 $82,107,313 $80,005,370 
—V.139, p. 2691. 

Spokane International Ry.—Earnings.— 

September— 1934 1933 1932 1931 
Gross from railway----- $46,502 $38,559 $51,839 $67 ,707 
Net from railway.--.--- 86) 3,553 7,313 7,434 
Net after rents....-... def2,261 def 1,654 def298 def2 ,077 

From Jan. 1— 

Gross from railway ----- 383 ,472 332,641 410,227 601,579 
Net from railway------ 9,970 def35,246 44,250 90,238 
Net after rents.....-...- def42,989 def95,880 def110,994 8,438 


Trustees’ Certificates— 

The I. C. Commission has vacated its order of Feb. 2 last authorizing 
E. 8S. McPherson, as trustee to issue not to exceed $50,000 trustee’s certif- 
icates, as the U. 8. District Court for the Eastern District of Washington, 
Northern Division has denied the trustee the necessary authority to issue 
the certificates.—V. 139, p. 2217. 


Spokane Portland & Seattle Ry.—Earninas.— 
4 


September— 193 1933 1932 1931 
Gross from railway----- $597 ,219 $456,589 $548,456 $579,225 
Net from railway _----- 286 843 225,291 222,006 200,580 
Net after rents.______- 194,755 147 ,652 124,228 93,145 

From Jan. 1— 

Gross from railway__._. 4,442,722 3,412,118 3,769,568 4,795,069 
Net from railway_.-__- 1,951,849 1,361,007 1,084,110 1,663 ,936 
we after rente___..... 1,185,657 590,546 288,814 803 ,070 


139, p. 2217. 


Standard Brands, Inc. (& Subs.)—Earnings— 


Period End. Sept.30— —1934—3 Mos.—1933 1934—-9 Mos.—1933 
Gross profit after costs. $10,265,226 $10,952,873 $33,993,271 $33,232,126 





| EE i are aaiae 7,318,466 6,790,451 21,434,397 21,137,514 
Operating profit --_- $2,946,760 $4,162,421 $12,558,874 $12,094,612 
Other income _________-_ 142,707 184,438 568,200 587 ,093 
Total income -_____-- $3,089,467 $4,346,860 $13,127,074 $12,681,705 
Charges ee cae Creer 134,115 198,352 467 314 681,073 
Federal & foreign taxes _ - 403 ,686 475,037 1,706,801 1,568,544 
Minority interest_____- 4,690 4,022 15,395 15,440 
Net income... ..__.- $2,546,976 $3,669,447 $10,937,564 $10,416,646 
Preferred dividends - -_ - 123,441 122,983 370,055 412,403 
Common dividends- ____ 3,161,344 3,161,339 9,484,031 9,449,287 
a $737,809 sur$385,125sur$1 ,083,478sur $554,956 
Profit and loss credit __- 25,605 23,518 x775,809 y790,268 
Profit and loss charges.. ______ 52,372 320,999 2577 377 
a ct $712,204 sur$356,271 $1,538,288 $767,846 
Shs. com. stk. outstand. 
2 eae 


) 12,645,380 12,645,369 12,645,380 12,645,369 
Earnings per share $0.19 $0.28 $0.83 $0.79 
.x Includes $690,000 from cancellation by mutual consent of contract 
with Penn-Maryland Co., Inc., for the sale and distribution of gin, less 
Federal income tax. y Includes $693,110 profit on sale of common stock 


held in treasury. z Includes $500,000 premium on preferred stock purchased 
on retired.—V. 139, p. 1879. 


Standard Fruit & Steamship Corp. (& Subs.)—Earns. 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Net profit after all chgs 
deprec., taxes & res_. $1,050,402 $1,083,878 $1,858,477 $2,055,445 


—V. 139, p. 2217. 


Standard Gas & Electric Co.— Weekly Electric Output— 

Electric output for the week ended Oct. 27 1934 totaled 80,704,852 kwh - 
an increase of 2.3% compared with the corresponding week last year, 
and an increase of 523,905 kwh., or 0.7%, over the week ended Oct. 20 
this year.—V. 139, p. 2692. 


Standard Oil Co. of New Jersey—25-Cent Extra Div.— 
The directors on Nov. 1 declared an extra dividend of 25 cents per share 
in addition to the usual semi-annual distribution of 50 cents per share 


on the capital stock, par $25, both payable Dec. 15 to holders of record 
Nov. 15. See also V. 136, Pp. 3178. 

The company issued the following statement: 

‘Last year the company paid a quarterly div. of 25 cents on March 15. 
It then adopted a semi-annual basis with payments of 50 cents each on 
June 15 and Dec. 15. Thursday's (Nov. 1) declaration brings the aggregate 
dividends for this year up to the same amount, $1.25. 

“While it is too early to estimate the results for 1934, earnings so far this 
year have been better than they were for the corresponding period of 1933, 








Nov. 3 1934 
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warranting the payment of dividends equal to the amount paid last year.”’ 
—V. 139, p. 2374. 


Standard Oil Co. of California—/arnings— 








Period End. Sept. 30—_ 1934—3 Mos.—1933 1934—9 Mos.—1933 
Operating income----_-- $10,617,214 $9,350,809 $26,530,863 $19,280,158 
Dividends.........--- | °221:232 {; 169.696) 640,703 | 444,579 
Other non-oper .inc. (net) | | Dr240,385 | Dr702 ,316 
Total net income_-_-__$10,838,446 $9,280,120 $27,171,566 $19,022,420 
Deprec., depl. & amort. 4,362,838 4,411,017 12,755,124 12,903,904 
Income tax (estimated) - 555,000 55,000 245,000 








r 
195000 1.1 
$4,674,103 $13.2 
$0.36 


$5,873,516 
$0.45 


Net profit to surplus. $5,920,608 
Earns. per sh. on 13,102,- 

900 no par cap. shs_-__ $0.45 
—V. 139, p. 1253. 


Standard Public Service Corp. (& Subs.)—Larnings— 


Earnings for Year Ended Sept. 30 1934 
I a Se neo ers mere 


Operations - ___ 
Maintenance 
Taxes 


61,442 
$1.01 





_ Net earnings from operations 
Non-operating revenue 


ee ckebasodseeetenense 
Interest on funded debt—public- 
Miscellaneous interest—public 
Miscellaneous interest-inter-co 
Depreciation 








TG ra i a a oe ee aout 
Consolidated Balance Sheet Sept. 30 1934 

Assets— Ltabilittes— " 

Fized Capttal— Funded debt.------------- $2,823,700 
Property, plant & equipment.x$6,404,035 | Notes payable------------- 20,650 
Telepbone instruments in stk. 119,406 | Accounts payable---------- 29,839 
Special deposits_........__. 6,945 | Accrued int. on funded debt- 44,019 
2 Se ee 8,860 | Accrued int. on unfd. debt-. 299 
Working funds__...._.____- 4,549| Accrued taxes..-.---------- 30,569 
Accounts receivable_..____- 93,181] Advanced billing & payments 41,665 
Materials and supplies__--___ 54,427 | Other. curr. & accrued liabil- 5,079 
Accrued interest receivable__ 63 | Due to affiliated companies-- 386,846 
Unbilled revenue___________ 216|Subser. & extension deposits. 339 
Miscellaneous current assets_ 6,070 | Reserves. ........--------- 5,864 
Due from associated cos____- 428|Com. stk. & surplus equity 
Prepaid insur., taxes, &c____ 5,923 for 50,000 shares—no par 
Other deferred charges______ ae ees 3,320,485 

Fn ee SS TURe! TONG nc kccnccccnsvensce $6,709,358 
—V. 139, p. 457. 

Staten Island Rapid Transit Ry.—Farnings.— 

September— 1934 1933 1932 1931 
Gross from railway - - --- $129,860 $144,941 $147,669 $184,276 
Net from railway ------ 14,8! 34,095 35,948 52,121 
Net after rents... ____- def18,521 3,186 84 21,907 

From Jan 1-— : 
Gross from railway - ---- 1,287,332 1,286,504 1,367,970 1,658,883 
Net from railway-___ 205,494 300 454 307 ,887 421,562 
Net after rents_______-_ def89,220 29,647 4,858 142,461 


—V. 139, p. 2064. 


Sterling Products, Inc. (& Subs.)—Farnings— 
3 Mos. End. 3 Mos. End. 3 Mos.End. 9 Mos. End. 
Period— Sept. 30 '34 June 30 34 Mar. 31°34 Sept. 30 '34 
Net profit after charges, ns wee = ee 
deprec. & Fed taxes,” $1,493,510 $2,263,215 $2,773,796 $6,530,521 
Earns. per share on 1,759, 
700 shares cap. stock 
(gar S10). 3. cacncne 
Exchange of Stock— 
The company has notified the New York Stock Exchange of the issuance 
of 73,600 shares of its reacquired stock, in connection with the acquisition 
of all of the capital stock of the R. L. Watkins Co. See also V. 139, p. 2692. 


Stone & Webster, Inc. (& melee.) Earninge— i 
Period Per. End. Sept. 30— 1934—3 Mos.—193319: —12_ Mos.—193: 
Gross earnings cnt aie < $12,782,498 $11,874,260 $48,897,797 $47,903,710 
3alance after all charges fe Es 
. ‘To Geese ae x1 ,618,323 1,376,842 5,149,853 6,717,331 
x Preferred dividend requirements were $1,7 16,949 for the three months 
and $6,867,757 for the 12 months of 1934.—V. 139, p. 779. 


$0 86 $1.29 $1.58 $3.73 





Superior Steel Corp.—farnings— 














riod End. Sept. 30— 1934—3 Mos.—1933__ _1934—9 Mos.—1933 
Not gales Pt 0 18446.457 $1,271,057 $2,545,522 $2,350,619 
Expenses, &c---------- 545,326 1,183,999 2,541,674 2,374,813 
Operating loss__----- $98,869 prof$87.058 prof$3,848 $24,194 
Other income. -......- 3,052 7,844 12/303 18,455 
a Joss$95,817 $94,902 $16,151 $5,739 
tah dukes, tase. ee 71,515 185,270 217,982 
Se Se $157,177 prof$23,387 $169,119 $223,721 
—V. 139, p. 614. 


Syracuse Lighting Co., Inc.—Tenders— 

The Chase National Bank of the City of New York, successor trustee, 
will until 12 noon, Nov. 13, receive bids for the sale to it 1st and refunding 
mtge. gold bonds, 54% series, due 1954 at prices not exceeding 105 and 
interest, and sufficient to exhaust the sum of $32,426. 

Period End. Sept.30— 1934—3 Mos.—1933 1934—-12 Mos.—1933 

















ati ‘ _..-- $2,307,110 $1,949,437 $9,382,498 $7,585,881 
Shar cer Gadectens _. 1,880,397 *1,429,634 7,016,733 *5,321,576 
Operating income___. $426,713 $519,803 $2,365,765 $2,264,304 
Non oper. income (net) - 202 462 1,410 1,614 
Gross income_--_----_- $426,915 $520,265 $2,367,176 $2,265,918 
Deducts. from gross inc. 297,174 311,269 1,196,166 1,263 ,593 
Net income-_-......- $129,741  *$208,995 $1,171,009 *$1,002,326 
* Changed to give effect to major adjustments made later in the,year 
1933.—V. 139, p. 614. 


Teck-Hughes Gold Mines, Ltd. SEC Investigates Transac- 
tions in Stock—Curb Also Undertakes Investigation—See 
“Chronicle” of Oct. 27, p. 2595. 

Earnings for Years Ended Aug. 31 


$6.248,359 $6,246 586 
RR Oe 3 1358 ® f 
Net profit after expense, depreciation, taxes, &c__- $3,029,906 $3,229,009 
Earns. per share on 4,807,144 shares capital stock 
TT eS RS ee ee $0.63 $0.67 
H.C. McCloskey has been elected a director, taking the place of the late 
Victor Ross. 


Teleautograph Corp.—E£arnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Net profit after deprec. = 440,324 «$58,275 «$133,272 $192,808 
Earns. sh. on 228,760 

sis. coun. Six. (par 85) $0.18 $0.25 $0.58 $0.84 
—V- 139, p. 1099. 














Financial 
10 East 40th Street Building, Inc.—Bonds Called— 


A total of $50,000 of Ist mtge. 5% s. f. bond certificates, series B, due 
Sept. 1 1953, have been called for payment Dec. 1 1934 at par and int. 
at the Manufacturers Trust Co., trustee, 45 Beaver St., N. Y. City.— 
V. 138, p. 879. 


Tennessee Central Ry.—Larnings.— 
19 
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September— 34 1933 1932 1931 
Gross from railway - - --- $173,286 $183 ,922 $157,150 $212,703 
Net from railway. ----- 39,651 58,763 38,675 47,790 
Net after rents......--. 22,498 39,196 18,994 27,747 

From Jan. 1— 

Gross from railway_...- 1,566,013 1,446,454 1,342,642 2,019,376 
Net from railway------ 412,629 379,926 257 ,444 363,114 
Net after rents_....--- 248,874 216,042 109,958 172,302 


—V. 139, p. 2218. 


Tennessee Public Service Co.—/Sale to TVA— 

The following are the recent developments in the proposal of the Tennes- 
see Valley Authority to purchase certain properties of the company: 

(1) Without yielding State jurisdiction over the properties involved, 
the Tennessee Railroad and Public Utilities Commission on Oct. 26 approved 
the sale of the company’s utility holdings at and near Knoxville to the TVA. 

Constitutional and legal questions were not passed on, but were left to 
the courts for determination. 

After the Commission handed down its order, counsel for objectors to 
the transaction gave notice a petition had been filed in Third Circuit Court 
in Nashville asking transfer of all papers in the case to that Court by a 
writ of certiorari. 

Formal notice also was given, through attorney Charles C. Trabue, 
that on Oct. 30 the Court would be asked for a writ of supersedas to stay 
the putting into effect of the order. 

Under a contract between the TVA and the company the former will 
buy certain of the company’s properties for $6,191,000. 

Besides the sale to the TVA, the Commission approved the company’s 
application to sell a transmission line from Waterville, N. C., to Kingsport, 
Tenn., to the Appalachian Electric Power Co. 

(2) The TVA lost on Oct. 29 in another legal tilt involving its right to 
buy T. P. 8. properties in and around Knoxville. Justice Colin P. Mc- 
Kinney of the State Supreme Court, ruling on a TVA petition asking that a 
Circuit Court order temporarily restraining the sale be set aside, held that 
he had no authority to void the lower Court’s ruling, since a proper bond 
had been executed. 

(3) Federal Judge John J. Gore at Nashville on Oct. 30 denied a plea 
for a temporary injunction to restrain the TVA from acquiring T. P. 8. 
properties at and near Knoxville. Judge Gore's action left only a ruling 
in the Circuit Court of Judge E. F. Langford, scheduled for Oct. 31, on 
another plea for a restraining order as a possible bar to consummation of 
the proposed $6,191,000 deal. 

(4) Judge E. F. Langford in Circuit Court, Nashville, Oct. 31, granted 
an application for a review of the action of the Tennessee Railroad and 
Public Utilities Commission in approving the sale by the T. P. 8S. of its 
East Tennessee properties to the TVA. The application was filed by 
objectors to tne transaction. 

In an oral ruling on the petition of 13 Tennessee ice and coal companies, 
Judge Langford said: 

“IT am of the opinion that the petitioners are entitled to a review in 
this Court.’’ 

“The question has been raised as to whether the ice and coal companies 
are proper parties to the action. i hold that they are proper parties.’ 

Citing that the Utilities Cornmission had approved the transaction ‘‘solely 
on the question of the public interest,’’ Judge ngford said, ‘‘! am deciding 
the case solely as a question of Jaw under the questions that have been 
raised before me.’ 

{The deposit agreement under which T. P. S. bondholders had deposited 
their holdings in anticipation of receiving $965 for each $1,000 bond upon 
completion of the transaction expired at midnight Oct. 31.]—V. 139, p. 1880. 





Texas Mexican Ry.—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway----- $89,676 $53,110 $37 ,588 $51,104 
Net from railway------ 23,1 282 def14,294 def 13,065 
Net after rents__...... 13,654 def7 ,193 def21,768 def23 ,400 

From Jan. 1— 

Gross from railway ----- 687 ,174 481,357 517,408 693,791 
Net from railway___--- 153,073 def20 ,287 38,034 2,304 
Net after rents_____.-- 74,114 defs9,570 def37,209 def94,935 
—V. 139, p. 2218. 

Texas & New Orleans RR.—Earnings.— 

Seplember— 1934 1933 1932 1931 
Gross from railway---_-- $2,727,413 $2,580,527 $2,544,720 $3,868,376 
Net from railway-..-.-- 329,798 557 ,056 350,756 18,7¢ 
Net after rents_.....-- def94,579 142,331 def20,975 437 ,926 

From Jan. 1— 

Gross from railway - ---- 23 484,243 21,236,606 23,514,382 35,891,006 
Net from railway-.-.---- 3,196,576 3,316,607 2,639,336 6,976,868 
Net after rents._....-- def682,560 def417,722 df1,436,443 2,357,794 


—V. 139, p. 2218. 


Texas Gulf Sulphur Co.—Plans Approved—Outlook— 
Earnings, &c.— 

Walter H. Aldridge, Pres., in a circular dated Oct. 26 says: 

The holders of over 75% of all the outstanding stock were present in 
person or by proxy at the gects stockholders’ meeting held on Sept. 24 
1934, in Houston, Tex. hey unanimously ratified and approved the 
agreement with the Delaware Gulf Oil Co., authorized and approved the 
increase of the company’s authorized number of shares by 1,300,000 ad- 
ditional shares of capital stock and voted in favor of the other matters 
specified in the notice of the meeting. 

The legal steps necessary to effectuate the action of the stockholders 
have been taken, and the 1,300,000 additional shares of capital stock 
and the cash amounting to $650,000 have been delivered to the Delaware 
Gulf Oil Co. for the consideration provided by the agreement with Delaware 
Gulf Oil Co. 

It is estimated by officers and engineers of the company that its present 
sulphur reserves are sufficient to last over 40 years at the present rate of 
sales. Sulphur mines in common with all other mines are wasting assets; 
in other words, for each ton of sulphur mined and sold there remains one 
ton less available for sale. This has been recognized by the management of 
the company throughout its past history, and considerable effort and 
money have been expended in investigation and development work to 
acquire additional sources of sulphur, and thereby prolong the life of the 
company. The success of this policy is illustrated by the sulphur reserves 
developed at Newgulf and Long Point. The mangement will continue 
its work along these lines with a view to maintaining the company’s position 
in the industry. 

In the past, allowances for the depletion of the mineral deposits of the 
company have been taken for the company’s Federal income tax purposes 
but in the financial statements of the company the surplus account has been 
shown without deduction of any depletion. The book value of the assets 
of the company subject to depletion and amortization has now been sub- 
stantially increased as a result of the carrying out of the agreement with 
Delaware Guif Oil Co. Having this in mind, directors are giving general 

* consideration to the whole problem of reflecting depletion of mineral 
deposits and amortization of other interests in future financial statements 
of the company. 

During the three months ended Sept. 30 1934, the company made net 
earnings of $1,899,156 (approximately 75 cents per share on the 2,540,000 
shares outstanding at Sept. 30 1934, this being equivalent to approximately 
49}4 cents per share on the 3,840,000 shares now outstanding). With this 
amount added, its surplus, without deduction of any depletion, at Sept. 30 
1934, was $32,427,735 after having paid a dividend of $1,270,000 on 
on Sept. 15 1934. 

‘The account hitherto titled ‘‘reserve for Federal taxes, uncertain accounts, 
miscellaneous and contingent liabilities’’ will be changed in future financial 
statements of the company. As of June 30 1934 the part of this account 
representing current tax accruals, $522,428, was transferred to an appro- 
priately titled account under current liabilities; the remainder of the 
account, $2,371,692, was titled ‘‘contingent, misceJlaneous exploration and 
other reserves.’’ This balance of $2,371,692, plus the balance of $9,678,464 
in the ‘‘reserve for depreciation of plants, buildings, machinery and equip- 

ment and for amortization of unmineralized land values,’’ made a total of 
$12,050,157 at June 30 1934, which total was increased during the three 
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months ended Sept. 30 1934, by $279,788, making the total of these come 
bined reserves $12,329,946 at Sept. 30 1934. 

The carrying out of the agreement with Delaware Gulf Oil Co. has re- 
moved the contractural restriction in respect to ratio of sales as between 
Gulf and Newgulf. Accordingly a larger proportion of shipments is being 
made from the lower cost inventories of sulphur produced at Gulf.— 
V. 139, p. 2065. 


Texas Pacific Coal & Oil Co. (& Subs.)—FEarnings— 























Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Gross earnings____.__-- $944,212 $878,258 $2,899,062 $2,397,537 
Ra 6s wesw cewes 834,196 724,362 2,513,893 2,310,878 

Operating profit.___- $110,017 $153 ,896 $385,169 $86,659 
Other income and non- 

recurring income_-_-__- 6,638 25,253 29,557 38 434 

Gross income____.._- $116,655 $179,149 $414,726 $125,092 
eae 47 ,002 60,944 211,106 206 ,307 
Reserves for deprecia’n, 

depletion, &c........ 133,641 179,632 393 ,400 452,993 

PS .catucineckohan $63 ,987 $61,427 $189,781 $534,208 


Statement of Current Position 
Sept. 30 "34 
A aac Sc do an tn Sarbanes hl any ang re $1 904,159 


Dec. 31 '33 
$2,260,396 





eo RR er rs 943 ,417 1,636,979 
PE Ee Dns nna nakcnebae ad $960 ,742 $623 416 

Improvement in current position..._......------ 337 ,325 

Notes payable (due banks) ..................... $537,956 $1,197,275 

ge eee 659,318 


In addition to the reduction of $659,318 in bank loans shown above, there 
was paid to the banks during October 1934 $60,433, reducing the indebted- 
ness to the banks to $477,522, as compared with the $1,197,275 shown at 


- 


the beginning of the year.—V. 139, p. 458. 


Third Avenue Ry. System—Larnings— 
{Railway and Bus Operations) 
Period End. Sept. 30— _1934—Month—1933 1934—3 Mos.—1933 
Operating revenue_.__- $1,038,738 $1,050,796 $3,121,947 $3,103,408 
Operating expenses-_-_-___ 771,50 785,54 2,364,186 2,383,545 














Meee cticasetaceacs 88/446 72:399 "262/322 210,243 
Operating income___. $178,791 $192,854 $495,438 $509 ,62 
Non-operating income_- 32,515 27 378 100,441 81,766 
_ Gross income_------- $211,306 $220 ,232 $595,880 $591,386 
Deductions ........... 226,745 228,358 680,509 685,993 
Net deficit. ......... $15,439 $8,126 $84,629 $94,608 


—V. 139, p. 2218. 


Third National Investors Corp.— Unification Plans— 
See National Investors Corp. above.—V. 139, p. 2375. 


Tide Water Associated Oil Co. (& Subs.)—Larnings— 

















9 Mos. End. Sept. 30— 1934 1933 1932 1931 
a Total volume of busi- $ $ 3 $ 
NOS GORS.. . 2... esannx 72,422,228 60,986,747 67,390,431 71,571,309 
Total expense incident 
to operation......... 56,149,463 46,281,358 53,535,585 58,649,511 
Operating income... 16,272,765 14,705,388 13,854,846 12,921,798 
Other income.......... 914,901 356,026 850,748 1,299,129 
Total tacome........ 17,187,665 15,061,415 14,705,594 14,220,928 
Interest, disc. & prem. 
on funded debt-_-_---- 307 ,702 376,009 495,738 647,129 
Other int. discounts, &c- ee) Cakaaue. “cpenen |. eeanum 
Canceled leases, develop. 
eee CE, eee cambess . “amas = 3,028,660 
Property retirements- -- 288 ,464 121,990 re oe ae 
Amortiz. of inv. & unde- 
veloped leases__-__-- 572,642 920,089 677.120 ~—...-.. 
Depreciation & delpet’n. 9,526,923 9,907,308 9,137,159 9,629,903 
Estimated Federal tax-- 664,651 204 ee 0s heeees| ~ eeonwes 
Net profits for the 
nine months_-_-_-_-- 5,380,039 3,438,714 4,315,663 915,236 
Min. interests prop. of 
current earnings----- 797,370 799,474 820,293 739,525 
T.W.A. Oil Co. stock- 
holders’ proportion 4 4 
of net profit._.._-_- 4,582,669 2,639,240 3,495,370 175,711 
Earned surp. at begin- : 
ning of year___-- _.. 20,967,674 13,694,604 13,739,247 20,517,486 
Excess of par value over 
cost of 8,000 shares of 
pref. stock retired _ -- Se <aiennes  -aaene. | macmee 
Ce ee es. |. eae See nee. . wexene 
Total surplus______-- $25,799,580 16,333,844 51,332,497 20,693,197 
Adjusts. applic. to surp. 3 
of prior years (net)_._. | Dr30,140 Dr15,730 Cr89,115 Cr1,018,489 
Peeceeea Geveaemes...... @4,380866 qj scence 2. Saerae< “<sanee 
mS oo re esi)  ) BecGke lk ale €34:.007,880. ss ea-ee 
pS ee 21,634,004 16,318,114 17,323,732 21 71 1 686 
Divs. on pref. stock.... See Above ~~ ..---.- 3,017,493 3,296,976 
ae eos, Cees: cece 00|CU€UCU Se! eee 1,736,739 
Earnings per com. share $0.31 Nil $0.09 Nil 


a Exclusive of inter-company sales and transactions. b Created by 
reducing the stated value of Tide Water Associated Oil Co. (Del.) common 
stock to $10 per share, approved by thestockholders May 51932. ¢ Revalua- 
tion of assets and write-off of unrecoverable and intangible items under 
program approved by the stockholders May 5 1932, $34,740,617, less pro- 
portion applicable to minority interest, $642,737; balance, $54,097,580. 
d $6.50 per share paid or declared representing all dividends due up to and 
including April 1 1934 and $0.50 per share on dividend of $1.50 due July 1 
1934 


Note—In addition to taxes aggregating $2,991,671 included in the above 
statement for 1934, Federal and State taxes on gasoline, distillates and 
lubricating oils paid or accrued amounted to $16,027 ,600.—V. 139, Dp. 2693. 

Timken Roller Bearing Co.—25-Cent Extra Dividend— 

The directors on Oct. 30 declared an extra dividend of 25 cents per share 
and the usual quarterly payment of 25 cents per share on the no par capital 
stock, both payable Dec. 5 to holders of record Nov. 20. See also V. 138, 
p. 3108 for further dividend record. 

New Vice-President and Director— 

L. M. Klinedinst has been elected Vice-President and a director to 
succeed J. W. Spray, retired. 

Per. End. Sept. 30— 1934—3 Mos.—1933 
Net profit after prov. for 

depreciation, taxes & 

all other charges —_ _ - - 
Shares capital stock (no 


1934—9 Mos.—1933 


$423,212 $970,334 $2,999,506 $1,623,728 


1, SESS EE ae 2,411,380 2,411,638 2,411,380 2,411 638 
Earnings per share_ _--- $0.18 $0.40 $1.24 $0.67 
—V. 139, p. 1419. 

Toledo Peoria & Western RR.—Larnings.— 

September— 1934 1933 1932 1931 
Gross from railway----- $137,164 $147 ,949 $144,449 $145,199 
Net from railway------ 23,591 32,654 23 ,082 27, 
Net after rente......-- 2,246 13,827 7,104 14,976 

From Jan. 1— 

Gross from railway ----- 1,301,638 1,242,756 1,082,283 1,257,314 
Net from railway------ 276,263 316,086 166,190 243 ,560 
Net after rents_.....-- 108,762 167 ,886 55,234 133,081 


—V. 139, p. 2693. 
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Tide Water Oil Co. (& Subs.)—Zarnings— 

9 Mos. End. Sept. 30— 1934 933: 932 931 
a Tot. vol of business_.$46,230,104 $36,005,200 $40,877,486 $42,800,033 
Total exps. incident to 

operations......-... 35,323,179 27.354.540 34,319,996 37,891.875 

Operating income. .--$10,906,925 $8,650.660 $6,557,491 $4,908,158 
Other income .......... 745.970 239.490 729,788 630.336 

Total income ___-_- _.$11,652,894 $8,890,150 $7,287,279 $5,538,494 
Canceled leases, develop. 

ee ee — 1,510,373 
Int. and disct. on funded 

eae ities e))6=h—hlC ol ates 4 emem wonnce 
Other int. discounts, &c-_ 310,038 ‘i ----- 
Prop. retirement (net) 205,867 97,517 19.174 ose-- 


Amortiz. of invest. & un- 


developed jeases - -_ _ - 447 156 794,446 646,956 ne 
Depr. « dep] charged off 5,947,200 5,881,980 5,136,154 5,507 O73 
Est. Fed. income tax. _- 654,000 265,811 -- 


_ Net profit 9 months... $4,037,803 $1,8: 
Earned surplus at begin- 
ning of year 


5 ©31,478,952 


8,303 ,016 6,4 28,2138.466 


Tota) surplus ) $26,739,508 


..---$12,340,819 $8,333 $27 538.226 
Adjusts. applic. to prior 
years - - - : wings 17,328 22,456 Cr18,038  Cr947,615 
Preferred dividends - - 735,922 747 ,923 747.923 747,923 
Common dividends 2,739,779 1,643,767 767,137 


Reval. of assets & write 


off of unrecovered & 

intangible items - . A 17,813,325 
Adjusts applic. to surpl 

of prior years - - __. <a 41.263 


$26 172,063 
555,912 
Nil 


$7 ,309,986 
~ $0.34 


wh 
=~] | 


Earned sur. end of per. $8,847,790 ,562,766 
Paid-in surplus. - - 


Earnings per com. share. $1.51 ~ $0.50 
a Exclusive of inter-co. sales and transactions. c Loss 
Nole—In addition to taxes aggregating $2,208.899 included in the above 


statement for 1934, Federal and State taxes on gasoline and lubricating oils 
paid or accrued amounted to $10,790,636.—V. 139, p. 2693. 


Transamerica Corp.—Consolidation of Two Insur. Sub.— 

Consolidation of American Medical Life Co. of Spokane, Wash., with 
Occidental Life insurance Co. of California, a wholly-owned subsidiary of 
Transamerica Corp., has been announced by L. M. Giannini. 

In making the announcement Mr. Giannini, who is President of Occi- 
dental and Chairman of the executive committee of Transamerica, stated 
that the American Medical office will remain in Spokane as a separate 
branch of Occidental. 

‘The consolidation of American Medical Life with Occidental Life In- 
surance Co. of California creates an insurance institution with total insur- 
ance in force of more than $180,000,000,"" said Mr. Giannini, ‘‘and with a 
surplus to policy holders totaling more than $2,600,000. 

“American Medical has been unique in that it has built its business 
centering around the medical profession and has sought to prolong life 
by periodic examination of the health of its policy holders. 

‘This is a principle which is to be adopted by Occidental Life, through 
the establishment of a department to operate along these lines. 

“American Medical had expanded its business to a point where further 
capital was needed in order to maintain the scope of its operations, and 
the consolidation with Occidental has supplied this need. Occidental 
Life is now represented in California, Nevada, Oregon, Washington, tdaho, 
Colorado, Nebraska, North and South Dakota, Utah. towa, Arizona, 
Wyoming, Indiana, Hawaii, Oklahoma, Alaska, China and Canada." 

At the time of its acquisition by ‘Transamerica Corp., American Medical 
Life had $9,431,000 insurance in force, admitted assets of $757,000, surplus 
for policy holders of $265,000 and reserves of $444,000. The acquisition 
was made throuzh the purchase of all common stock.—V. 139, p. 131 


Twin City Rapid Transit Co. (& Subs.)—Farnings— 





Period End. Sept.30— 1934—3 Mos.—1933 1934—-9 Mos.—1933 
Net loss after taxes & 

fixed charges ___-____ $163 649 $90,256prof$175,337 $151,739 
Earns. per sh. on com. 

ell lesa Nil Nil $0.08 Nil 
—V. 139, p. 1254. 


Union Oil Co. of California—Bonds Called— 

A total of $367,000 5% debentures, due April 1 1945, have been called 
for payment on Dec. ! next at 102 and int. Payment will be made at 
the Security-First National Bank, Los Angeles, Calif., trustee, or at 
Dillon, Read & Co., N. Y. City.—V. 139, p. 2376. 


Union Pacific System—Earnings— 

Period End. Sepi. 30— 1934—Month—1933 1934— 9 Mos.—1933 
Railway oper. revenues_$11,818,502 $11,002,121 $88,723,229 $78,873.313 
Railway oper. expenses. 7,466,113 6.684.079 62,108,104 54,017,042 








Railway tax accruals... 1,002,812 1.043.482 8.501.495 8,783,482 
Uncoll. railway revenues 1,053 657 6,327 12,095 
Railway oper.income_ $3,348,524 $3,273.903 $18,107,303 $16,060,694 
Equipment ., a 761,876 700.478 4,819,33: 4,092,213 
Joint facility rents_____ 49,005 56,814 334,913 398 .643 
Net income_-_-__.._.. $2,537,643 $2,516,611 $12,953,057 $11,569,838 


—V. 139, p. 26938. 


United Dairies Ltd.—Karnings— 


Income Account for the Year Ended June 30 1934 
Net earnings of subsidiary companies for year 


ees tack haere a eee $31,449 
ee ee ed kun ace dbwdiwewawnwc 231 
Eee in I toe ee i cisbaweswoueeee 120 
Transfer fees and excise tax refunded_________---..---_----- Cr .29 
pee ny I os ee CaaS hind asia $27,127 
Balance Sheet June 30 1934 
Assets— Liabilities — 
Balance at bank............ $11,091} Unclai ned dividend_-_______- $1 
Sundry accounts receivable _-__ 202 | Dividend payable July 3____- 12,320 
Bals. due from sub. cos___.__ 245,084) Vendors—balnces unpaid with 
Sundry investments at cost___ 3,300 accrued interest.........-.- 8,197 
Life insurance premiums. ____ 8,552 | Sinking fund reserv -.....__- 43,695 
Inv. in subs., less cap. surplus. 1,432,742] First preference stock... ..___- 751,935 
Wane Ges ee 43,341 | Second preference stock...._- 400 ,000 
2 x500,000 
DEINE 2 eclal sends cotees 28,363 
Re oe ec be luk enna $1,744,512 RE Gtatacuseenanen wad 31,744,512 





x Represented by 50,000 shares, no par.—V. 139, p. 1100. 


United Drug, Inc. (& Subs.)—Larnings— 


3 Months Ended—— 9 Mos. End. 
June 30 °34 Mar. 31 '34 Sept. 30 '34 


$165,586 $436,378 $1,094,001 


560 shs. (par $5) _____ $0.3: $0.12 $0.31 $0.78 
x Includes $538,912 profit from sale of securities. —V. 139, p. 1255. 


United Gas Improvement Co.— Weekly Electric Output— 


Week Ended— Oct. 27 '34 Oct. 20 '34 Oct. 28 °33 
Elec. output U. G. I. System (kwh.) 72,096,180 71,269,992 69,362,885 
V. 139, p. 2693. 


United Public Service Co.—Reorganization Sought— 

A group of six holders of bonds of the United Public Service Co. and 
United Public Utilities Co. filed a petition in Feieral Court at Newark, 
N. J., Oct. 26, for reorganization of the omapenies under the corporate 
provision of the Bankruptcy Act. The bondholders, all Chicago residents, 
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stated in their petition they held bonds to the amount of $9,300. Both 
companies are already in receivership, and the Federal Court, Chicago, 
has appointed Samuel W. White trustee.—V. 139, p. 946. 


United States Guarantee Co.—Bualance Sheet— 








Assets— June 30°34 Dec. 31°33 Liabilities — June 30°34 Dee 31°33 
U.S. Govt. bonds. $1,376,526 $1,261,040 Res. for unearn'd 
U. 8. Govt. bonds premiums - - - - - - $2,198,009 $2,184,329 
due in 1934-35__ 956,631 992,687 Res. for losses and 
State & munic. bds 710,782 633,644 “es 1,986,597 1,869,771 
RR. bonds & stks. 1,171,043 1,107,952 Res. for loss adj. 
P.U. Utility bonds expense___...- 30,885 28,280 
eee 1,564,289 1,697,958 Reinsurance res-- 237 ,234 $17,644 
Misc. bonds & stks 1,838,906 1,808,980 Com. & brokerage 154,087 97,544 
Cash... aisce. GOs ,e0F 735,462 Fed. & State taxes 120,462 125,179 
rrems. not over 3 Accounts payable - 148,375 90,704 
months due_._- 810,461 586,082 Vol. gen.cont.res. 500,000 300,000 
Reinsur. receivable 141,146 47,394 aContingency res. ------ 407 561 
Accrued interest . - 53,800 53,443 Capital paid in-_. 1,000,000 1,000,000 
Accts. receivable _ - 48,189 42,712, Surplus___...-... 3,193,862 23,546,341 
Qo $9,569,510 $8,967,358! Total... .---- $9,569,510 $8,967,358 


a Representing difference between value carried in assets and actual 
Dec. 31 1933 market quotations on all bonds and stocks owned.—V. 139 
p. 2065. 


United States Steel Corp.—50-Cent Preferred Diwidend— 
Quarterly Report—The directors on Oct. 30 declared a divi- 
dened of 50 cents per share on the 7% cumulative preferred 
stock (the rate paid since January 1933), payable Nov. 28 
to holders of record Nov. 2. 

In issuing the quarterly report, Myron C. Taylor, Chair- 
man of the board, said the operating rate of the corporation 
was about 22% of capacity, “with indications of gradual 
continued betterments.’’ 


‘*The reduced demand for steel which was indicated in our last quarterly 
statement has continued to this time,’’ Mr. Taylor said. ‘“‘As a result, 
operations measured by finished product output dropped from 52.5% 
of capacity in June to an average of 24% for the third quarter. During 
part of October operations fell to 20%. . 

‘*Results as reported for the nine months in 1934, compared with 1933, 
show an increase in earnings before allowances for depreciation of $18,500,- 
000. The deficit in net earnings befvre dividends on preferred stock 
in 1934 was $11,466,000, compared with a deficit of $28,075,000 in the 
same period in 1933. 

‘*In the nine months of 1934 there were employed 194,000 employees, 
as against 166,000 in the same period last year. Total payr lls for nine 
months of 1934 were $163,925,000, compared with $114,287,000 in 1933. 
The average earnings per employee per hour worker was this year 70 cents, 
against 57 cents in 1933, an increase of 23%. 

‘*The corporation's ition as to net working assets was slightly better 
at Sept. 30 than at June 30 1934, and was about $18,000,000 in excess 
of the net at Dec. 31 1933.” 


Consolidated Income Statement for 3 and 9 Months Ended Sept. 30 




















1934 1933 1932 1931 

3 Mos. End. Sept. 30— $ x $ 
Net earnings (see note). a3,768,863 11,816,832def4,474,719 9,181,091 
Chgs. & allow. for depr., 

depl. & obsolescence_. 10,224,776 12,132,344 9,356,848 11,792,834 

Not Gait. .cs-++... 6,455,913 315.512 13,831,567 2,611,743 
Int. on bonds of subs___ 1,252.895 1,275,141 1,319,870 1,353,104 
Int. on U.S. Steel bonds 3,363 3,363 3,635 8,988 

Ce 7,712,171 1,594,016 15,155,072 3,973,835 
Special income receipts. ------ ._. | aor c7 160,966 
Extraord. deduction.___ b2,114,596 1,831,179 b5,716,637  -----.- 

Ce 9,826,767 2,717,014 20,871,709 pf3.187,131 
Preferred dividends__._. 1,801,405 1,801,405 6,304,919 6,304,919 
Ce CG Sena © ameeee 06060 wr 8,704,583 

I so oi hag ectaigeeas wh psd ke 11,628,172 4,518,419 27,176,628 11,822,371 

9 Mos. End. Sept. 30— 
Net earnings (see note)_a31,429,983 12,902,913 def8,974,052 42,463,451 
Chgs. & allow. for depr., 

depl. & obsolescence._ 33,488,481 32,342,639 29,969,902 35,329,705 

TE Te os wcecsss 2.058.498 19,439,726 38,943,964 sur7,133,746 
Int. on bonds of subs___ 3,784.870 3,881,891 3,983,636 4,085,170 
Int. on U.S. Steel bonds 10,087 10,398 11,034 26,965 

NE So seed 5,853,455 23,332,015 42,938,634 sur3.021,609 
Special income receipts. —s_ __-- -- “ oo Sree ¢14,321,932 
Extraord. deductions___ b5,613,036 b5,450,818 11,603,797 -----. 








Net loss______------ 11,466,491 28,074,652 pf54,542,431 pf17,343,541 
Preferred dividends__.. 5,404,215 5,404,215 18,914,757 18,914,757 
Cone, Geeks aeeece 4 acceee 5  Samnne 32,632,253 

DT ee 16,870,706 33,478,867 73,457,188. 34,203,468 


a Includes $278,849 profits from sale of capital assets. b Proportion 
of overhead expenses (of which taxes alone are $1,751,924 in 1934, $1,- 
542,897 in 1933 and $4,861.459 in 1932) of the Lake Superior Iron Ore 

roperties and Great Lakes Transportation Service, normally included 
n the value of the season's production of ore carried in inventories, but 
which because of the extreme curtailment in tonnage of ore to be mined 
and shipped in 1934, 1933 and 1932 is not so applied. ec Profit arising 
from sale of fixed property. d Proportion of interest on railroad re- 
capture payments refunded, less reserve for account of adjustments in 
connection with employees’ stock subscription plan. 

Note—The net earnings, as shown above, are stated after deducting 
all expenses, including those for ordinary repairs and maintenance, in- 
cluding also estimated Federal State and local taxes (exclusive of charge 
for proportion of overhead expenses and taxes shown) and reserves for 
contingencies.—V. 139, p. 2377. 


United Stores Corp.— Accumulated Dividend— 

The directors have declared a dividend of 81 4 cents per share on account 
of accumulations on the $6 cum. conv. preferred stock, no par value, 
payable Dec. 15 to holders of record Nov. 23. Similar distributions were 
made on this issue each quarter since and including June 15 1932, while 
from March 16 1931 to and including March 15 1932 the company paid 
quarterly dividends of $1 per share. Payments of 624 cents per share 
were made on Sept. 15 and Dec. 15 1930.—V. 139, p. 617. 


United Verde Extension Mining Co.—Assets— 
The company reported that on Oct. 1 1934 it had the following assets: 
er ORE OD ee Ee ee ae ~ $1.750.404 
Marketable securities (cost $3,041,173) 2,456 .327 
Other investments (cost $1,346,447) 438 ,927 
—V. 139, p. 2377. 


Utah Light & Traction Co. 
Period End. Sept. 30— 





Earnings— 


1934—Month—1933 —1934—12 Mes.—1933 























Operating revenues. - - ~~ $80,475 $71,766 $974,511 $939.058 
Oper. exps., incl. taxes _ - 71,770 75,407 866.038 888,898 
Net revs. from oper - - $8,705 $3,641 $108,473 $50,160 
Rent from leased prop-- 43,450 90,573 631,774 1,010,510 
Other income_--------- 347 388 2,48: 416 
Gross corp. income -- $52.502 $87 .320 742,730 61 ,062 ,086 
Int. & other deductions - 52,831 88,615 749,579 1,077,630 
PT phate RR peta $329 $1,295 $6,849 $15,544 


a Before proverty retirement reserve appropriations and dividends— 
V. 139, p. 2219. 
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Utah Power & Light Co.—Earnings— 


Including Western Colorado Power Co. and Utah Light & Traction Co.) 


Period End. Sept. 30— Less a aconth _ 1883 1934—12 Mos.—1933 
Operating revenues $866,738 











= $794,078 $9,825,778 $9,674.799 

Oper. exps., incl. taxes __ 505, 532 439.833 5,593 ,622 5,204,840 

Net rev. from oper’n. $361,206 $354,245 $4,232,156 $4,469.959 

Other income__________ 4,136 4.534 34,025 38,795 

Gross corp. income... $365,342 $358,779 $4,266,181 $4,508,754 

Int. and other deduc’ns- 243 874 259.082 2,979,643 3,106,157 
a ee y$121 468 y399 697 


$1,286,538 $1,402,597 
Property retirement reserve appropriations i oie 700,000 300,000 
x Dividends applicable to preferred stocks for 


period, whether paid or unpaid 





SPR ae ee 1,704.761 1,704,574 
ah fie ioc atiendah mate nee wibin mee wins denis $1,118,223 $601,977 
x Dividends accumulated and unpaid to Sept. 30 1934, amounted to 
$2,983 332. 


Latest dividends, amounting to $1,75 a share on $7 
stock and $1.50 a share on $6 pref. stock, were paid Jan. 3 1933. Dividends 
on these stocks are cumulative. y Before property retirement reserve 
appropriations and dividends.—V. 139, p. 221 


Utah Ry.—Earnings.— 


pref. 


Se ptember— 1934 1933 1932 1931 
Gross from railway-_-_ ___ $71,515 $84 .647 $93 438 $133 326 
Net from railway. .._- 14,779 27.774 39,527 59,685 
Net after rents... _- def3 ,938 8,765 14,465 29,482 

From Jan. 1— 

Gross from railway-_---- 426.600 692,282 725,900 840,897 
Net from railway. __ _- 35,293 208 ,047 192,244 214,536 
Net after rents.______. def119,515 36,326 20,162 39,863 


=~—V. 139, D. 2219. 


Utica Gas & Electric Co. 
Period End. Sept.30— 1934—3 Mos.—1933 





1934—12 Mos.—1933 











Operating revenues- --- $1,130,853 $1,155,626 $4,840,857 $4,913,298 
Oper. rev. deductions-_-__ 741,545 *719,896 2,971,149 *2,892,960 
Operating income__.. $389,308 $435,729 $1,869.708 $2,020,338 
Non-oper. income (net) 791 628 3,410 br2 159 
Gross income_--.--.--- $390 .099 $436,358 $1.873.118 $2,018,179 
Deducts. from gross inc. 241,537 246 493 969,751 988,253 
Net income__......- $148,561 *$189,864 $903 367 *$1,029,926 


* Change to atc effect to major adjustments made later 
1933.—V. 139, p. 617. 


Utility Equities Corp.—$1.75 Dividend— 

A dividend of $1.75 per share has been declared on the no par $5.50 cum. 
priority stock. payable Dec. 1 to helders cf record Nov. 15. A similar 
distribution was made on this issue on June 1 last and June 1 and Dec. 1 
1933, and compares with semi-annual payments of $2.75 per share previously 
mae up to and incl. Dec. 1 1932. 


Accruals, f ll wing the Dec. 1 payment, will amount to $4 per share. 
—V. 139, ». 617. 


Vapor Car Heating Co., Inc.—$1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accruals on the 7% cum. pref. steck, par $100, payable Dec 10 to 
holders of record Dec. 1, and cempares with $3.50 per share cistributed 
in each of the three preceding quarters, pri:r to which no disbursements 
were made since Sept. 1 1932, when a regular quarterly payment of $1.75 
per share was made. 

Accruals after the payment of the Dec. 10 dividend will amount to 
$3.75 per share.—V. 138, p. 2946. 


Vick Chemical, Inc. (Del.)—EFztra Dividend— 

The directors on Nov. 1 declared an extra dividend of 10 cents per share 
in addition to the usual quarterly dividend of 50 cents per share on the 
5 “7 stock, par $5, both payable Dec. 1 to h lders of reccrd Novy. 15. 
Like amounts were paid on Sept. 1, June 1, March 1 last and on Dec. 1 
1933.—V. 139, p. 1565. 


Virginian Ry.—L£arnings.— 


in the year 























September— 1934 1933 1932 1931 
Gross from railway ----- $1,220,283 $1,242,914 $1,036,444 $1,392,464 
Net from railway -- ---- 687 .298 697 ,783 487 ,836 768,417 
Net after rents__.---.-- 611,243 608, 791 426.985 684 ,630 

From Jan 1— : 
Gross from railway. ---- 10,634,462 10,034,878 9,371,075 1} 688-108 
Net from railway ------ 5.586 ,552 5,146,738 4,270,309 380.328 
Net after rente........ 4,808,154 4,474,607 3,583 ,266 4. 639,877 
—V. 139, p. 2694. 

Water Service Companies, Inc.—Farnings— 

12 Months Ended Sept. 30— 1934 1933 1932 
0 eee $62,569 $72,615 $128,839 
Administrative expenses and taxes - - - 5,891 6,166 6,536 
Interest on funded debt --___.------ 41,244 47,377 49,938 
Interest on unfunded debt_--------- 6,302 9.370 33,222 
Amortiz. of debt discount & expense--_ 4,896 5,645 5,937 
Provision for Federal income tax -- ~~~ Sr: . .  atireeee, >... 

Net income (before net loss on sale 

CE SPE Ea aa $2,456 $4,057 $33,156 
Balance Sheet Sept. 30 

Assets— 934 1933 Liabilities— 1934 1933 
Invest.in affil. cos.$1, 312 988 $1,449,536 | Long-term debt__. $780,500 $923,500 
Cash and working Notes pay'le affil. 

MG «ow ecom 14,140 7,489 companies - - - - - 98,000 98,000 
Due from affil. cos. 7,340 9,225! Liability to sub- 

Dep. for unpre- scribs. to deliver 

sented int. coups ~~ = bene stks. of affil.cos. 18,845 23.374 
Def'd charges «& Due affiliated cos_ 16,034 31,096 

prepaid accounts 1,527 3,489 | Accrued int., taxes, 

Debt disc. & exp.in SO” PE es 7,993 5,418 
} process of amort. 37,143 48,910} Unpresented int. 
Organiz’n expense_ 1,230 1,230 ES 1,938 sissies ati 
Unrealized  disc’t 
on reacquired sec . eer 
x Common stock... 305,000 305,000 
Paid in & donated 
Se ie 16,803 18,680 
Earned surplus--- 128,702 114,810 

. a $1,376,305 $1,519,879 I ar cea mate $1,376,305 $1,519,879 

x Represented by 5,100 shares no par value.—V. 139, p. 618. 

Waukesha Motor Co.—LEarnings— 

Years End. July 31— 1934 1933 1932. 1931 
Profit from operation... $819,562 $482 .356 $444 .407 $887 .016 
General expenses-_--_-___ 362 076 332.692 422.711 442,322 
Provision for deprec- --- 276,154 292,163 300,356 + $= ~-.--- 
Provision for slow movy- 

EE ee 0k  ««saenn 
Prov. for customers non 

current acctea.&mnotes. j....-. i ..«---- 333.500  ##§#§§ <«vskeu 
Prov. for income tax_-_-__ 23.500 isin -<+---- 68.485 
Miscell. charges (net) - - - 36.442 Cr19,396 000 © « Geewee 

Net profit.___--. eid $13}. 389 1oss$123 102 ee | 142 $376.209 
| a 0.000 40.000 250 000 300 000 

Balance, surplus--.--.-_ 5) 2 def$263. 105 def$735.142 $76.209 
Surplus July 1_--.------ 2,209,873 2,471.4 3,206,586 3,122.461 
Adjustments prior years -__-_-- cri. a3t na aa 7.917 

Surplus, July 31..__- $2,211,263 $2,209,873 $2.471.445 $3,206,587 
Earns. ver sh. on 100.000 

shares no par Capital at me : 

stock outstanding --___ $1.21 Nil Nil $3.76 
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Consolidated Balance Sheet July 31 

Assets— 1934 1933 TAabilities— 1934 1933 

x Prop., plant and z Capital stock. ..$2,000.000 $2,000,000 
equipment -.._- $1,725,716 $1,914,434; Notes & accounts 

Cash in bank and DOFRN onus one a97,574 93,233 
St ee 340,920 618,582| Accrued expenses, 

y Custoners’ accts. Wt; sesadaceaes 91,561 60,681 
& notes receiv.. 514,045 438,111) Reserve for un- 

Custo ners accts.& employment in- 
notes rec. non- surance........ wie | (Shenae 
a ee er 106,757 | Surplus. .......-- 2,211,263 2,209,873 

U.S. Liberty Loan Prov. for income & 
SOM cinsesscs  sencbs 205.780} cap. stock taxes_ re 

Inv entories ota mam 1,609,617 998,654 

Prepaid ins. & oth. 
prepaid expenses 17,874 28,059 

License fee refund. 25.000 6,250 

Sundry invest n'ts 198,818 47,161 

Patents & patterns 1 
0 $4,431,990 $4,363,788 TOC ou cwecans $4,431,990 $4,363,788 





x After deducting reserve for depreciation $2,223,703 in 1934 and $1,999, 
431 in 1933. y After deducting reserve for bad debts $48.573 in 1934 and 














$52.500 in 1933. z Represented by 100.000 shares of no par value. a Ac- 
counts payable only.—V_ 137. p. 4024 
West Virginia Water Service Co. (& 2 dilistga 
Year Ended Sept. 30— 1934 1933 
ee elms e eaewemew $1, 026, 696 1,009,863 
Te ee ee Gasbub 346.055 347,917 
Provision for uncollectible accounts. _._._.....-- 19,606 14,900 
Dat vas bebe koendnoddecncawael 53.809 46.224 
og RE Re a en a. 144,620 127 ,062 
Net earnings from operation. —.............--- $462,604 $473,758 
CA MD ho do Ped eUeeuaed wxcbudidieso bud 31,618 8,393 
CREE COT OOTERO (MOONS 6 Sk 6k oso stn dsccscdsci $494,223 $482,151 
I I he a, weer sd Sede cecaeee 258.000 258,000 
DRDO TURNOUT... cid biceseckeeenaccacedd 7,132 5,280 
Amortization of debt discount and expense_-_-_--.-_- 26,328 26,313 
Interest charged to construction............---- cr904 Cr637 
Pro\ ision for Federal income tax__..........._-- 7,381 11,348 
Provision for retirement and replacements- - ~~~ -- 81,200 53,350 
DEON GUO. Sock Seda deduncddsiatee essune y3,552 
Bo ee ee eee $379,138 $357,206 
WtOr Cid eis eda lated ceddccnaicvte $115,085 $124,944 


x Beckley plant and property sold Avg. 31 1934. y In 1933 this item 
represents rein burscn ent to LondLolders and stockholders of Federal and 


— which has been included in general taxes in 1934.—V. 139, 
p. A 


Western Maryland Ry. 
Period End. Sept. 30— — 1934—Month—1933 





1934—9 Mos.—1933 














Operating revenues. -_.- $1,099,729 $1, 19h: rr $10,357, aes $9,075,601 
Net operating income. -- 335,488 3.289.212 3,302,584 
Net ry. oper. income... 330,939 429° iis 3,029,497 2.876.619 
Other income__......-- 12,375 8,209 81,377 99,113 
Gross income______-. $343,314 $437,324 $3.110.874 $2,975,732 
Fixed charges. ........ 272,408 271,771 2.423.640 2.448.999 
Net income...-..... $70,906 $165.553 $687 .234 $526.733 
aaa Week on i. 1 to Oct. 21—— 

Period— 1934 933 1933 
Gross earnings (est.)_... $296,373 $251: 201 $11, ne 143 $9,829 206 


—V. 139, p. 2694. 


Western Pacific 7 -— Earnings .— 
Sepltember— 
Gross from railway 


934 1933 1932 1931 
$1 a 3.334 $1,190.513 $1, 197. Ey $1, 75 63 


Net from railway....-- 319,261 '392.207 654 3.640 
Net after rents........ 189,207 287 ,218 540.347 333° 523 

From Jan. 1— 

Gross from railway--_-- 8,892,229 7,655,761 7,756,525 9,554,625 
Net from railway-.---- 1,719,580 1,149,880 985.399 718,569 
Net after rents....-_-- 850,542 350,914 119,353 def$93,510 
—V. 139, p. 2694. 

Western Ry. of Mabama.—Earnings— 

September— 1934 933 1932 1931 
Gress from railway_---- $115,121 $183 ,640 $104.161 $153 .523 
Net from railway... .-.- 10,516 def7 ,244 1.91 10,209 
Net after rents... ..- 14,945 def22,835 def2,.742 5,646 

From Jan. 1— 

Gross from railway---_-- 959.131 923 ,469 181 =1,473,405 
Net rom railway... -.- def33 .030 def23 ,565 detios: 280 109,575 
Net after rents___..... def46,367 def64,966 def158,153 63,065 


—V. 139, p. 2220. 


Westinghouse Electric & Mfg. Co.—EKarnings— 


Period End. Sept. 30—_ 1934—3 Mos.—1933 1934—9 Mos.—1933 
Orders received -------- $25.213.271 $22.547.717 $79,105.881 $52,953,482 
Sales billed - 23,963,896 17,474,213 69,245,486 46,562,209 





Net loss after deprec. 

ARIES Ge... 222 cok 332,062 1,513,645 363,787 7,083,641 

New Vice-Presidents— 

Rescoe Seybold, formerly Controller; William G. Marshall, formerly 
Assistant Vice-President, and Ralph Kelly, fe pe directcrs of the 
budget, were elected Vice-Presidents on Oct. 31.—V. 139, p. 2533. 

Wheeling & Lake Erie Ry.—Farnings.— 

Seplember— 1934 1933 1932 1931 
Gross from railway... $778.556 $1,162,774 $795.191 $1,021,225 
Net from railway------ 142,515 382.506 281.383 219,102 
Net after rente....-.-.-- 57.065 274,155 183.827 121,321 

From Jan 1— 

Gross from railway - ---- 8.646.928  8,107.752 6,122.263 9,267,068 
Net from railway-_---- 2,033,986 2,501,938 1,253,166 2,005,692 
Net after rents .-.--.-- 1,169,611 1,485,324 316,049 1,038,507 


—V. 139, p. 2694. 


Wheeling Steel Corp. (& Subs.)—LHarnings— 
Period End. Sept. 30— 1934— oe, —1933 1934—9 Mos.—1933 





Profit from operations - $820 $2,697,713 $6,727,943 $5.795.972 
Repairs and maintenance 701, ERD 1,015 375 5 2.773 415 2,180,574 
RIGOR oo weetesee $119.143 $1, 682, 338 “$3, 954, 528 $3,615,398 
Interest and income from x 
investments, &c___-_- 88,649 201,658 299,094 409,533 
Difference between cost 
and par value of bonds f ; 
redem. & in treasury - 7 346 53,782 35,909 182,232 
Total income.__.--_-- $215, (138 $1 937,778 $4,289,531 $4,207 163 
Depreciation . -...-.--- 896,900 1,184,564 2,960,290 3,026,938 
Provision for exhaust of . 
eS 51,804 129,353 125.961 157.816 
Interest and discount. - - 358,226 360,526 1,057,890 1,079,349 
pe _Criéi,t 004 ON ROOT: ee a Pee 
ee ee ee ~~ $9: 30,7 788 prof$26: 3,3: 35 prof$145, 390 ~ $56,940 
—Vv.1 so. p. 619. 


White River RR., Inc.—Ahandonment— 

The ICC on Oct. 25 issued a certificate permitting the company to 
abandon, as to interstate and foreign comn.erce, its entire line of railroad, 
ee extends from Bethel to Rochester, 19.34 miles, all in Windsor County, 
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Continuous unprofitable operation, the applicant's financial condition, 
and its inability to borrow either from the Reconstruction Finance Cor- 
poration or from private sources caused its stockholders to order a sus- 

nsion of operations after May 1 1933. Operation has now been suspended 
or more than a year, the funds of the applicant have been exhausted, and 
there appears to be no prospect of obtaining other money.—V. 138, p. 2947. 


Wichita Falls & Southern RR.—Farnings.— 


Sepltember— 1934 1933 1932 1931 " 
Gross from railway - -- - $44,819 $45,211 $51,588 $53 ,865 
Net from railway -_---- 13 ,053 13 555 17,241 16,257 
Net after rents______.- 8,352 8,131 10,041 8,567 

From Jan. 1— = 
Gross from railway----- 395,774 401,878 429,928 514,024 
Net from railway ----- 93 467 103 ,577 109,026 128,765 
Net after rents.._.._._- 41,626 49,475 40,191 52,487 


—V. 139, p. 2220. 


Wichita Union Stock Yards Co.— Div. Dates Changed— 

The quarterly dividend usually paid on the common stock at this time 
will not be distributed. The directors have decided to change the dividend 
rate from a quarterly basis to an annual or semi-annual basis, and the 
amount of dividends will be determined by the earnings. The next divi- 
dend on the common stock will be due Dec. 31 1934. 

Previously the company made quarterly distributions of $1.50 per share 
from Jan. 1 1933 up to and including June 30 last.—V. 137, p. 160. 


(J. B.) Williams Co., Hartford, Conn.—Fzira Dividend 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
common stock (par $10), both png Nov. 15 to holders of record Nov. 7. 
— distributions were made on Aug. 15 and May 15 last.—V. 139, 
p. 94 


Williamsport Wire Rope Co.—Reorganization— 

On Oct. 27 the U. 8. District Court for the Middle District of Pennsyl- 
vania modified its previous order so as to lift the injunction against dis- 
tributing to holders of certificates of deposit for first mortgage bonds of the 
company the amounts to which they are entitled under the modification of 
the reorganization plan dated Oct. 18 1934. Holders of certificates of 
deposit who have not yet presented their certificates can obtain the dis- 
tribution at the rate of $700 in cash for each $1,000 bond promptly upon 
presentation of their certificates of deposit to City Bank Farmers Trust 
Co., 22 William St., New York, the depositary for the bondholders’ com- 
mittee. See also V. 139, p. 2694. 


Hearing on Opposition Plan Set for Nov. 5— 

The preterred and common stockholders who have joined forces in 
opposition to the Bethlehem Steel Corp. plan of reorganization, and for the 
accomplishment of their own plan of reorganization, have as their first 
step, caused the company to file a petition under Section 77-B of the Bank- 
ruptcy Act. The petition was filed in the United States District Court for 
the Middle District of Pennsylvania, at Scranton, and has been set for 
hearing on Nov. 5, at Williamsport, Pa., United States District Judge 
Albert W. Johnson presiding. 

Jane 8. Chase, a bondholder who had deposited her bonds with the 
bondholders’ protective committee for first mortgage sinking fund 6% 

old bonds, has also filed a petition asking for an injunction restraining the 
»ondholders’ protective committee, the City Bank Farmers Trust Co. of 
New York and Bethlehem Steel Corp. from proceeding with the sale and 
disposition of the bonds deposited with them, and particularly restraining 
them from disbursing funds received from the sale of the deposited bonds 
to the Bethlehem Stee] Corp. A temporary restraining order was allowed 
by Judge Johnson, made returnable also on Nov. 5 1934.—V. 139, p. 2694. 


Willys-Overland Co.—Plant to Re-open— 

The company’s plant at Toledo, Ohio, will reopen shortly with 600 workers 
and the force will be increased to 2,500 by Nov. 20, according to David R. 
Wilson, co-receiver.—V. 139, p. 2220. 


Wilson & Co., Inc.— Directors Discuss Reorganiz. Plan— 


Following a directors’ meeting, Thomas E. Wilson, Chairman, stated 
that the meeting developed some informal conversation, but nothing more 
on the subject of a possible reorganization plan looking toward revamping 
tne capital set-up. Mr. Wilson said, ‘‘Nothing was done in the matter 
and we have po particular thoughts in mind as to just what shape a re- 
capitalization will take. We shall give the subject thorough study later 
on,”’ 


New Director— 


Robert Cutler has been elected a director succeeding T. Jefferson Coolidge 
resigned .—V. 139, p. 2220. 





Wilson-Jones Co.—Farnings— 
Years Ended Aug. 31— 1934 1933 1932 
Net inc. after prov. for Federal taxes. $205,366xloss$155781 loss$372,186 
x After other income of $92,717 in 1933 and $77,974 in 1932. 
Balance Sheet Aug. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
ee Ae $558,941 $511,885 Capital stock__-..$3,000,000 $3,000,000 
Accounts receiv'le. 616,971 595,386 Accounts payable_ 192,788 229,994 
Merchandise - - - _- 999,620 877,662 Gen.res.&surplus 459,800 1,040,221 
Land, bidgs. & } 

equipment __-__ «1,352,693 2,151,139) 

Other assets. -..- 124,364 134,143 | 
Peas elwnens $3,652,588 $4,270,215; Total.......-. $3,652,588 $4,270,215 


x After reserves-of $2,715,608.—V. 139, p. 2694. 


Winchendon Electric Light & Power Co.— Dividend 
Omitted— 


The directors have decided to omit the dividend due on the capital stock, 
ar $100, at this time. Quarterly payments of $1 per share were made on 
og and April 30 last, and $2 per share quarterly, previously.—V. 138, 

Pp. ; 


Wisconsin Investment Co.—Farnings— 


9 Months Ended Sept. 30— 1934 1933 
Net income after expenses and other charges- -- -_ $28,814 $31,583 

Net asset value a share Sept. 30 1930 was $1.80, against $2.01 on Dec. 31 
1933; investment at cost was $1,373,183, compared with $1,480,555; cash, 
$249,414, against $232,409; total assets, $1,725,834, compared with $1,- 
8336,51.—V. 139, p. 619. 


Yazoo & Mississippi Valley RR.— Earnings .— 
1934 


September— 1933 1932 1931 
Gross from railway - -- -- $1,262,086 $1,078,687 $1,128,441 $1,438,685 
Net from railway ------ 485,366 344,193 431,03: 270,240 
Net after rents._____-- 236,039 109,207 198,669 27,413 

From Jan 1— 

Gross from railway - - -- - 8,612,169 8,377,562 8,646,441 12,837,320 
Net from railway --_---- 2,224,893 2,628,601 2,004,344 1,785,023 
Net after rents__..._-- 353,204 636,639 defl1,874 def755,430 


—V. 139, p. 2533. 
Youngstown Sheet & Tube Co. (& Subs.)—Zarnings— 
Period End. Sept. 30— _1934—3 Mos.—1933 1934—9 Mos.—1933 


Gross income. ____-__-- ,581,564 $2,156,893 $7,168,960 $3,883,331 
Depreciation and deplet. 1,435,909 1,611,406 4.277,130 4,839,320 
po enh ae 62,638 1,08(,088 2,981,470 2,985,603 
Miscellaneous charges _ _ 440,388 636,975 1,578,993 2,916,946 





$1,257,371 $1,177,576 $1,668,633 $6,858,538 
At the close of business Sept. 30 1934, the company had cash and invest- 
ments in Government and marketable securities in the amount of $13,042- 
339, and the ratio of current assets to current liabilities was 11.10 to 1. 
Preferred dividend able Oct. 1 1934, amounting to $206,250 was not 
paid, Total preferred dividends in arrears amount to $2,062,500. 


Railroad Subsidiary Sold— 


The company has informed the New York Stock Exchange that it has 
sold the capital stock of Redstone Central Railway, a subsidiary, named 
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under and pursuant to the terms of its first mortgage dated Dec. 21 1929. 
The trustee has released the capital stock of said company .— V . 139, p. 1884. 


Yonkers Electric Light & Power Co.—Rate Reduction— 
The New York P. 8. Commission on Oct. 25 ordered the company to 
cut its rates for electric current by 6%, effective Nov. 10. This reduction, 
+4 the courts uphold it, will save the consumers upward of $140,000 a year, 
said. 

Milo R. Maltbie, Chairman of the Commission, recommended the re- 
duction, which, according to the Commission ruling, is to remain in effect 
until the courts have passed a final decision. 

The reduction, the Commission stated, leaves the company with a 
net 6% return upon its stated investment of $14,373,000, the amount to 
which the Commission held the company is entitled as a return basis for 
estimating temporary rates.—V. 136, p. 3347. 








CURRENT NOTICES 


—Louis LeB. Chapin, formerly Chairman of Chase Harris Forbes, Ltd., 
London, England, and President of Chase Harris Forbes et Cie, Paris, 
France, and Vice-President of Chase Harris Forbes Corp., New York, 
from 1930 until the latter’s dissolution in 1933, is heading a new corporation 
known as Chapin, Twitchell & Co., Inc., investment counselors and mana- 
gers, which began business on Nov. 1 at 654 Madison Ave., New York. 
Since July 1933, Mr. Chapin was a director and Vice-President of C. W. 
Young & Co., Inc. 


Pierrepont E. Twitchell is a member of the law frim of Remington, Meek, 
Twitchell & Till. He was formerly associated with the Chase National Bank, 
Chemical National Bank and the Industrial Bank of New York. He is to 
act as counselor of the new company. Hanford Twitchell, a director of 
Albert B. Ashforth & Co., is real estate counsel. 

J. Howard Layhew, financial economist, formerly with the Philadelphia 
and Reading Coal & Iron Co., Irving Trust Co. and Sun Life Assurance 
Co. of Canada, and an investment counselor on his own account, is Vice- 
President. 


—Rhoades, Williams & Co. announce the admission to their firm as 
general partners of Arthur N. McGeoch, Jr., member of the New York 
Stock Exchange, and Willis P. Beal as resident partner in their Boston 
office, and the retirement, effective Oct. 31, of Blair S. Williams, John 8. 
Williams, Franklin A. Batcheller, Harold P. MacDonald, William M. Car- 
son, Jr., Robert C. Nicholas, Charles A. Browne, Eugene L. Maxwell 
and Harry J. Allen as general partners, and Nicholas G. Rutgers, Jr., 
George H. Bull and Irving A. Chapman as special partners. 

Coincident with this announcement, the retiring partners, with the ex- 
ception of Mr. Nicholas, announced the formation of the firm of Blair S. 
Williams & Co., with offices at 25 Broad St., this city, to conduct a genera] 
stock brokerage business in the same manner as prior to Sept. 1 1932. when, 
operating under the firm name of Williams, Nicholas & Moran, they con- 
solidated their business with Rhoades & Co. to form the present firm of 
Rhoades, Williams & Co. The new firm has membership in the New York 
Stock Exchange and New York Curb Exchange. 


—Following the dissolution of the firm of Bleecker, Park & Co. as of 
Oct. 31, announcement is made of the formation of two new firms to deal 
in investment securities. 

Joseph F. Park, Jr., and Harold W. Conley have formed the firm of 
J. ¥F. Park, Jr , & Co., with offices at 120 Broadway, New York, to transact 
a general securities business, specializing in Federal Land bank, Joint Stock 
Land bank and Territorial issues. 

The firm of Bleecker & Fritz, with offices at 115 Broadway, New York, 
has been formed by Theodore B. Bleecker and Emdon Fritz to transact a 
business in investment securities, specializing in high-grade bonds for finan- 
cial institutions. 


—E. P. Frazee & Co. announce that Portland Merrill, formerly with the 
Guaranty Co. of New York, and Downs & Barker, has become associated 
with them in their trading department. 

In connection with the closing of their Brooklyn office, Bryan, Pen- 
ington & Colket, members New York Stock Exchange, announce that 
S. M. Perrin, formerly manager there, has become associated with the 
firm’s main office at 48 Wall Street. 


—Announcement is made of the formation of the partnership of E. P. 
Frazee & Co. to deal in investment securities with offices at 11 Wall Street, 
this city. The new firm is headed by Edward P. Frazee, who was with the 
Guaranty Co. of New York from 1928 to 1932 and since then with Graham, 
Parsons & Co. Associated with Mr. Frazee is Philip G. Woodward of 
Woodward, Alabama, a member of the family which founded the W - 
ward Iron & Steel Co. 


—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce the appointment of Wilton Puder as manager of their Govern- 
ment bond department. 

Mr. Puder has recently been associated with Boettcher, Newton & Co. 
as Manager of their bond trading department. and specialized in Govern- 
ment securities. 


—Thomas F. Doyle has been admitted to partnership in the firm of 
Carr & Henry, and the firm name has been changed to Carr, Henry & 
Doyle. Edward J. Harling will be associated with the firm. 

Both Mr. Doyle and Mr. Harling were members of the firm of Harling 
& Doyle, which firm dissolved as of November 1. 


—George Harrison Phelps has become a general partner of Fenner & 
Beane. Mr. Phelps will make his headquarters at Miami Beach, Fla., 
where he has been a winter resident for many years, and will be active in 
the administration of the firm's affairs both in Florida and New York. 

—J. M. Gesner has joined the Philadelphia office of Albert Frank- 
Guenther Law, Inc., as an account executive. He comes to the organi- 
zation from Doremus & Co. and was formerly with the Curtis Publishing 
Co. and the McGraw-Hill Publishing Co. 

—James Talcott, Inc. has been appointed factor for Bloch, Inc., Phila- 
delphia, Pa., manufacturers of baby carriages and furniture. 

Charles Milbank Young, formerly Treasurer of Mercer Engineering 
Co. is Vice-President and Treasurer. 


—Dwight H. Ellis, member New York Stock Exchange, Wm. Less 2d, 
G. Burton Liese and Dudley M. Herbert have formed the firm of D. H. 
Ellis & Co., members New York Stock Exchange, with offices at 120 
Broadway, New York. 

—Abraham & Co., members New York Stock Exchange, announce that 
Morris H. Rosenbaum, Paul Bencoe, Herman Goldstein and George Voigt, 
all formerly with Theodore Prince & Co., have become associated with them. 

—Brookmires have appointed J. Arch Mears as Managing Director and 
Robert F. Ashbrook, Archibald C. Curry and Philip H. Spear as Executive 
Supervisors of the Supervisory Corp., a division of Brookmire Corp. 
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COMMERCIAL EPITOME 
Friday Night, Nov. 2 1934 

Coffee futures were quiet. On the 27th inst. prices on 
Santos here closed 3 to 6 points lower with sales of 500 bags 
and Rio fell 6 to 7 points with sales of 4,000 bags. Brazilian 
markets were weaker. Spot coffee was quiet and slightly 
easier. On the 29th ult. futures closed 12 to 19 points 
lower on Santos contracts and 15 to 17 points lower on Rio 
with sales of 18,500 bags of the former and 4,750 bags of the 
latter. The disappointing demand for mild spot coffee and 
increasing competition from mild growers had a depressing 
influence. On the 30th ult. futures closed unchanged to 
8 points higher on Santos with sales of 15,250 bags and 4 
points lower to 1 point higher on Rio with sales of 9,250 bags. 
The strength of the market was attributed to covering of 
shorts. Cost and freight offers from Brazil were unchanged 
to 10 points lower. Spot coffee was steady. Brazilian 
markets were weaker, but this was offset by an advance of 
80 reis in the open-market rate for the milreis. 

On the 31st ult. futures closed unchanged to 5 points lower 
on Santos with sales of 16,000 bags and unchanged to 2 
points higher on Rio. The easiness of kilds had a depressing 
influence. Cost and freight offers from Brazil were un- 
changed to 10 points lower. Santos 4s on the spot here 
fell 4c. to lle. Brazilian markets were stronger. On the 
Ist inst. Santos futures closed 1 to 6 points higher with sales 
of 3,250 bags and Rio futures were 3 to 7 points higher with 
sales of 1,750 bags. Brazilian markets were again stronger. 
Cost and freight offers limited because of the holiday and 
about unchanged. Spot coffee here was unchanged. To- 
day futures closed 2 to 7 points higher on Santos contracts 
and 2 points lower to 2 points higher on Rio. Brazil had a 
religious holiday and consequently trading here was limited. 
Cost and freight offers were light. 


Rio coffee prices closed as follows: 
I ea wis ow ci cisesa wets tokio DE rte abcka nwa ccddmuni atin 7.34 


DN gE cis ci hasan as bn te dens a ae 7.20 SONNE es egies sa are  ht ece 7.38 
Ee a eee 7.28) 

Santos coffee prices closed as follows: 
RE ee eer NEN in afin bit ca whe us inode Sed sv tds 10.27 
DT At winnk won ewacmbeadedea ee gE” Sa ee 10.27 
BES CdR acahindsusskenawe 0.27) 


Cocoa futures were 1 point lower to 1 point higher at the 
close on the 27th inst.; sales of 32 lots. Trading has been 
slowed up here because of a tendency on the part of farmers 
to delay marketing. Dec. ended at 4.46c.; March at 4.67e.; 
May at 4.79c., and Oct. at 5.14c. On the 29th ult., futures 
closed 3 points higher with sales of 32 lots. Heavy rains 
were preventing the marketing of the Accra crop on the 
Gold Coast. Dec. ended at 4.49¢.; March at 4.70c.; May at 
4.83c., and July at 4.97¢. On the 30th ult. futures advanced 
7 to 8 points on short covering and buying by the trade 
and commission houses stimulated by the news from West 
Africa that native farmers have agreed to hold back the nor- 
mal movement of the crop and that British interests were 
seeking to arrange the necessary financing. Dec. ended at 
4.57¢.; March at 4.77¢.; May at 4.90c., and Sept. at 5.18¢c. 

On the 31st ult. futures declined 3 to 5 points under light 
profit-taking. Continued heavy rains are holding up the 
marketing of the Gold Coast crop. Sales were 91 lots. 
Dec. ended at 4.52c., March at 4.72c., May at 4.86c. and 
July at 5.00c. On the Ist inst. futures advanced 2 to 4 
points. Heavy rains still hampered the crop movement on 
the Gold Coast. May ended at 4.89¢., March at 4.76c. and 
July at 5.03c. To-day futures closed 9 to 10 points higher. 
Trading was fairly active. Dec. ended at 4.64¢., Jan. at 


4.71c., March at 4.85¢., May at 4.99c., July at 5.13c. and 
Sept. at 5.26c. 


Sugar futures on the 27th inst. declined 3 to 5 points under 
trade selling and further liquidation; sales 122 lots. Raws 
were quiet. On the 29th ult. futures closed 1 to 4 points 
higher with sales of 360 lots. News from Havana said that 
a decree was being prepared which would provide for the 
handling of the unsold 1934 sugars. On the 30th ult. futures 
closed unchanged to 1 point lower with sales of 6,750 bags. 
More interest was reported in raws. Sales of warehoused 
Cuban sugars were said to have been made at 1.92c¢., equal 
to 2.82¢. duty paid, but confirmation was lacking. Puerto 





Ricos were reported to have been sold at 2.65c. for first half 
January shipment. 

On the 3lst ult. futures closed 1 to 4 points higher with 
sales of 249 lots. December showed the most strength. The 
Cuban decree permitting shipment by individuals of the 
balance of the 1934 quota sugars was discounted. Ware- 
housed Cuban sugars were reported to have been sold on the 
29th inst. at 2.80c., 2.8le., and 2.82c., duty paid. A rumor 
was circulated that no new crop Philippines would be per- 
mitted to be shipped before Jan. 15. On the Ist inst. 
futures closed unchanged to 3 points higher with Dec. and 


Jan. showing the most strength. Sales were 197 lots. There 
were offerings of excess quota Philippines at 2.65¢c. To-day 
futures closed 2 points lower to 1 point higher. Trading 
was quiet. 
Prices were as follows: 

SRE ocaGidns eco se oad Dis Ss é bas cdcasoncwweshweeeus 1.73 
pT , Se ee ee ae 1.75|July sata ta tal alts ts ai cht Sap ee es wre 1.76 
PEGE a chicacannucnsareunnan De 1 OR 6s Sheena newansae 1.80 


Lard futures on the 27th inst. advanced 2 to 7 points 
despite weakness in outside markets. Export demand was 
slow. Hogs were steady. On the 29th ult. futures showed 
early strength under covering of shorts and light trade buy- 
ing but weakened later on selling influenced by the weakness 
in outside markets and the close was unchanged to 5 points 
higher. Exports were 1,106,375 lbs. to London and Mar- 
seilles. Hogs were steady with the top $5.65. Cash lard 
was firmer; in tierces, 9.52c.; refined to Continent, 8% to 
8\4c.; South America, 84% to 83%e. On the 30th ult. prices 
advanced 3 to 8 points on a better demand stimulated by the 
advance in hogs and corn. Offerings were light. Hogs 
rose 10c. with the top $5.70. Cash lard was firm; in tierces, 
9.55¢e.; refined to Continent, 8% to 8\4e.; South America, 
84 to 8%e. 

On the 31st ult. futures closed 12 to 15 points higher 
on a good demand from the trade owing to the firmness of 
hogs, which were 5 to 10c. higher with a top of $5.80. Export 
demand was slow. Cash lard was firm; in tierces, 9.70c.; 
refined to Continent, 8% to 8\4%e.; South America, 8% to 
8%%e. nominal. On the Ist inst. futures under covering of 
shorts and commission house buying advanced to new highs 
for season early in the session. The close was 25 to 27 points 
higher. Buying was stimulated by stronger markets for 
hogs and grain and stocks for the last half of October are ex- 
pected to show a further reduction. Hogs were 5 to 15c. 
higher with the top $5.85. Cash lard was firm; in tierces, 
9.92c.; refined to Continent, 8'%c.; South America, 8c. 
To-day futures closed 2c. lower to 50c. higher. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

at. 


Mon. Tues. Wed. Thurs. Fri. 
esa 9.30 9.32 9.35 9.67 9.90 9.87 
pO a aes 9.40 9.42 9.47 9.62 9.97 9.97 
5 RE PTS 9.52 9.52 9.60 9.72 10.35 10.35 


Pork was easier; mess, $28; family $24 nominal; fat backs, 
$22.25 to $24. Beef was weaker; mess nominal; packer 
nominal; family, $18 to $19; extra India mess nominal. Cut 
meats steady; pickled hams, picnic loose, c. a. f., 4 to 6 lbs., 
9\4c.; 6 to 10 lbs., 9c.; skinned loose, c. a. f., 14 to 16 lbs., 
1534¢.; 18 to 20 lbs., 15¢.; 22 to 24 lbs., 1314c.; bellies, 
clear, f. o. b., N. Y., pickled, 6 to 12 lbs., 16%c.; bellies, 
clear, dry salted, boxed, N. Y., 14 to 16 lbs., 15%e.; 18 to 
25 lbs., 143%4¢.; 25 to 30 lbs., 14%c. Butter, creamery, 
firsts to higher than extra, 25 to 30c. Cheese, flats, 161% to 
20c. Eggs, mixed colors, checks to special packs, 20 to 37c. 


Oils—Linseed was quiet and weaker at 8.1c. for tank cars. 
Cake and meal continued very quiet. Cocoanut, Manila, 
coast tanks, 27%c.; tanks, N. Y., nearby, 3c. Corn, crude, 
tanks, Western mills, 30days, 8c. Cina wood, N.Y.,drums, 
delivered, 834c.; tanks, spot, 8.1 to 8.2c. Olive, denatured, 
spot, Spanish, 82 to 84c.; shipments, Spanish, 81 to 82c.; 
Greek, 79 to 80c. Soya bean, tanks, Western mills, spot, 
forward, 6.0 to 6.3c.; cars, N. Y., 74%4c.; L. C. L., 7%e. 
Edible, peanut, white barrels, 1114 to 12c. Lard, prime, 
9c.; extra strained winter, 814c. Cod, Norwegian crude, 
Atlantic bbls., dark nominal; light filtered, 31 to 33c. Tur- 
pentine, 53 to 57c. Rosin, $5.35 to $6.55. 


Cottonseed Oil sales, including switches, 42 contracts. 
Crude, S. E., 7%c. Prices closed as follows: 


eee §.65@8.80|March..........-.----- 8.81G -.. 
i ee Sen 7 ate oo oe awncoecvacars 8.82@8.94 
SRNGEET oo oc warsecwweve $.68@8.72| May.... cece onnconnce 8.95@8.96 
 , ee eee B.72@8 22 JUNO so. weessoccnascesece 8.98@9.08 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled ““Petroleum and Its Products.” 


Rubber futures closed 1 to 5 points higher on the 27th inst. 
with sales amounting to 290 tons. Spot ribbed smoked 
sheets were unchanged at 13.87c. London was 1-16d. lower 
to 1-16d. higher. Singapore showed slight declines. Dec. 
ended at 13.93c., Jan. at 14.06c., March at 14.30 to 14.33c., 
May at 14.52¢c., July at 14.72c. and Sept. at 14.93c. 
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On the 29th ult. futures advanced 4 to 7 points with sales of 


1,140 tons. Spot ribbed, smoked sheets were up to 15.90c. 
London closed 1-16d. lower to 1.16d. higher. Singapore 
showed little change. Dec. ended at 13.99¢., Jan. at 14.12c., 
March at 14.37¢., May at 14.56 to 14.57¢., July at 14.76c. 
and Sept. at 14.97¢. On the 30th ult. futures fell 17 to 22 
points after sales of 2,750 tons. Spot ribbed, smoked sheets 
dropped to 13.75c. London was unchanged to 4d. lower 
and Singapore declined 1-16d. to 3-32d. Dec. ended at 
13.80 to 13.82e., Jan. at 13.92¢c., March at 14.15 to 14.16c., 
May at 14.35c., July at 14.55c. and Sept. at 14.76c. 

On the 31st ult. futures declined 89 to 94 points after 
sales of 12,290 tons. The market, was the most active since 
May 14 last. Spot ribbed smoked sheets here fell to 12.58c., 
the lowest quotation since early in June. London dropped 
3-16d. to Yd. Singapore was as much as 5-32d. lower. 
Dec. ended at 12.90c., Jan. at 13.02¢., March at 15.26 to 
13.27d., May at 13.43 to 13.46¢., July at 13.62c. and 
Sept. at 13.83c. On the Ist inst. futures closed 21 to 29 
points higher with sales of 4,520 tons. Spot ribbed smoked 
sheets rose to 15.12c. London was % to 3-16d. lower 
and Singapore declined 1-16d. to 4%d. Dee. here closed at 
13.13 to 13.16¢., Jan. at 13.23¢e., March at 13.46 to 15.50e., 
May at 13.68e., July at 13.88¢e., Sept. at 14.12c. and Oct. 
at 14.22¢. ‘To-day futures closed 45 to 50 points higher 
with sales of 689 lots. Dec. ended at 13.61¢e., Jan. at 
13.72c., March at 13.9le., May at 14.14c., July at 14.37c. 
and Sept. at 14.57c. 


Hides futures closed unchanged to 6 points higher on 
the 27th ult. with sales of 480,000 lbs. Spot sales here 
amounted to 3,400 steers at unchanged prices. In the 
Argentine spot market, prices were slightly higher with 
sales of 10,000 frigorifico steers at 9c. Old contract 
closed 5 to 15 points higher with Dec. at 6.55¢e. and March 
at 6.80c.; standard June ended at 8.16c. and Sept. at 8.40 
to 8.50e. On the 29th ult. futures closed 10 to 15 points 
higher with sales of 840,000 lbs. March ended at 7.96c., 
June at 8.27c. and Sept. at 8.50 to 8.60c. Old contract 
was inactive and closed 5 to 15 points higher, with Dec. 
at 6.70c. and March at 6.85e. On the 3Uth ult. futures 
closed 5 points lower to 5 points higher with sales of 1,600,000 
Ibs. Old contract ended 5 points higher with sales of 
40,000 lbs. in the Dec. position at 6.75¢. Standard con- 
tract ended with Dee. at 7.65 to 7.75¢., March at 7.95 to 
8$.00c., June at 8.26 to 8.32c. and Sept. at 8.55 to 8.60c. 

On the 31st ult. futures closed 5 to 10 points higher after 
sales of 1,400,000 Ibs. Old contract was inactive and 
closed unchanged with Dee. at 6.75e. and March at 6.90c. 
Standard Dec., 7.73 to 7.75¢c., March, 8.05c., June, 8.33 to 
8.38¢., and Sept. at $.60 to 8.65c. On the Ist inst. futures 
closed unchanged to 5 points higher after sales of 1,000,000 
lbs. Sales of 19,000 hides were reported in the Chicago 
spot market with light cows at 7'4ec. In the Argentine 
spot market 2,000 frigorifico light steers sold at 10\%c. 
Old contract closed 5 points higher with Dec. at 6.80 to 
7.00ce. and March at 6.95c. Standard Dec. ended at 
7.73¢e., Mareh at 8.10c., June at 8.35 to 8.40c. and Sept. at 
8.60 to 8.70ce. To-day futures closed 14 to 24 points higher 
with sales of 193 lots. Old contract was 20 points higher at 
7.00ce. for Dee. Standard closed with Dee. at 7.96e., 
Mareh at 8.24c., June at 8.55c. and Sept. at 8.S84e. 


Ocean Freights showed a little activity during the week. 

Charters included: Grain booked—26 loads Havre-Dunkirk at 7c. 
12 loads to Mediterranean outports, 12c. Trips—Continuation round, 
West Indies, $1; West indies, round, 85c.; West Indies, round, 95c.; 
trip up redelivery N. H., $1.30; West indies, round, continuation, $1; 
West indies, round, $1.05; West Indies, round, 80c.; West Indies, round, 
75c.; continuation West Indies, round, $1.10; West Indies, round, $1.50; 
Gulf-Canadian, round, $1.25. Sugar—Cuba, late Nov., United Kingdom, 
13s. Scrap iron—United Kingdom, prompt, 9s. 6d.: prompt. Gulf to 
Japan, scrap iron and cotton basis, 5'4c. cubic bale foot, f.i.o. 

Coal was n better demand owing to cooler weather re- 
cently. The bituminous output was lower. It was esti- 
mated by the National Coal Association for the week ended 
Oct. 27 at 7,100,000 net tons as against 7,380,000 in the same 
week last year and 7,574,000 in 1932. The Bureau of Mines 
put the production at 7,050,000 tons for the week ended 
Oct. 13 and 7,100,000 tons for the following week, for the 
year up to Oct. 27 it was 291,378,000 tons against 264,882,- 
000 in the same period last year. 


Copper was in less demand abroad and prices dropped 
6.80 to 6.90c. The outlook for foreign producers getting 
together in the near future on curtailment is less promising. 
Blue Eagle was a little more active at 9¢. In London on the 
Ist inst. Standard dropped 9d. to £27 5s. for spot and 
£27 11s. 3d. for futures, sales, 50 tons of spot and 1,250 tons 
of futures, electrolytic was off 10s. to £30 bid and £31 asked, 
at the second London session Standard dropped Is. 3d. on 
sales of 50 tons of spot and 450 tons of futures. 


Tin was dull at 51.15c. for spot Straits. The world’s 
visible supply decreased 1,089 tons during October to 16,475 
tons. With the carryover in the Straits Settlements and 
Holland included, the total would be 20,384 tons or 1,690 
tons over the total for the preceding month. Straits ship- 
ments for the month were 4,475 tons. In London on the 
Ist inst. Standard was unchanged at £229 2s. 6d. for spot 
and £228 10s. for futures, sales, 50 tons of spot and 300 tons 
of futures, spot Straits dropped 5s. to £229 5s., Eastern c. i. f. 
London advanced 10s. to £230 5s., at the second session 
Standard was unchanged with sales of 10 tons of futures. 
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Lead was quiet of late with prices steady at 3.70 to 3.75c. 
New York and 3.55 to 3.60c. East St. Louis. In London on 
the Ist inst. spot fell 2s. 6d. to £10 10s., futures up 2s. 6d. 
to £10 5s., sales, 50 tons of spot and 350 tons of futures, 
prices dropped 2s. 6d. at the second session with sales of 100 
tons of futures. 


Zinc declined to 3.82 4c. for nearby shipment and 3.85e. 
for 1935 delivery with demand small. Jn London on the 1st 
inst. spot declined 2s. 6d. to £12 11s. 3s., futures were up 
2s. 6d. to £12 16s. 3d., sales, 25 tons of spot, at the second 
session prices fell ls. 3d. but there were no sales. 


Steel—An encouraging feature in the situation has been 
the buying by consumers who have not been in the market 
for several months, and in some cases for two years. Most 
of the demand, however, was of a hand-to-mouth character. 
Railroads were making prompter deliveries. Operations in- 
creased slightly. A new price was filed with the American 
Iron and Steel Institute on terne plate, four pound coating, 
$4.69 per 100 pound box, Pittsburgh, effective Nov. 10. 
Quotations: Semi-finished billets, re-rolling, $27; billets, 
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38; skelp, 
1.70c. per pound; sheets, &e., hot rolled annealed, 2.40c.; 
galvanized, 3.10c.; strips hot rolled, 1.85c.; strips, cold 
rolled, 2.60c¢.; hoops, 1.85¢.; bands, 1.85c.; tin plate per box, 
$5.25; hot rolled bars, 1.80c.; plates, 1.80c.; shapes, 1.80e 


Pig Iron continued rather dull, although some improve- 
ment was noted in the Middle West where makers of stoves, 
furnaces, radiators, farm equipment and automobile cast- 
ings were busier. October production figures will appear to- 
morrow but they are not expected to show much change from 
a month ago, because of the large proportion of iron and 
steel scrap now being used as a substitute for pig iron. 
Quotations: Foundry No. 2 plain, eastern Pennsylvania, 
$19.50; Buffalo, Chicago, Valley and Cleveland, $18.50; 
Birmingham, $14.50; basic, Valley, $18; Eastern Pennsy]l- 
ue $19; malleable, Eastern Pennsylvania, $20; Buffalo, 

19. 


Wool—Boston wired a Government report on Nov. 1 
saying: “Scattered sales are being closed on strictly comb- 
ing 56s., 4 blood and finer Ohio and similar fleeces at steady 
prices. Strictly combing 48-50s. 14 blood lines, however, 
are very slow as bids are below current asking prices of 28 to 
29e. in the grease. The highest recent bid reported on this 
grade was 27c., but holders generally are not willing to 
accept this price on good bright fleeces. Some strictly 
combing 64s and finer, or fine Ohio delaine wool, is selling 
at 27c. for average staple lots shrinking higher than 60% 
while lighter wools bring 2S8e.”’ 

Silk on the 29th ult. closed le. lower to 4c. higher with 
sales of 750 bales. Crack double extra in the spot market 
fell 2c. to $1.21. Japanese cables were easier. Nov. ended 
at $1.1414, Dee. at $1.15% to $1.16, Jan. at $1.151% to 
$1.1614, May at $1.18 and June at $1.171%%. On the 30th 
ult. futures ended 1c. lower to le. higher after sales of 690 
bales. Crack double extra was unchanged at $1.12 on the 
spot. Japanese markets were higher. Nov. here ended at 
$1.1514, Dee. at $1.151%, March at $.1614, April and May 
at $1.17 to $1.18 and June at $1.171% to $1.18 %. 

On the 35lst ult. futures closed unchanged to Me. lower; 
sales, 270 bales. Crack double extra spot rose M%ec. to 
$1.2114%. Japanese cables were weaker. Nov. ended at 
$1.15 to $1.16, Dee. at $1.15% to $1.16 Jan. at $1.16, 
April at $1.17 to $1.17144, May at $1.17% to $1.18 and 
June at $1.1714 to $1.18. On the Ist inst. futures ended 
l4e. lower to Me. higher after sales of 500 bales. Crack 
double extra was unchanged at $1.2114. Japanese markets 
were firmer. Nov. and Dee. ended at $1.15% to $1.16, 
March at $1.16 1% to $1.17, April at $1.16% to $1.1714, May 
at $1.1714 to $1.18 and June at $1.18. To-day futures 
closed 1 to 2c. higher with sales of 860 bales. Nov. ended 
at $1.1614, Dec. $1.17, Jan. and Feb. $1.1714%, March $1.18, 
April and May $1.18% and June at $1.20. 


COTTON 


Friday Night, Nov. 2 1934. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
201,932 bales, against 232,059 bales last week and 208,963 
bales the previous week, making the total receipts since 
Aug. 1 1934 2,241,462 bales, against 3,585,744 bales for the 
same period of 1934, showing a decrease since Aug. 1 1934 
of 1,344,282 bales. 












































Receipts at— | Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total 
Galveston - - - - _- | 9,032} 16,064) 10,355) 3,777) 5,191] 3,333] 47,752 
Texas City_____ ree Bagityet Berteren igighe! Birr RB 
Houston _..-| 6,823] 7,480} 16,968] 6,648] 5,480} 18,317] 61.716 
Corpus Christi- - 2,162 1,896 1,591 1,095 1,168} 1,258} 9,170 
New Orleans._--} 5,147| 8,273} 15,124| 16,799 ----| 5,897} 51,240 
BOQUMO. ¢255--<< 328} 1,178) 1,122 787 786 366| 4,567 
Pensacola-.---_-_- ees sn Geseat o-co) BE 1456 ~=22) ~ 8,004 
Jackson ville__-___ en 9 a aleal ae re ee 559 559 
Savannah_-_-__-_- 479| 1,964) 1,029 537 557 577) 5,143 
Charleston --__- 435 285 497 428 367) 3,320) 5,332 
Lake Charles -- _ - nexe iad ---- -=:- ----| 2,848) 2,848 
Wilmington _ ___- 310 186 185 357 269 186) 1,493 
Cre 943 908 615; 1,001 596 802} 4,865 
Baltimore - - ~~ - - pay onece wees ms 411 eaaliean 411 
Totals this week_| 25,659! 38,234! 47,486! 33,529] 16,279! 40.745!201.932 
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The following table shows the week’s total receipts, the 


total since Aug. 1 1934 and stocks to-night, compared with 
last year: 




















1934 1933 | Stock 
Receipts te ; 
Nov. | This ,SinceAug| This ,Since Au g| 
| Week | 11934 | Week |"11933'| 1934 | 1933 
Galveston ._____- | 47,752) 462,440 904,603) 605.585| 779.732 
Texas City...... | 3,282) 45,815 5 92.047) 34,132) 55,637 
Houston . -| 61,716) 687,775 23/1, 262.7 734|1,131 469) 1,527 .293 
Corpus Christi---| 9,170) 241,452! 2| 287.818) 124,186) 122,583 
Beaumont _-.__-_- | eithel * Seen 5.651| _ 2.430) 12-675 
New Orleans -- - _- | 51,240) 441,033) 538,568) 752,270) 806,581 
J” Sate, «tween. Jneael “naan eee, ig aa 
I iis ith wis x 4,567| 78,288 J 67.094; 104,642) 129.307 
Pensacola _------| 3,554) 43.676, 551! 80.642| 18,919] 39.057 
Jacksonville -----| _'559 5,440} 419 9,338 6.934 A417 
Savannah _.-_---| 5,143) 75,018) 4.208) 120.749] 119,332) 136,581 
Brunswick_-____ - , 200} 1.849 R20 aeaeed> anpiiee 
Cuarleston _____- | 5,332} 75,795| 5.287 7.775| 62,530| 65,341 
Lake Charles _--.| 2.848) 43.131) 2.256 76.241| 44:992) 62.988 
Wilmington _-_- | 1,493) 5,294) 1,364 11.446/ 19,265) 19.100 
Norfolk ........- | 4,865) 20,948) 1,703) 20,562) 18,421} 24,188 
N'port News, &¢_| waGat nagipoe i waked. weet | ~2--5- mr 
Mt hvasasesl sane a eee ee aS 47.854| 111.817 
— eateapaapepate eae . adele pees eer | 8,648} 12,249 
Baltimore ____-- 411) 12,430; ~597| 10.743} 1/585; 1.650 
Philadelphia _ ___ Sa Ere oae TER as peter as eee L. canees 
—— | | 
Totals __..1201,932'2,241 .462.313.111'3,585,744\3.103,194'3.914.196 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1934 1933 1932 1931 1930 1929 
Galveston_-__- 47.752) 112.305) 118.292; 113,581 87 .574 92,856 
Houston ____- 61.716} 105,423) 155.326) 157.250} 150.142) 147.406 
New Orleans- 51,240 56 490 72.155 55.059 62.754 80.601 
Mobile _._-.-.- 4,567 3.648 13.649 22.728 26.045 -84 
Savannah_-_--_- 5,143 4,208 3,434) 8,518 22,045 15,234 
DEE oscls saheme 1,849 Sf eee SES «6686 = 
Charleston __ - 5,332 5.287 4.923 4,930 12.251 16,781 
Wilmington _- 1,493 1,364 2.558 3,314 3.725 .06 
Norfolk. _- ~~~ 4,865 1,703 2,323 4,847 9,625 12.970 
EE EROWE) = awckdsl | eaenkeel  aaeeecl: saxagel  aleal  “aawees 
All others_--- 19,824 20.834 22.847 33 437 22,896 13,663 
Total tniswk_| 201,932} 313.111} 404,069) 403.664) 397.331] 403,514 
Since Aug. 1_..'2,241,462'3,585,744'3,351,990'3,810,179 4,825,982\4,596.468 





The exports for the week ending this evening reach a total 
of 177,985 bales, of which 36,249 were to Great Britain, 
16,970 to France, 9,566 to Germany, 16,536 to Italy, 80,163 
to Japan, 2,213 to China and 16,288 to other destinations. 
In the corresponding week last year exports were 295,859 
bales. For the season to date aggregate exports have been 
1,357,710 bales, against 2,483,062 bales in the same period 
of the previous season. Below are the exports for the week: 


















































Week Ended Exported to— 

Nov. 2 1934 — —-- a —- 
Erports from— | Great Ger- 

Britain| France | many | italy Japan | China | Other Total 

Galveston. ____- 5, 113 2,549 3,826} ----| 22,453 ----| 4,863) 38,804 
Houston .-.--_- 4,260; 1,489} 2,117) 6,846) 15,811 313) 1,387) 32,223 
Corpus Christi__| 3,001 ie ean 1,021} 8,867) 1,300} 1,454) 15,643 
Texas City ----- eset 1,067 aiadcuil -= = ae hoes 64, 1,131 
New Orleans_..-| 10.432} 4.205, _---| 7,232] 2,375] _-_-| 5,265] 29.509 
Lake Charles - - - 1,017; 5,646 memant 442 spi soost Bate) Bee 
Mobile. -....... conn ae 617) 995| 12,157 aia sucel aasnee 
Pensacola. -..... 161 kata 705) aoa eae =" 379 1,245 
Savannah - ____- 6,341 Svan seme --| 1,350 viene 699| 8,390 
Charleston - _ - - 4,395 oat Denti ----| 4,900 ~o<n} 100} 10,696 
NOSE ....<-.- 212 gall ee a ae gost anne anew Peat 212 
New York-____-_- ee Ee wiki wana 600} 1,505 
Los Angeles - - - - 377) | 600; ----| 9,162| 400 oseel 10.on0 
San Francisco -- 35) ssoel 400} --- -| 3,088) 200} ----| 3,723 

/ a 36, 249) 16, 970) sae 16, 536) 80,163] 2, 213} 16, 288177, 985 
Total 1933-_.-.-.- 67, $15) 64,181] 61, 112) 31,669 ' 31,320| 4,825) 34, 937295, 859 
Total 1932____- 80.871) 46,717! 51,732) 44,8091 71,4541 2,550! 36, 0561334. 189 

! 
From Exported to— 

Aug. 1 1934 te |——___-$ $$ — ——— ——__ccqcrc -—--——-——————- 

Nov. 2 1934 | Great Ger- | ' | 
Exports from—} Britain | France| many Italy Japan | China | Other | Total 
Galeston _____ | 31,879, 29, 101 31,495 25,700 149,325 3,537 64,091 335,128 
Houston ___._- | 22,208 33.753 22.975 38,262 137,352 26,455 55,170 336,175 
Corpus Christi - 19,311 17,838 6.439, 7,723 93,664 5,575 28,119, 178,669 
Texa sCity - --_-! 6,827 246 7 743 5 es 4,113 11,936 
Beaumont - -- -_| 5E eae we. gust ditets a 309 3,164 
New Orleans - _! 334 22.95 51 43,867 30,872 53.545 1,075 34,493 229,637 
Lake Charles __| 36 6,304 243 567 2,611 ----| 4,428 17,522 
Mobile - _ - . _- 355| 5,959, 16,906 7,920 21,759 ----| 4,919, 67,818 
Jacksonville _ _ - 30 52 992 Soaet Galena sean —— 1,348 
Pensacola - __-_- | 56 oe 6,115 1,230 6,785 eal Se 19,958 
Panama City - -| 1,984 Sef 452 oe. 9,928 SoSe 18, 12,382 
Savannah _____ 27,297; 2,570, 18,640 Prien 5,250 ----| 2,895 56,652 
Brunswick - - - -| ie i vasetl aaa ean 200 200 
Charleston__._) 24, 940 2,586 8,795 wemes 10,400 in bas 1,692, 48,413 
Norfolk. .....- 1,430 103 2,185 SR: aScecma whwe Biss 4,643 
Gulfport -_.-__- | 2,279 eal 425 eee einen ee = 2,704 
New York- 1,005 192 5,433 es es otienl. eae yf ped 
Los Angeles _ __| 1,446 300 1,817 a 13,762 900 61,300, 19,5 
San Papeete 73 ane “| 643 aiipaiie 3, 088 ae olde 4, 004 

| ae ae | “196, 725 128, 536 "167, 668 112 2 419 508, 212 37, 742 206, 408 1357, 710 
Total 1933-_--__! | 429. 271 329, 767 521, 2! 55 243, 330, 79, ),081 57,151 323, 207 2483, 062 
Total 1932____' 358.347311,167 627,957 216,422 373. 769 63,961 204, 143 2155,766 





NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
bave been 18,195 bales. In the corresponding month of the preceding season the 
exports were 14,482 bales. For the 12 months ended July 31 1934 there were 
254,686 bales exported, as against 196,869 bales for the 12 months of 1932-33. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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: On Shipboard Not Cleared for— 
Nov. 2 at— Leaving 
Great Ger- , Other | Coast- Slock 
Britain| France| many | Foreign| wise Total 
Galveston____- 3,700} 3,000} 4,000) 27,300} 1,000) 39,000) 566,585 
Houston ___.__ 3,652) 4,581) 1,052! 36,000 “_..| 45.285|1,086,184 
New Orleans-- 626) 7,291) 4,474) 13,018 ----| 25,409) 726,861 
Savannah____. nities te sinha saab stat pyres ananl enous 
Charleston __ _ makaeied we atin wis ores wae 62,530 
| eae 125 ice mau ois Wo 1 aka 125} 104,517 
faa uaruile oct asda wane alate iva 18,421 
Other ports *_- haeibas ee ve naa eee seen ----| 308,945 
| 
Total 1934--| 8,103) 14,872) 9,526) 76.318] 1,000!109,819|2,993.375 
Total 1933--| 17,168] 17,003) 33,987/101,149] 7,500 176,807 rh Heres 
Total 1932-.! 22,410! 12,058! 23,2231116,161! 12,396\186,248'4,114,339 








* Estimated. 


Speculation in cotton for future delivery was on a lim- 
ited scale, at lower prices. The general belief is that crop 
restrictions will be eased for next year, but many traders 
prefer to await more definite developments along these lines 
before acting aggressively in the market. October liquida- 
tion was quite heavy at times, 

On the 28th inst. after a show of early strength prices 
reacted and closed 1 to 3 points lower. The chief support 
came from Wall Street and the trade. The Continent was a 
fair buyer. The South, spot houses and New Orleans sold. 
The spot basis was firm and there was a little better inquiry. 
The movement of American cotton into sight during the week 
totaled 445,000 bales against 571,000 a year ago. For the 
season to date 8,575,000 bales moved into sight as against 
5,243,000 bales in the same period last year. The world’s 
visible supply of American cotton totaled 6,629,000 bales 
against 6,445,000 a week ago and 8,343,000 a year ago. On 
the 29th inst. prices closed 1 to 8 points lower after being 
11 to 16 points higher in the early trading. Early buyers 
became sellers late in the session. Spot houses and co- 
operative brokers were selling. There was no incentive in 
the news to influence trading either way. The spot basis 
remained firm at the South and buyers were reported to be 
more inclined to raise their bids. Buying by Liverpool 
supposedly to undo straddles as a result of the wide differ- 
ence in prices between that market and here accounted par- 
tially for the early strength but when that demand subsided 
prices quickly declined. The weather was generally clear. 
Heavy frosts were reported as far south as Macon, Ga. in 
the Eastern belt and killing frosts were reported at Knoxvill 
and Asheville. On the 30th ult. prices ended 13 points 
lower to 2 points higher in a small and narrow market. The 
near positions held quite firmly but considerable weakness 
developed in the distant deliveries. Trade price fixing and 
the high spot basis accounted for the strength of the old crop 
months. The distant months were subjected to short selling 
and selling on differences. Liverpool cables were 5 to 10 
points higher than due but they received a rather cool re- 
sponse from the market here. A private estimate put the 
crop at 9,617,000 bales and the ginning to the end of the 
month at 7,721,000 running bales. The last Government 
estimate was 9,443,000 bales. The weather was favorable 
with no rain and temperatures generally satisfactory. 

On the 3ist ult. heavy liquidation of October carried that 
position down at the close 26 points, while other months 
showed declines of 4 to 9 points. A belief that crop restric- 
tions may be less stringent is believed to have been the 
cause of the heavy pressure on October. It came from Wall 
Street interests, commission houses and foreign sources. 
The spot basis remained firm, and most of the receipts were 
reported to be going into the Government loan. Exports 
totaled 22,058 bales, as compared with 11,943 bales a year 
ago. Shipments thus far this year amount to 1,327,529 bales, 
against 2,407,989 bales in the same period last year. Some 
selling during the day was inspired by the sharp decline in 
rubber and news that Argentina had removed its minimum 
basic price on wheat. Rubber, it must be remembered, is 
another controlled commodity. Wires from the Carolinas 
stated that the improvement in retail trade may result in 
the operation of many additional mills between now and 


Nov. 15. 
On the ist inst. prices reached new low ground for the 
movement, under general liquidation. December broke 


through 12c. for the first time since early last month. Clos- 
ing prices were 5 to 16 points under the previous close. 
Foreign interests were good sellers, and there was consid- 
erable switching from near months into the October po- 


sition. October gave a good account of itself, for after 
opening 8 points lower, recovery on buying by foreign and 


local interests, and ended only 5 points lower for the day. 
There was little incentive in the news to influence trading. 
Many prefer to await further developments in regard to 
the Government’s policy on crop control before trading ag 
gressively either way. ‘The basis at the South continued 
firm. Worth Street reported a better business, but it is 
still far from normal. Exports were 22,727 bales as com- 
pared with 49,667 bales a year ago. For the season thus 
far they are only 2,243,848 bales as against 3,550,951 bales 
in the same period of 1933. 

To-day prices ended 5 to 13 points higher, on buying by 
Wall Street, Liverpool, and the Continent. Selling orders 
came from the South, New Orleans and brokers with Japa- 
nese connections. Liverpool cables were steady, and tem- 

Another private 
Worth Street was 


peratures over the belt were below normal. 
report put the crop at 9,536,000 bales. 
quiet. 
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Staple Premiums] 
of average of 
six markets quoting! 


60% 





for deliveries on 











Differences between grades established 
for deliveries on contract Nov. 9 1934 











Nov. 9 1934 are the average ee ae of the ten 
;. markets designated by the Secretary of 
15-16 l-inch & “ 
inch longer Agriculture. 
.20 48 Middling Fair_....--- See 75 0n Mid. 
.20 48 Strict Good Middling.. do ..........---. .59 do 
.20 A8 Good Middling.....--. i  tchtivbuiieawiiwe 48 do 
.20 48 EIS SENSE cccese GD cecccscnsesese 33 do 
.20 48 i eae Oe: sssutacneonien Basis 
.18 .39 Strict Low Middling... do -...-.-..-..-- .38 off Mid 
A 36 [tt De cctennse GP scssdadavavces 80 do 
*Strict Good Ordinary... do .........----- 1.31 do 
*Good Ordinary... -.-- 4 Se ccuecunawnne 1.76 do 
| Good Middling...-.---. Extra White....-.s-- 49 on do 
Strict Middling....--- CS GP secdeusncn 33 do 
.l lye a Ge «epreweamea 01 do 
Strict Low Middling... do do ....------ . 37 off do 
Low Middling....-.--- Cece  saebenenes 77 do 
.20 A5 Good Middling...-.—-- a .28 on do 
-20 45 Strict Middling ~~. ---- at: wewsntewekenee Even do 
18 .37 a GD. sacsaeenwnewen .38 off do 
THGrIt LOW BEIGGUOE ne GD cccccnnscnese= 81 do 
*Low Middling.....-.-.- 0 Pe 1.31 do 
.17 .37 Strict Good Middling..Yellow Tinged-.--.---. .02 off do 
17 7 Good Middling...--.-- Go Ge accasecnsn 28 off do 
Ps 35 Strict Middling...-.--.-. Ce. Ge seawencsce 46 do 
, 4a c 2 eee 81 do 
*Strict Low Middling... do do -.-.-..--- 1.29 do 
*Low Middling.....-.-- eee 1.73 do 
ae 34 Good Middling----.---- Light Yellow Stained. .43 off do 
*Strict Middling....... do do do ey do 
PR Catevbhcasceen do do do ae do 
say .34 Good Middling...---- Yellow Stained -- ~~ -- .79 off do 
Se Kcccann GE GS éeacucesex 1,28 do 
/ a Ce: GO <ascsnsnts 1.71 do 
mj 35 Good Middling..--.-.--. 2 eee .27 off do 
By .35 Strict Middling...----.  cohwec warumetenl 50 | do 
. een 82 * do 
*Good Middling-..-.---- Blue Stained.....-.-- 8loff do 
CHiriet MEIGGMNE .ccanwe GH GO ceccwseses 1.29 do 
<, Sra x eer ere rer 1.73 do 
* Not deliverable on future contract. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Oct. 27 to Nov. 2— Sat.t Mon. Tues. Wed. Thurs. Fri. 
Middling upland -..------- 12.50 12.45 12.45 12.40 12.25 12.30 


Market and Sales at New York. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES 
Spot Market Market 
Closed Closed Spot |Contr'ct; Total 
Saturday. -__|Quiet, unchanged . -| Barely steady - - eae nina aides 
Monday .--/|Quiet, 5 pts. dec____|Barely steady -- is iets 900 900 
Tuesday .__|Steady, unchanged. |Steady - - - - - ~~ - dee 300 300 
Wednesday _|Steady, 5 pts. dec__|Barely steady - - — 1,600}; 1,600 
Thursday --|Quiet, 15 pts. dec. __|Barely steady - - 400 ane 400 
Friday ----- Quiet, 5 pts.tadv_._-_|Steady._...-.. siteia ee jamie 
SE CE as ceacdeddw eens i iacceaneweee 400; 2,800) 3,200 
cf Sr eee 25,630' 57,700! 83, 30 








Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday Monday Tuesday Wednesday| Thursday Friday 
Oct. 27 Oct. 29 Oct. 30 Oct. 31 Nov. 1 Nov. 2 
Nov.(1934) 
Rage _-.|——- S$. —|—- |---| ———- SO -+'———- 
— 12.187 12.15n 12.167 12.08” 11.957 12.00" 
ec.— 
Range - _|12.23-12.30)12.20-12.32)12.18-12.25|12.12-12.22/11.99-12.09|12.02-12.10 
r meh 12.23 ——1/12.20-12.21)12.21-12.22)12.13-12.15)|12.00-12.02/12.05-12.07 
an. 
Range - -|12.25-12.31)12.23-12.34)12.25-12.28/12.16-12.25) 12.02-12.12}12.07-12.15 
a 12.25 ——|12.23 ———|12.25-12.26|12.16 ———/12.03-12.04/12.09 —— 
‘eb.— 
eas —_—_—— —_— | —_-— ee = | ee —_—— | —- — — ——— —_—_—_ 
PP nia 12.267 12.24n 12.25n 12.18n 12.06" 12.12n 
arch— 
Range -. .|12.27-12.34/12.25-12.36| 12.24-12.31)| 12.20-12.28) 12.08-12.17/12.12-12.21 
Closing .|12.27 ——j12.26 ——/12.26-12.27|12.20 ———-/13.09 ———/12.15-12.16 
Apri— 
Range..|——-_ ——-|-—-_ —|——— —_— —_—-- |-———-— i -]———- 
— 12.30” 12.29” 12.29” 12.22n 12.09% 12.15” 
ay— 
Range - .|12.34-12.42/12.32-12.43) 12.30-12.37| 12.23-12.34/12.08-12.20)12.11-12.21 
P Closing ./12.34 ———-|12.32 ———|12.32-12.33|12.24 ———/12.08-12.09]12.14-12.16 
une— 
Razgge_..|—-—— | —- i |---| ——_- SO —|——- —— 
P as - 12.37n 12.32n 12.32n 12.21n 12.09” 12.14n 
uly— 
Range - | 12.39-12.45) 12.32-12.46) 12.30-12.38) 12.18-12.33]12.03-12.17|12.10-12.21 
PP mse 12.40 ——/12.32-12.33|12.32 ———|12.18-12.19|12.03 ——j12.15 —— 
ug.— 
Range..|—-  -——- |—-——-_ ———-|——-_——-—- -—- |-— — ——— 
ane: 12.37n 12.28” 12.24n 12.06” 11.97” 12.07n 
pt.— 
Range..|——-_ —-|-——-_ ——_|-———- —_  —— 
on 12.33” 12.25" 12.16” 11.94" 11.89% 11.99” 
Range__ 12.29-12.38] 12.21-12.37| 12.06-12.24/11.81-12.09] 11.74-11.89]11.83-11.93 
Closing -'12.29-12.31'12.21 ———/12.08-12.10|11.82 —-—!11.77 ——111.99 —— 
m Nominal. 


Range of future prices at New York for week ending 
Nov. 2 1934 and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
OO SiR Grwlesiand seeskaleuveue seancu 10.05 Nov. 6 1933)13.84 Aug. 9 1934 
dg. , 3 Ee ee een 11.14 Apr. 26 1934}13.21 July 20 1934 
Dec. 1934..}11.99 Nov. 1)12.32 Oct. 29)10.73 Dec. 27 1933}13.98 Aug. 9 1934 
=. ao 12.02 Nov. 1)12.34 Oct. 29/11.02 May 1 1934/14.03 Aug. 9 1934 
eb. ee] cc ew ce coc ew nl coc w nn me eweanfewrencws cocccccsfescccces coccccee 
Mar. 1935._|12.08 Nov. 1/12.36 Oct. 29)11.13 May 1 1934/14.15 Aug. 9 1934 
BN Rel nba n Ses ctnetenm Ache ieebente’ onneabieesaeieat ” osanecs., 
[md - 12.08 Nov. 1/12.43 Oct. 29)11.79 May 25 1934/14.23 Aug. 9 1934 
une bal oatnnn Saonoalwacebe Sececclenconsss wedecsctlosaceeks nocadece 
4 > 12.03 Nov. 1/12.46 Oct. 29)12.03 Nov. 1 1934/14.21 Aug. 9 1934 
ug. wajemcece ccmmceloceows coceceleewosecs cocccccslcwccccce cccecece 
Ws MNS divoderd. acxnvcisccaue cavane 12.35 Oct. 24 1934/12.35 Oct. 24 193 
Oct 1935-.. (11.74 Nov. 1112.38 Oct. 27'11.74 Nov. 1 1934!12.38 Oct. 27 1934 
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The Visible Supply of Cotton to-night, as made up 


by cable and telegraph, is as foll 


ows. 


Foreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Noo. 2— 1934. 1933. 1932. 1931. 
Stock at Liverpool_.....-- bales. 871,000 733,000 626,000 570,000 
Stock at Manchester____....-_- 65,000 88,000 102,000 117,000 

Total Great Britain. ......... 936,C00 821,000 728,000 687,000 
Stock at Bremen. .......<..... 363,000 471,000 400,000 198,000 
OE Oe SR de ticdn ina awe 149,000 209,000 206,000 199,000 
Stock at Rotterdam_...._. .... 23,000 26 ,000 20,000 11,000 
Stock at Barcelona............ 56,000 59,000 69,000 68 ,000 
Stock at Genoa............... 45,000 126,000 70,000 28,000 
Stock at Venice and Mestre____-. 9,000 Tia 0 ékeces, seneen 
DUOGe. O65 RTHe. windnassnsenec 9,000 S00 3 saseacn ‘sendae 

Total Continental stocks.....- 654,000 918,000 765,000 504,000 

Total European stocks__-.._--- 1,590,000 1,739,000 1,493,000 1,191,000 
India cotton afloat for Europe... 39,000 48,000 66,000 39,000 
American cotton afloat for Furope 237,000 577,000 544,000 572,000 
Egypt, Brazil, &c.,afl'tforEurope 168,000 107 ,000 90.000 113,000 
Stock in Alexandria, Egypt----- 268,000 354,000 520,000 673,000 
Stock in Bombay, India....---- 630,000 580,000 568,000 437,000 
ee * BSR eee 3,103,194 3,914,196 4,300,587 4,434,553 
Stock in U. S. interior towns_ ~~ 1,882,223 1,986,737 2,133,283 1,905,108 
U. B, GEOR tO-0BJ . 6 ckcccccacn 46,077 76,736 65,032 40,617 





Total visible supply 


7,963,494 9,382,669 9,779,902 9,405,278 


Of the above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock......._..- bales. 242,000 392,000 295,000 210,000 
Manchester stock. ............. 31,000 47,000 58,000 32,000 
ro eee ae 2. seteut .~sessa, ssn 
Pp eee Leh e . uetides keeee corde 
Other Continental stock.___.---. 81,000 834,000 710,000 426,000 
American afloat for Europe----_- 237,000 577,000 544,000 572.0 
U.S. port stocks. _.............3,103,194 3,914,196 4,300,587 4,434,553 
U. S. interior stocks............ 1,882,223 1,986,737 2,133,283 1,905,108 
U. 8. O2pORw CONIBY . wc we cecice 46,077 76,736 65,032 40,617 
TE REO cite wewsewe 6,037 494 7,827,669 8,105,902 7,620,278 
East Indian, Brazil, &c.— 
pe. faa 629,000 341.000 331,000 360,000 
Manchester stock ........-.---- 34,000 41,000 44,0 ,000 
DPE GS Sc ncauevena anaes oe ~eteSes scedes .~ oaewe 
ol er et ames) © enh sdocelee 
Other Continental stock....---- ,00 84,000 55.000 78,000 
Indian afloat for Europe__..---- 39,000 48,000 66,000 39,000 
Egypt, Brazil, &c., afloat___.--- 168,000 107,000 000 =113,000 
Stock in Alexandria, Egypt_---.-- 268,000 54, 520,000 673,000 
Stock in Bombay, India__-...-- 30,000 580,000 568,000 437,000 
Total East India &c......... 1,926,000 1,555,000 1,674,000 1,785,000 
TOR ATOR. ei iccdsnnnence 6,037,494 7,827,669 8,105,902 7,620,278 
Total visible supply__---.-.-- 7,963,494 9,382,669 9,779,902 9,405,278 
Middling uplands, ——o-* 6.79d. 5.43d. 5.39d. §.12d. 
Middling uplands, New York.--. 12.30c. 9.80c. 6.20c 6.75c. 
Egypt, good Sakel, Liverpool---_- 8.87d. 9.86d 8.86d. 8.75d. 
Broach, fine, Liverpool__-._-..-- .25d. 4.43d. 5.08d. 4.76d. 
Tinnevelly, good, Liverpool-_-_-_-- 6.19d. 5.01d. 5.21d. 5.14d. 


Continental imports for past week have been 102,000 bales. 
The above figures for 1934 show an increase over last 
week of 64,142 bales, a loss of 1,419,175 bales from 1933, a 
decrease of 1,816,408 bales from 1932, and a decrease of 


1,441,784 bales from 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 

















Movement to Nov. 2 1934 Movement to Nov. 3 1933 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 
——_—__—__—__————| ments | Nov. |—-—— ments Nov, 
Week Season | Week 2 Week | Season Week 2 
Ala., Birming’m| 2,239 10,739, 1,860 8,333] 1,325 11,920 904; 11,744 

Eufaula ----- 300 5,643 100 7,684 363 5,215 144 6,709 

Montgomery.| 1,752 19,931) 1,636 26,894) 1,232) 21,874 523) 44,227 

Selma _.._.- 2,588 37,642 587 48,946] 2,055, 30,863 255 49,861 
Ark.,Blytheville| 7,056 83,725 4,471 91,140 12'835| 67,584 6,898, 58,811 

Forest City_.| 2,097, 20,798) 952 25,472) 1,548) 9,513 484, 12,928 

Helena. -...-_- 2,954 33,951) 3,232 34,959) 3,813) 27,937, 2,043 31,337 

Hope..-..-.| 2,000 23,820) 1,000 25,871} 4,956) 34,076) 2,328| 22,438 

Jonesboro - _- 786, 20,537) 1,190, 21,328) 2,958 9,492 494 7,619 

Little Rock_.| 10,247; 50,625) 6,254 51,443) 7,676 53,985) 3,397) 51,694 

Newport..--| 1,55 10,426 1,147 14,757} 3, 17,185, 1,000 17,729 

Pine Bluff___| 4,419} 46,772) 3,181 45,662) 9,236 59,349 4,260 43,723 

Walnut Ridge} 2,457 16,172; 1,322) 13,673] 5,187, 24,332, 2,436, 20,914 
Ga., Albany-.- 129 4,236 2C 10,646 286 9,364 42 7,805 

Athens. -.-_..-. 1,790 9,773; 1,320, 49,396 200 19,150 200 55,455 

Atlanta. .... 3,974, 39,464) 7,634146,491| 5,656 18,964 2,498 175,618 

Augusta._-.- 9,109} 54,967} 3,685134,242} 5,700 92,019 2,877 140,948 

Columbus - -- 600 2 800) 14,111 ener 6,600 450 14,551 

Macon.....-. 548) 8,636 1,435) 29,252 540 9,857 502 34,574 

oo ea 1,450 7,383) 375, 13,743 815 5,303 650 7,040 
La., Shreveport 76| 48,913; 2,562) 38,504) 6,461 39,244 876 45,816 
Miss.Clarksdale| 6,774) 85,917; 4,229 77,325] 8,588) 82,515 4,974 66,255 

Columbus-_-.-} 2,782 10,345; 1,111, 14,734) 1,000 8,885 500 10,203 

Greenwood.-.| 8,709, 93,591) 6,853 93,307} 9,625, 107,348 5,604103,339 

Jackson -_._. 3,357 16,206 720 21,586} 1,925) 20,022 650 20,731 

Natchez _..- 336 1,896 30, 4,850 269 1,637 193 3,309 

Vicksburg.-.} 1,552 10,113 479 10,530} 1,588 11,929 800 10,795 

Yazoo City_.| 2,320) 24,328 680 27,892) 2,346 24,045 987 21,484 
Mo., St. Louis_| 6,440) 50,907) 7,040 2,942) 7,987 47,720 7,987 388 
N.C.Greensb’ro 64 342) 10, 18,057 335 1,596 532) 16,869 
Oklahoma— 

15 towns *___| 14,779 122.017 11,745,101,551| 59,559, 399,617 45,447 164,225 
8.C., Greenville} 4,880) 32,134) 3,746 79,657} 4,157, 43,123 2,516 86,232 
Tenn.,Memphis| 73,532} 553,891/ 47,941/487,997| 89,566 616,358 58,551 530,547 
Texas, Abilene_| 1,762 16,942 851 6,629) 4,867, 36,606 4,970 65,39 

Austin. ..... 1,045 15,204! 939 6,315 222 14,989} 286 4,223 

Brenham_.-_- 703) 11,823 760 6,042 594 24,048) 470 8,702 

pe ee 1,769} 31,093) 1,105) 14,344) 5,138 59,781) 3,922 20,013 

,. eae 1,809} 26,994) 2,680, 15,347) 3,818 36,004) 2,339 13,585 

Robstown - -- 40 6,629) 174 2,044 190 4,896, 277 +=1,620 

San Antonio- 969 12,120 1,237| 4,277 133 8,754, 232 432 

Texarkana __| 1,867 18,922, 1,870 20,249) 2,273, 16,085; 1,183 15,734 

Weeesce cosa 2,095, 39,947) 1,884 14,001) 4,498 66,580, 3,708 21,562 














Total, 56 towns 


195,709 1,747,714 140,587 188 2223 284,520 2,206,256'169,389 1986737 





* Includes the combined totals of 15 towns in O 


klahoma, 


The above totals show that the interior stocks have 
increased during the week 53,025 bales and are to-night 
104,514 bales less than at the same period last year. 


The 


receipts at all the towns have been 88,811 bales less than 
the same week last year. 
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New York Quotations for 32 Years. 

1934 ..._. 12.30c.|1926 ..-.- 12.85c.|1918 ..... 29.25c.|1910 ...-- 14.55c 
i a 9.75c.)1925 -.-_- 19.90c. {1917 ..... 28. 75c.\1909 enase 15.10c. 
SEGE saeco 6.10c. | 1924 ..... 23.60c. 11916 _.._- 18.80c. | 1908 ----- 9.40c. 
i) 6.70c. | 1923 ..... 32.80c.|1915 -.-.- 11.95c.'1907 ..... .00c. 
b _—_—_ 11.15c. | 1922 ..... rei el! | 1906 sees 10.40c. 
1929 ....- 18.05c. | 1921 ....-. 19.00c./}1913 _...- 14.10c. iebe nawns 10.95¢ 
BUSS onnce 19.35c. 11920 iasee Be-400s\ 1908 «120 by gD 390 eseoe 10.15c. 
EUS esewe 21.30c. 11919 sae hi 39.05c.|1911 -...- 9.40c. 1903 enews 10.50c. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and. since 
Aug. 1 in the last two years are as follows: 




















1934 1933 

Nov. 2— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
eee eee Pere 7,040 59,663 7,987 47 ,572 
Mio) 2 SS 2,596 21 ,3¢ 5,351 36,460 
Ve Ds bee eneenweswe a sate ie ee SS 
Ted BRUNE acca nccnccnsacues 726 4,585 380 3,410 
Vib. ViRIA POUNDS... ......nce-s 3,4]1 53,727 3,597 50,242 
Via other routes, &c............ 18,550 _ 101, 631 14,031 67,851 

Total gross overland ----------32,323 ~ 240,940 31,346 205,535 

Deduct Shipments— 

Overland to N. Y., Boston, &c._. 411 12, a 597 10,738 
Between interior towns... _____ 296 3,861 261 3,489 
Inland, &c., from South-------- 9,545 67 465 6,652 55,269 

Total to be deducted ---..._-__- 10,252 83,756 7,510 69,496 

Leaving total net overland *__-22,071 157,184 23,836 136,039 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 22,071 bales, against 23,836 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 41,145 bales. 














1934 1933 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Nov. 2------ 201,932 2,241,462 313,111 3,585,744 
Net overland to Nov. 2...-.----- 22, 071 157,184 23 836 136,039 
Southern consumption to Nov. 2.- 73,000 985,000 90,000 1,495,000 

Total marketed. ---.....----- 297,003 3,383,646 426,947 5,216,783 
Interior stocks in excess. ----- -- 53,025 729,486 104,827 794,873 
Excess of Southern mill takings 

over consumption to Oct. 1_-_-- niga *173,992 — *169,042 
Came into sight during \ a eee SSiszvte .. whbesn 

Total in sight Nov. 2....-.-..-. ---. 3,939,140 ---. 5,842,614 
North. spin’r’s takings to Nov. 2. 24,865 279,282 50,460 303 341 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
Oe BP re oe kO | errr eg 
BGS I——- NOV. 6. . 2c ce ecncsun 681,546 | 1934 a a ae era 6,136,936 
PING 6 0 bc oie ceeidinwl DO SN kiss tba cakedewsames 7,030,296 


Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





| Closing Qoutations for Middling Cotton on— 
Week Ended 























Nov. 2 Saturday| Monday , Tuesday | Wed'day|\Thursday\ Friday 
Galveston _----- 12.55 12.55 12.55 12.45 12.30 12.35 
New Orleans..-}| 12.55 12. 30 12.50 12.46 12.3 12.39 
Moule. ....-.. 12.23 12.30 12.31 12.23 12.10 12.15 
Savannah _-_-_.--| 12.48 12.45 12.47 12.40 12.31 12.36 
| 12.60 12.55 12.55 12.50 12.35 12.40 
Montgomery..-| 12.35 12.30 12.30 12.25 12.10 12.15 
PUNO 5 oa cn oe 12.53 12.50 12.51 12.44 12.31 12.36 
Memphis - -..-- 12.25 12.20 12.20 12.15 12.00 12.05 
Bouton. .....- 12.55 12.50 12.50 12.45 12.35 12.40 
Little Rock...-.} 12.23 12.20 12.21 12.13 12.00 12.05 
I i as Big ss ses tt -| 12.15 12.10 12.10 12.05 11.90 11.95 
Fort Worth - 12.15 12.10 12.10 12.05 11.90 11.95 








New Nididaies Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday Wednesday| Thursday Friday 
Oct. 27 Oct. 29 Oct. 30 Oct. 31 Nov. 1 Nov. 2 
Nov. ('34)|—— —|-—— ——/|—— —=$ S« ——|——-  ——|———- -—— 
December -|12.25 ———j12.20 ———/12.18- 12. 19 12.16 ——/12.03-12.04/12.09 —— 
Jan. (1935)|12.28n 12.23n 12.21 —— 12.20 ——}12.07 ——|12.13n —— 
February _|——- ——|—— — ——|- ao os — 
March-....}12.31 ——/12.28 —— 12. 28-12. 29 12.24 —_— 12. 12- 12.13 12.19 —— 
, — s—— | —— | —-— | — — = — 
CC — — 12 36 ——|12.33n 12.383 ——|12.28 ——|12.14 ——|12.20 —— 
June..... — = —— | —— | ——-S — | —— me se — meee 
 — 12.41n 12.387 12.36 ——|12.22- 12. 23 12. 09 ——}12.19 —— 
August _..|—— Ss§ —|—— Ss —— | —— Ss —— | —-_— ——— |-—- -— oe 
September |——- ——/——— —|—. S§«- ——| —— Ss | ——- Ss | ——-—— 
October ..|12.29 ——/12.20-12.21|12.11 —-—|11.83 ——/11.77 ——/j11.89n —— 
Tone— 
a Steady. Steady. Steady. Steady. Steady. Steady 
Options.__! Steady. Steady. Steady. Steady. Steady. Steady 
n Nominal. 


Decrease in World Consumption of American Cotton 
During September Reported by New York Cotton 
Exchange—World consumption of American cotton declined 
during September, according to a report issued Oct. 29 by the 
New York Cotton Exchange Service, but the decline was 
largely due to the strike in the domestic textile industry. 
Consumption was lower both in the United States and 
abroad, contrary to the usual seasonal tendency for con- 
sumption to increase from August to September. The world 
stock of American cotton on Sept. 30 was considerably 
smaller than on the corresponding date in recent years. 
In its report the Exchange Service stated: 

World mills used 848,000 bales va | the American staple in September as 


compared with 980,000 in August, 1,195,000 in September last year, and 
1,168,000 two years ago. 

World consumption a 13.5% from August to September, whereas 
on an average in the past nine years, it increased 5.1%, but it is probable 
that September consumption would have registered an increase this year 
if the strike had not occurred. During August and September, the first 
two months of the current cotton season, consumption aggregated 1,828,000 
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bales as compared with 2,457,000 in the corresponding months last season, 


vax» 2,235,000 two seasons ago. 

Consumption of American cotton in the United States declined from 
410.000 bales in August to 290,000 bales in September, a decrease of 29.3%, 
comparing with an average increase from August to September in the past 
nine years of 2.9%. Abroad, spinners used 558, 000 bales of the American 
staple in September as compared with 570,000 bales in August, or 2.1% less, 
whereas, on an average in the past nine years, they have used 6.8% more in 
September than in August. Accordingly, consumption of American cotton 
registered a decrease during September, both in the United States and in 
foreign countries, contrary to the usual seasonal tendency to increase. 

Aljl of the major divisions of the world spinnin pay’ used less American 
cotton in a ong this year than in Septem last year. As compared 
with Septem two years ago, mills in the United States, on the Continent, 
and in the Orient used less; mills in minor cotton-consuming countries used 
aay | same amount; and mills in Great Britain consumed slightly more. 

Dray toy consumption of American cotton in the United States this year 
90,000 bales as — 487 ,000 last year, and 482,000 two years ago. 
British mills spun 83,000 bales as compared ‘with 125,000 last year, and 
78,000 twe years ago. On the Continent, consumption totaled 273,000 bales 
as against 372,000 last year, and 321. 000 two years ago. Mills in the Orient 


used 183,000 bales as compared with 188,000 last year, and 268,000 two 
years ago. 


In the minor cotton-consuming countries, 19, 000 bales were 
consumed as against 23,000 last year, and 19,000 two years ago. 

The world stock of American cotton on Sept. 30, including the unpicked 
portion of the crop, was 3,738,000 bales smaller than at end of September 
last year, 5,579, 000 smaller than two years ago, 5,526,000 smaller than 
three years ago, and 152,000 smaller than four years ago. It totaled 18,- 
078,000 bales as against 21,816,000 on Sept. 30 last year, 23,657,000 two 
years ago, 23,604,000 three years ago, and 18,230,000 four years ago. The 
a end- -September world stock from 1925 through 1929 was 17,910,000 


‘he stoch on plantations on Sept. 30 this year, including unpicked cotton, 
was very small, totaling 6 852,000 bales as compared with 9,744,000 
last pe pig § 250 000 two years ago, 14,245,000 three years ago, and 10,- 
049,000 four years ago. Stocks at warehouses in the United States and 
afloat to and at ports of Europe and the Orient aggregated 9,239,000 bales 
as against 9,721,000 last year, 10,214,000 two years ago, 7,898.000 three 
years ago, and 6,651,000 four years ago. The stock at mills in the United 
States and in foreign countries was 1,987,000 bales as against 2,351,000 
last year, 2,193,000 two years ago, 1 461 ,000 three years ago, and 1,530,000 


four years ago. 

20% Tax on Raw Cotton Imports Sought by French 
Cotton Industry—A request for the creation of a 20% 
ad valorem tax on raw cotton imports, or a minimum of 
one france per kilogram (6.6¢. per 2.2 pounds), was made on 
Oct. 26 by the French cotton industry to the Ministry of 
Commerce, said United Press advices from Paris Oct. 26. 
The advices added: 


The spinners suggested they operate the mills under a code practically 
corresponding to a trust, but the Minister pointed out it could not be done 
within the law. 


‘‘Annual Cotton Handbook’’—The 64th edition of ths 
valuable publication has just been issued and fully lives up 
to the high standard of its predecessors. The “Handbook” 
contains practically all cotton statistics worthy of com- 
pilation, and because it is so compactly and conveniently 
arranged it is an almost indispensable fixture in the trade. 
The book is published by Comtellmo Ltd. and copies may 
be obtained at their New York office, 66 Beaver Street, 
New York City. Price $1.00 per copy. 


Cotton Trading Described in Address by Alston H. 
Garside, Economist of New York Cotton Exchange— 
Organization of Exchange Also Discussed—Trading in 
eotton and the organization of the New York Cotton Ex- 
change were described by Alston H. Garside, Economist of 
the Exchange, in an address before approximately 300 rep- 
sentatives of banking and financial houses in New York, 
Oct. 29. The address was delivered under the auspices of 
the Trade Committee of the Exchange in one of the Ex- 
change rooms. It was preceded by a moving picture show- 
ing trading on the floor of the Exchange 

Among the topics touched on by the speaker were the 
importance of the New York Cotton Exchange in the market- 
ing of the cotton crop of this country and the facilities it 
provides in connection with the distribution of the crop. 
Mr. Garside discussed the factors which enter into the move- 
ment of cotton prices and the phases of supply and demand 
conditions which are followed by those interested in the 
cotton market. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that the weather has been 
generally favorable for outside operations in the cotton belt 
during the week and unfinished picking has made good 


progress. There have been some reports of rather tardy 
ginning operations. 
Rain Rainfall Thermometer 

Galveston, TOmis.. «26s ccncc 1 day 1.18in. high 82 low 68 mean 75 
pe | i ae dry high 8&8 low 34 mean 61 
Dee Te ca dacn deena dry high 86 low 42 mean 64 
Brownsville, Texas...-.-.~.-- lday 0.06in. high 8&6 low 44 mean 65 
Corpus Christi, Texas... .-- lday 0O.80in. high 86 low66 mean 76 
Dallas, Texas...-.--------- dry high 86 low 52 mean 69 
pe Oe dry hihg 86 low 60 mean 73 
Be Pee, Cee. cavencosiawe dry high 84 low 44 mean 64 
Bie ee dry high 90 low 62 mean 76 
Palestine, SOME. onccccecucce dry high 88 low 58 mean 73 
San Antonio, Texas___.----- dry high 8&8 low 58 mean 73 
Oklahoma City, Okla_..---- dry high 82 low 38 mean 60 
Were Garten, BGR. occ ccwcuccc dry high 84 low 40 mean 62 
TAGS OO, BER. ccwcnddcance lday 0.28in. high82 low 38 mean 60 
MO CUMODE. Lbscncscwcccs high 84 low 62 mean 73 
a lday 0.04in. high 89 low 51 mean 70 
Beet, BOO. cs cencoceces ry high 82 low 42 mean 72 
Vieeee, BAe. oon cceoua 2days 1.44in. high%&4 low48 mean 66 
po" dry high 85 low 47 mean 66 
Birmingham, Ala.....------: 3days 0.54in. high78 low 38 mean 58 
Montgomery, Ala..-....---- 2days 0.90in. high 80 low44 mean 62 
JAGR, Wibsccncuneave y high 82 low 50 mean 66 
COS aa lday 0O.0lin. high 84 low66 mean75 
ee ee dry high 82 low 50 mean 66 
ye a dry high 84 low 54 mean 67 
GRRE PSG * bc cunaee dry high 83. low 48 mean 66 
pT ee eae 3days 0.24in. high76 low 38 mean 57 
pe ge aera lday 0.10in. high78S low 34 mean 56 
OSES SS dry high 80 low 34 mean 57 
(oe SS ee: oe dry high 80 low 49 mean 65 
Asheville, ee een atieataias 2days 0.95in. high64 low 26 mean 45 
C harlotte, N. . C.----------- 2days 1.08in. high70 low40 mean 55 
Raleigh, N.O....-.-.------ 2days 0.78in. high68 low 34 mean 51 
Wiladies, Sw C..-------- lday 0.04in. high74 low 40 mean 57 
Memphis, Tenn---.-------- lday 0.12in. high80 low39 mean 59 
Chattanooga, Tenn..-..--..- lday 1.28in. high72 low 34 mean 53 
Nashville. Tenp_..--.----.- 2days 1.10in. high78 low 34 mean 56 
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The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 






Nov. - 1934 Nov. BA 5% 
et 
New Orleans Above zero of gauge- 16 5 ry 
Min ipaabeas .Above zero of gauge 3.4 3.2 
PVEOS vn tewnnes _Above zero of gauge- 10.4 9.2 
BOOVODOES 24 ois ccccaed Above zero of gauge- 28 6.9 
Fe kw) e0t whens Above zero of gauge. 2.4 5.7 


Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports, 

















Week __ Recetpts at Ports Stocks at Intertor Towns  Recetpts from Plantations 
Endea\- —- —————_ ——_ -———_— > ——__ —__--—-—-—-—- 
1934 1933 | 1932 1934 1933 1932 1934 1933 1932 
Aug. | 
3. | 62,636 96,563 98,638 1,145,796 1,177,653 1.332.994 43693 57.227 79,342 
10. | 55.632 77,524 75,602 1,128,283 1,151,5241,313.467 38,119 51,108 56,075 
17. | 560.645 192 437) 85.7161.117 5811.1320.073 1.293,783 39943 82.275 66 032 
24. | 71 884 142.921 111,142 1,104.626 1 109 002 1.269,523 58.°29121,.850 86 582 
on 122,533 206,619 154,553 1,102,173 1,111,525 1,261,495 120.080 209, 142 146,525 
Pp 


t 
7..|137 090 188,484 183.676 1,152.81 


51,118.779 1,271,735 187.732 195.738 193,916 
14_./191,728 276,2 '5 235,434 1,226,568 
746 


a. 
1,152,214 1,344,300 25,481 309,710 307.999 
21 = (230,070 325,745 255,127 1,339,176 1,231,502 1,452,801 342.678 408 033 356.228 
28 . 237.205 406 645,322,464 1,446,194 1,366,589 1,571,911 344,223 541 ,732 441,574 


Oct. | | 
5. . 244.448 401.837 31 1,264 1.547.572 1,502.765 1,695,492 345,826 538.013 123 581 


12... 240,603 376,794 347 ,025 1,644,128 1.657.587 1,802,899 337,159 531,616 454,432 
19_. 208,963 376,859 395,485 1,735.60) 1,785.278 | 889,862 300.444 504.55€ 482.448 
26 232, 059/348 ,464 387,507/1,829,198 1,881,910 2,030,251 325.648 445,096 527,896 


2__ 201,932 313, 111404, 069\1,882,223 1,986,737 2,133,283 254,957 417,938 507,101 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. i 1934 are 2,970,948 bales; 
in 1933 were 4,375,622 bales and in 1932 were 4,081,290 
bales. (2) That, although the receipts at the outports the 
past week were 201,932 bales, the actual movement from 

lantations was 25 4,9. 37 bales, stock at interior towns 
faving increased 53,025 bales during the week. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takings, 1934 1933 
Week and Season 
Week Season Week Season 
Visible supply Oct. 26----.-- (f° | ee ye 
Vinee Cy AUR, Biaeass| sasce Pon he ie 7,632,242 
American in sizht to Nov. 2-- 350,028) 3.939.140 531,774) 5,842,614 
Bombay receipts to Nov. 1l-.-- 12.000 225.000 12,000 133 .000 
Other India ship'ts to Nov. 1- 1 000 125,000 3,000 145,000 
Alexandria receipts to Oct. 31 64,000 456,200 86 ,000 403 .400 
Other supply to Oct. 31 *b_-- 15,000 143 .000 18,000 138,000 
Foal sepety pwiwie iaguebe 8,341,380)11,768,059| 9,804,325/14,.294,256 
educt— 
Visible supply Nov. 2------- 7,963 ,494| 7,963,494) 9,382,669) 9,382,669 
Total takings to Nov. 2-a_-- 377 886) 3,804,565 421,656) 4,911,587 
Of which American- ------ 243.886) 2.596.365 315,656| 3,857,187 
CT Wile Cte... -ccsenecc 134.000! 1,208,200 106.0001 1,054,400 








ee 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 985,000 bales in 1934 and 1,495.000 bales in 1933— 
takings not being av ailable—and the aggregate amounts taken by Northern 
and foreizn spinners, 2 819.565 bales in 1934 and 3.416,587 bales in 1933, 
of which 1.611,365 bales and 2,362,187 bales American. 

b Estimated. 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





| 1934 









































1933 | 1932 
Nor. 1 
Receipts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug. 1 
RES ae eee 12,000’ 225,000 “12, 000 133.000! 6.000! 285,000 
For the Week Since August 1 
Exports oe ce rene 
Srom— Great ; Contt- \Jap'n& Great | Conti- | Japan & 
Britain) nent | China Total | | Britain nent China | Total 
Bombay— | 
1934..... ----}| 10,000 11,000 . ,000 6,000 70,000 171,000; 247,000 
oo Sawaal .---| 3,000, 4,000 7,000 10,000 90,000; 50,000 150,000 
ee J 5,000, -..., 6, 000) 6,000 64,000) 148,000; 218,000 
Other India- | 
1934..... ses Se «cea 6S 000 27.000 98,000) —_..... 125,000 
1933 a. 1,000 2,000; -.-.| 3,000 41,000 104,000;  -__.-_) 145,000 
1932..... etd 7,000) ----| 8,000, 26,000 76,000; ---.-- | 102,000 
Total all— | | | 
| |) es ----| 11,000, 11,000 22,000 33,000 168,000) 171,000) 372.000 
i ae 1,000 5,000, 4,000 10,000) 51.000 194,000) 50,000) 295,000 
1932 ....' 2,000 12,000 ---- 14,000. 32,000 140,000 148,000 320,000 





According to the foregoing, exports from all Incia ports 
record a_ increase of 12,000 bales during the week, and since 
Aug. 1 show an increase of 77,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 








Alexandria. Egypt, | 1934 | 1933 | 1932 
Oct. 31 
Receipts (cantars)— 
-. i er # 320,000 | 44 09 || 2 
ag Toe Epo 2,284,136 2. Or7: tity ie 305 eid 
































Chronicle Nov. 3 1934 
This | Since | This | since || This | Since 
Exports (Bales) — Week |Au7. “ Week |Aug. 1\|| Week |Aug. 1 
TO LAVORO 66 aed nes osx 6,000 29.819)/12.000) 4 9,768)| 5.000! 24,067 
To Manchester, &c_____-_ 28,214||10,000) 42.318)| 5,000) 22,195 
To Continent and India _ _|18,000| 148.494) (21 ,000/118,216!|| 8,000/ 103,347 
EO REUSE a cbdctria dd 2,000; 10, oe 4,000} 15,592}! 1,000} 6,480 
Total exports__.._..-- 126,000 216,660!\47 ,000' 225,894 19, 000/156 ,089 








Nolte—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Oct. 31 were 
320.000 cantars and the foreign shipments 26,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Demand for foreign markets is 
improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 



































1934 1933 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Mtddl'¢ 
Tutst to Finest Upl'ds Tutst to Finest Upl'ds 
d. 8. d. 8s. d. d. d. s. d. s. d. a 
Aug.— 
3....]10%4@11%|92 @94 707 | 9%@10%| 87 @91 6 25 
10% @ 12 94 @98 7.42 |9%@10%|87 @91 5.90 
17....|10% @12 94 @96 711 | 8%@10 84 @ 86 5 66 
24....|10%@11%|94 @96 7.12 | 8% @10 84 @*6 5 53 
a 16% @11%| 94 @96 7.11|9 @10%| 84 @86 5.60 
pt.— 
| tab dH 94 @96 7.20| 8%@ 9%| 83 @85 5.38 
14....]104@11%|94 @96 710 | 8%@10 83 @85 5 47 
21....]104%@11%| 92 @94 705 | 8%@10 84 @86 5 42 
onne” 104@11k%i| 91 @93 6.91 | 8% @10 84 @86 5.60 
ct.— 
5..--|10%@11%|90 @92 6.88 | 8%@10 84 @86 5.44 
12..../10%@11%| 91 @93 6.88 |8%@9%|84 @86 5.44 
19....]}10%@11%| 91 @93 6.97 | 8%@ 9%| 84 @8 5.51 
— 46@11%|91 @93 6.92 |8%@9%\|8 4 @86 5.54 
Nov. 
2..-.'10 @11K%'91 @93 6.79 ' 8%@9K%!84 @ 86 5.43 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 177,985 bales. The shipments in cetail, as made 
up from mail and telegraphic reports, are as follows: 


es 
GALVESTON—To Liverpool—Oct. 27—-Cripple Creek, 4,309--.-- 4,309 
To Manchester—Oct. 27—Cripple Creek, 804.-...---------- 804 
To Gdynia—Oct. 27—Toledo, $38..-Oct. 31—Raimund, 713. 1,551 
pee Oe es: OR eae ee 379 
To Gothenburg—Oct. 27—Toledo, 1,600_-_..-------------- 1,600 
To Copenhagen—Oct. 27—Toledo, 323-__..-.--------------- 323 
To Rotterdam—Oct. 27—Blemmesdyk, 376---Oct. 31— 
Ee ee ee ere 756 
To Havre—Oct. 31— Hyatt. 2.549. 2 oo on oc cc ccsccccesccecs 2.549 
To Ghent—Oct. 27— —Biemmesdyk, 4..-Oct. oh ores. 250- 254 


To Japan—Oct. 27—Taketoye ‘Maru, 4,979...Oct. 26— 

Katsuragi Maru, 8,150___Oct. 27—C ranford, 1,598. _- 

Oct. 29—-Colorado Springs, 5,505-_.-Oct. 30—Van Couver 

to A SCRE eee ee 22,453 

To Bremen—Oct. 27—Cranford. 492__-Oct. 31—Raimund,3,203 3,695 

To Hamburz—Oct. 27—Cranford, 131 131 
LAKE CHARLES—To Havre—Oct. 25—Adderstone, 4,175_--Oct. 


27—Louisiane, 771_--Oct. 28—-Oakman, 550------------- 5,496 
Donde nog Be pe ener OP" een 442 
To Barcelona—Oct. 26—Lafcomo, 527....----------------- 527 


To Antwerp—Oct. 27—Louisiane, 50.......---------------- 50 





To Dunkirk—Oct. 27— Louisiane, 150. _-.------------------ 150 
To Ghent—Oct. 27—Louisiane. 361__-Oct. 28—-Oakman, 264- 625 
To Liverpool—Oct. 28—Duquesne, 530_.------------------ 530 
To Manchester—Oct. 28—-Duquesne, 487------------------- 487 
To Rotterdam—Oct. 28—Oakman, 275--------- eae enesence= 275 
LOS ANGELES—To Liverpool—Oct. 30—Victoria City, 150_----- 150 
To Japan—Oct. 30—Chichibu Maru, 2,062; Montevideo Maru, 
Co, Fae Se Cc ee aabsddecmaneckeeen one 4,162 
To ee Oct. 30—Javanese Prince. _: 400 
- Cranford, 
Pee ae ee bas nwa ihe nana dinwed wa 2,117 
To' ¢ }dnyia—Oct. OSE Ow eee 356 


To Havre—Oct. 27—Adderstone, 1,489_...-.-------------- 1,489 





To Genoa—Oct. 30—Cardonia, 948..-_.-------------------- 948 
To Venice—Oct. 30—Cardonia, 112..-Oct. 29—Alberta, 3,094 3.206 
To Trieste—Oct. 30—Cardonia, 298_- Oct. 29—Alberta, 2,394 2.692 
To Barcelona—Oct. 30—Cardonia, 920._.......------------ 920 
To Liverpool—Oct. 31—Criprle Creek, 1,737.-------------- 1. 

To Manchester—Oct. 31—Cripple C do aden wbee 2,523 
To China—(ct. °1—C: lorado opring?. | | aaa 313 
To Japan—Oct. 31—Fernmoor 154; Colorado Springs, 8,657 15,811 
To Buena Ventura—Oct. 31—Tillie Lykes, 100__.-..--.----- 100 
To Porto Colombia—Oct. 31—Tillie Lykes, . Se eee 11 

CORPUS CHRISTI—To Liverpool—Oct. 29—Kamon de Larri- 

I ee Re che aede obo benkenaswe 3.001 
ie Cee, Ol EE, TOO. 8. wc ccecwcnccccsee 733 
To Trieste—Oct. 27—Cardonia, 150....-....------------.- 150 
To Venice—Oct. 27—Cardonia, 138. ......---------------- 138 
To sapere 27—Cardonia, 150_..Nov. 1—Mar Blanco 1.454 

ee ae Case hie aaa im oe - 
To Japan—Oct. 27—-Fernmoor, 1,974; Langlee Crag, 4,843--- 

Oct. 30—Taketoyo Maru, 2.050... .....--.-.--.-.------ 8.867 
To China—Oct. 30—Taketoyo Maru, NE isa lon cs aps de dean ts ob 0k ae 1.300 

TEXAS CITY—To Havre—Oct. 31—-Hybert, 1: lle EE RR 1,067 
To Rotterdam—Oct. 31—Hybert, 64---..-.--------------- 64 


SAN FRANCISCO—To England —(}—( | Eseries a 35 














pe i ee SR ee eee eee 400 
To re oes 4 a BIS re le aoa ak ie dads emp a es Ge 3,088 
ie Copenh Tmt 1 se os cascade cnwwwsewuncenmocsocas= 200 
NEW ORLEANS—To Havana—Oct. 11—Santa Marta, 35 
Oct. 23—Sizacia. 35. ee ee on Rae nena 70 
ee oy Pe 2,150 
To Arica—Oct. 23- SES Se ee ae 200 
To San Felipe—Oct. 3 (UN SSE SEE IT ER 125 
To Genoa—Oct. 25—Cardonia, 2,114..-O 31—Mongioia, 5.200 
i) SNR) ee a 8 AO eS ae ae ‘ 
To Rarcelona—Oct. 25—Cardonia, eee 100 
To Trieste—Oct. 25—Cardonia, 400; Alberta, 468__--------- 868 
To Venice—Oct. 25—Cardonia, 100: jt 7 | | a 865 
To Fiume—Oct. 25—Alberta, 200......-.----------------- 200 
To Japan—Oct. 27—Imperial Valley, 2,000-.Oct. 29—Hoegh 
CI ee ie ee Conn edwhweteeseees 2,375 
To Liverpool—Oct. B= UE BOER. 64 Cane wesemeenecnana 3,246 
To Manchester— OE A eee 7,186 
To Dunkirk—Oct. 31—San Francisco, 200_-------------«- 200 
To Gdynia—Oct. 29—Vasaholm, 700- ----.-.---------------- 700 
To To Havre—Oct. 31—San Francisco, 4,005-_--------------- 4,005 
To Oslo—Oct. 20—Vasaholm, 100.........----------+-.---- 100 
To Oporto—Oct. 29—Jomov, es 250 
To Gothenburg—Oct. 29—Vasaholm, oo 1 RE PR RS eee 800 
o Rotterdam—Oct. 50-—Bloomeredy& | See See ee 770 
SAV RNa to Liverpool—Oct. 26— eptford, 3,620_--Oct. 28 
SN A ae et eee ee 4,188 
To Manchester—Oct. 28—Shickshinny, 2,153--.------------ 2,153 


To Rotterdam—Oct. 30—Frederika Lensan, 649------------ 649 
To Lisbon—Oct. 30—Frederika Lensan, 50 
To Japan—Oct. 31—E] Pener, 1,350 
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CHARLESTON—To Liverpool—Oct. 27—Shickshinny 2,623.... 2,623 
‘Lo Manchester—Oct. 27—Shickshinny, 1,772..............- 1,772 
To Japan—Oct. 28—Hoezh Trader, 4,900._.____........-.- 4,900 
To Bremen—Oct. 27—Frederika Lensen, 1,100.............- 1,100 
To Hamburg—Oct. 27—Frederika Lensen, 201__.__.......-- 201 
To Rotterdam—Oct. 27—Frederika Lensen, 100_._...-.....-- 100 
MOBILE—To Venice—Oct. 28—Alberta, 765________________-_- 765 
To Trieste—Oct. 23—Alberta, 230_..............__.......- 230 

To Japan—Oct. 24—Katsuragi Maru, 3,525...Oct. 26— 
DUNNO > eRe tekken cacsbanadceuaa 12,157 

To Hamburz—Oct. 27—Bifel, 617................ ce ueee 61 

To Havre—Oct. 27—San Francisco, 1 bed teda aks dee en oe 1,914 
To Dunkirk—Oct 27—San Francisco.'100_................- 100 
PENSACOLA—To Liverpool—Oct. 27—City of Alma, 102_.------ 102 
To Manchester—Oct. 27—City of Alma, 59____________-_-- 59 

To nome 27—West Kyska, 71.__Oct. 30—Veer- 
ge SES RNS Ped oa pe ee 397 
To Rotterdam—Oct. 27—West Kyska. 308............-..-- 308 
To Gdynia—Oct. 30—Veerhaven, 379._.._...._._._____...- 379 
NEW Y )RK—To Liverpool—Oct. 253—Amcrican Importer, 605-__- 605 
To Manchester—Oct. 26—/ merican oo 3 | oor 300 
To Barcelona-—Oct. 27—Marques De Comillas, 600_____.__-- 600 


LOS ANGELES—To Y <0 % 22—Tricolas, 900...Oct. 26— 


Tokai Maru, 2,000___Oct. 29—President Hoover, 2,100... 5,000 

To Bremen—Oct. 26—Los Angeles, 600..............---.-- 600 

To Liverpool—Oct. 27—Dinteldyk, 227______.___________-. 227 
NORFOLK—To Manchester—Oct. 31—Lehigh, 212-_____------ 212 
Deitch «12.chsiaababheind etcdedisus ecWetacnsscatase 177,985 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- High Stand- High Stand- 

Denstty ard | Density. ard Density. ara 
Liverpool 25c. .25¢ | Trieste .50e. .65c. | Piraeus .75e. .90¢ 
Manchester 25c 25¢e. | Fiume .50e. .65c. | Salonica .75¢. .90¢c 
Antwerp 35e. .50c. | Barcelona .35c. .50c. | Venice .50e. .65¢ 
Havre .256. .40¢c. Japan ° * | Copenhag’n.38c. .53e. 
Rotterdam 35c. .50c. Shanghai * * Naples .40¢. .55¢ 
Genoa .40¢e. .55¢c. |Bombay z_ .40c. -55¢. | Leghorn .40¢. .55¢ 
Oslo 46c. .6le. Bremen -35¢, -50ce. | Gothenberg.42c. .57¢. 
Stockholm .42c. .57c. |Hamburg_ .35c. -50c. 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


Oct. 12 Oct. 19 Oct. 26 Noo. 2 
oe 48 000 48,000 49,000 59,000 
CoO EEE 887,000 877,000 859.000 871.000 

Of which American_.__.._---- 246,000 241,000 234,000 242,000 
... | , aa aeres See 53 000 a yo 35,000 52,000 
Of which American........--- 2° .000 9,000 12.000 19.000 
eee 136.000 152.000 162,000 179, om 
Of which American--.......--- 40,000 57,000 49,000 66,000 


The tone of the Liverpool market for spots and futures 
each cay of the past week and the daily closing prices of 
spot cotton have been as follows: 
































Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, A fair A fair A fair A fair 
12:15 More business business More business business 
P.M. (|| demand. doing. doing. demand. doing. doing 
Mid.Upl'ds 6.97d. 6.97d. 6.93d. 6.89d. 6.83d. 6.794. 
Futures.({\-tdy., 1 pt.|Steady, un-| Steady, |Steady,un-| Steady, Steady, 
Market j{/decline tojchanged to| 2 to 3 pts. |changed to] 3 to 9 pts. | unch’d to 
opened |/2 pts. adv.j2 pts. dec.| decline. |4 pts. dec.| decline. | 2 pts. adv. 
Market, | Steady, Steady, Quiet but Quiet, Quiet, Steady at 
4 2 to 5 pts. | 2 to 3 pts. |“tdy., 4 to} 2 to 8 pts. |10 to 11 pts} 3 to 5 pts. 
P. M. advance. decline. 6 pts. dec. decline. decline. advance 





Prices of futures at Liverpool for each Cay are given below: 





| Saturday Monday Tuesday Wed'day Thursd’y | Friday 














Oct.27 | —- 
to 12.00 12.00 12.15 4.0012.15 4.0012.15 4.0012.15 4.0012.15 .400 
Nov. 2 Dp. m.p.M.p.m.p.M.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p. m. 
New Contract | d. | d. d. Sot Mel Be d.|d.j|jd.j|da | a. d 
Caper Cieee).. -21 6.28 6:78 6.78 OB6 COTW 4 salsc nshes selene on) == 55) dace 
January (1935) .. -.| 6.69 6.67 6.66 6.64 6.62 6.60 6.60 6.55 6.50 6.51 6.53 
eae aS | 6.65 6.63 6.63 6.60 6.58 6.56 6.55 6.50 6.45 6.46 6.48 
May...-....-|_. --| 6.61 6.59 6.58 6.55 6.53 6.51 6.50 6.45 6.40 6.41 6.43 
Sees ae 6.57 6.55 6.54 6.51 6.49 6.47 6.46 6.40 6.36 6.37 6.39 
CME... cclca «- 45 6.43 6.43 6.38 6.37 6.33 6.30 6.21 6.19 6.21, 6.24 
Dece ber_- C.40as cs Babs os Bees as, 628....1 6.9) =22 Oe 
January (1936)|.. --| 6.43. --| 6.41-. .-| 6.35-. -- 6.27-- --| 6.16 -..-| 6.22 
March.......- |-= <2] 6.43-- --| 6.41-- --| 6.35-- --| 6.27|-. --| 6.16 ----| 6.22 
May ..-- i Ci on csl Gilce on) Deas ou) Oates «c} BLS o25) Bae 
een cecens ax E) Bexe * Ae SS a RS eee 
SE a inalce at ce cn ae ce acl Gi ce cn Bias an! GES ocust GE 


Friday Night, Nov. 2 1934. 
Flour continued in small demand, but prices of late have 
held steady, in response to the recent firmness of grain. 


Wheat was rather quiet. On the 27th inst., prices moved 
within a narrow range and enced 4 to %e. lower under 
week-end liquication. Liverpool was higher in sympathy 
with North American markets and on firmer resellers’ offer- 
ings of Argentine wheat. Sales of French wheat to the 
C Continent were said to have been large. Winnipeg was 
34 to %e. pa A Rotterdam declined ®<c. and Buenos Aires 
was off. YY to % 

On the 29th’ ne. prices reacted after an early advance and 
ended 1% to 134e. lower. Stronger foreign markets and 
bullish Argentine crop news stimulated buying and an early 
advance, but the Bennett-McFarland statement that restric- 
tions on speculative operations in Winnipeg were contem- 
plated caused heavy selling later on and a sharp reaction. 
Reactions in Buenos Aires and Winnipeg also had their 
effect. Prices eased to the lowest levels since July 11 last. 
Liverpool closed % to 34d. higher, owing to bullish weekly 
statistics and reports of widespread yellow rust in Argentina. 
The United States visible supp y decreased 1,787,000 bushels 
to 103.07,000 bushels. It compares with 104.867,000 bushels 
same 


in the previous week and 144,139,000 bushels in the s 
week last year. 

On the 30th ult. early liquidation and stop loss selling met 
a good demand and new buying which sent prices up % to 
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1c. Winnipeg ended unchanged to ec. higher. Spreader 
were buying wheat and selling corn on a fair scale in Chicago. 
Professional operators covered and there was some buying 
by Eastern interests. Liverpool was weak, owing to the 
weakness in Chicago and Winnipeg on the previous day and 
an easier Buenos Aires market. 

On the 3l1st ult. prices ended *% to 1%c. lower, under 
liquidation by speculative longs. Weakness of foreign mar- 
kets prompted the sel.ing. Cash and commission house buy- 
ing of December, the strength of corn, and indications that 
the market was oversold helped the market at times. July 
wheat showed the greatest weakness and set a new low for 
the season. December was the firmness position. Export 
demand was slow. Winnipeg ended % to %c. lower. Broom- 
hall reported favorable conditions over the Pampas and 
Buenos Aires, two Argentine wheat-growing provinces. 

On the Ist inst. prices advanced 1% to 2\4c., on covering 
of shorts and heavy buying by Eastern interests inspired 
by a firmer cash market and the strength of foreign mar- 
kets. Winnipeg was 14 to 1%ec. higher, on buying stimu- 
lated by the announcement that the prices for December 
and May will be pegged at 75c. and 80c., respectively. Pri- 
vate estimates indicated an increase of from %% to 6 1/10% 
in winter wheat acreage. Liverpool was stronger on buy- 
ing by Egypt and the Continent. Rotterdam ended 1 to 1%c. 
higher. To-day prices advanced % to 15<¢., on buying stimu- 
lated by reports that Argentine was likely to announce mini- 
mum prices for her new wheat crop. Interest was also 
attracted by the announcement that world wheat yie!'ds 
this season were 360.009,000 bushels below last year’s output. 
Foreign markets were stronger. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat Mon. Tues. Wed. Thurs. Fri. 


te ee ere 109% 107% 108% 108% 111% 113% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 
DOORS? (OW) 2. oo Senne ceceenn 96° \% 95 95% 95% 97% 99% 
(o 2.) eee ee 95 % 94% oS 4 96 97 
Ee = ree ee eee 91% 89% 89% 88 89 90 
December (old)........--..---.- 9614 9 95% 95144 97% 99% 
Season's High and When Made | Season's Low and When Made 
Dec. (old)...-. 113% Aug. 10 1934| Dec. told) as yas 89 July 2 1934 
Dec. (new).---113% Aug. 10 1934! Dec. (new)_.-. 88% July 9 1934 
May (new)----117 Aug. 10 1934! May (new)_.._. 93% Oct. 31 1934 
July (new) --- 97% Oct. 6 1934|July (new)__-- 87% Oct. 31 1934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CS cc hakbn sen waled au mised 75 7, 74% 74% 74% 
SPOOMNUO occ decwdicdesnnst seam 76 75 5% 5 76% 78% 
ere 80% 80% 80% 79% 81% 83 


Corn moved downward with wheat on the 27th ult. in 
very light trading. Northwestern interests were selling. 
On the breaks a fair demand from commission houses 
appeared owing, it is believed, to a forecast for colder 
weather over the belt. Lower temperatures, it is felt, 
will stimulate farm feeding of corn. At present prices for 
hogs, however, it does not pay to feed corn. On the 29th 
ult. prices fell 34 to 5c. in sympathy with wheat. Shipping 
sales amounted to 3,000 bushels and receivers booked the 
same amount to arrive. Receipts were 128 ears. Dis- 
appointing husking returns continued to be received from 
some parts of the belt. There was a fair cash demand. 
The visible supply in this country decreased 199,000 bushels 
to 57,790,000 bushels. It compares with 57,989,000 in 
the previous week and 58,710,000 in the same week a year 
ago. On the 30th ult. prices rallied after an early decline. 
Offerings were rather small and there was some buying by 
Eastern interests. Country offerings were light. Spreaders 
were selling corn and buying wheat. Cash demand was fair. 

On the 3lst ult. prices ended Ke. lower to *%’e. higher. 
Corn showed independent strength owing to a forecast for 
extremely severe weather in the Middle West and a belief 
that private crop estimates will be bullish. The country 
movement was light, and Iowa reported that farmers were 


sending great quantities of the cereal by truck into Ne- 
braska. On the Ist inst. prices ended unchanged to 1%4%4e. 


higher, on buying stimulated by a strong cash market and 
bu'lish crop estimates. The average estimate of private 
experts was for a crop of 1,862.000,000 bushels, as compared 
with the last Government report of 1,418,000,000 bushels, 
and an output of 2,8344,000,090 bushels last vear. According 
to these figures, the crop will be the smallest since 1894. 
when 1.339,680,000 bushels were produced. The weather was 
cold over the belt, and this is expected to stimulate the 
feeding demand. To-day prices advanced 4 to %e., in 
response to the rise in wheat. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
6, oI be dois on aneeuweads 90% 89% 90% 91% 983% 94% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Des CHGS 2.x kw cckevesswnue 74% 74% hd 76% 77% 78% 
CORR COON) a. nictia acne nwa nae 74% 73% 7 51% 77% 77% 
BO CNN Soe pais Sen Cheat bana 76% 75% oe, 76 5 77% %T7% 
Pe TR ok hs ae eta évianwe 76% 76% 77 76% 76% 77% 

Season's High and When Made | Season's Low and When Made 

December. ---- 84 Aug. 10 1934, December. ---- 56% June § 1924 
May. ‘ a» SO%. Aug. 10 1044) Mays... oces TO Oct. 4 1934 
July (new)..-. 80% Oct. 1 1934 July (new).-.. 75 Oct. 4 1934 


Oats followed in the wake of other grain on the 27th inst. 
and enced 3%e. lower to %e. higher. Demand was small. 
Buying by a local house caused a slight flurry at one time. 
On the 29th ult. prices declined 4 to %e. under liquic ation, 
prompted by the weakness in wheat. The United States 
visible supply dropped to 21,954,000 bushels as against 
22 063,000 in the previous week and 47,118,000 in the same 
week last year. On the 30th ult. prices ended 4 to Ke. 
higher, reflecting the rise in wheat. 
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On the 31st ult. prices ended %c. lower to 4c. higher. 
On the 1st inst. oats reflected the strength in other grain 
and ended % to ™%e. higher. To-day prices closed % to 
14%4c. higher, in sympathy with wheat. 


Financial 


DAILY CLOSING PRICES OF OATS IN NEW YORK 7 
Sat. on. Tues. Wed. Thurs. Fri. 
Ce 8 a eer 624% 62 62% 62% 63 64 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
49% 49% y 51 


ROOM TRON) 6 cw cosaccecuanve 49% 49% 50% : 
BS 1 b cients noescorenndwn 47% 47% 48 47% 48% 49 
Ce gO rT er 43 42% 43% 43 43% 44 % 
SO eee ee eee =| oe 50% 51% 


Season's High and When Made Season's Low and When Made 


December - - - - - 56% Aug. 10 1934) December- ---- 41% June 22 1934 
SOT véeew naw 59% Aug. 10 1934) May.-.-...-.--- 45% Oct. 41934 
July (new).--. 46% Oct. 1 1934|July (new)-.--- 41 Oct. 41934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Oa ee eet 40% 40% 41 41% 40% 42% 
December.._.....---.---------.- 39% 39% 39% 40% 41% 43% 


Rye trading was rather light and fluctuations were 
governed largely by the movement of wheat prices. On the 
27th inst. prices fell 1% to 34e. On the 29th ult. prices ended 
% to 13%e. lower. The visible supply decreased 116,000 
bushels. On the 30th ult. prices ended % to 14%e. higher 
in sympathy with wheat. Some 143,000 bushels of Policy 
rye arrived from Kingston, Ont., and caused early selling. 

On the 31st ult. prices ended 4c. lower to ec. higher. On 
the 1st inst. prices followed other grain upward and ended 
1% to 1%c. higher. To-day prices ended ™% to 1«e. higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sa on. Tues. Wed. Thurs. ri. 
TIGER (BOG) 2c wccvessesccnss 67% 66% 68 67% 69% 70% 
MGe GOW). cuscveescsnsoesa snows 71 70. 71% 71 72% 73 
, i 5 eee 71% 69% 71 70% 72% 72% 
EOC (ON) an nktanetaeanawe 68 66% 67% 67% 69% 70% 

Season's High and When Made | Season's Low and When Made 
Dec. (new).--- 90% Aug. 9 1934 | Dec. (new)...-. 654% June 22 1934 
May (new)-.-. 95% Aug. 9 1934|May (new)-..-- 69 Oct. 26 1934 
Dec. (old)_---. 90% Aug. 9 1934] Dec. (old)..--- 65% June 22 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
OOS bas ce cdden se eedeeundanaad 52% 52% 52% 51% 54% 55% 
ee 53% 53% 53% 52% 58% 60 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dee? (BOW) 2666 <sseecncccose 77% 78 764% 76 76 77% 
BF TO) Scnciwendudcasesense® 72% 72% 72 72 72 74% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I icicahbiixnaunioabipeh 50% 50% 50% 50% 50% 52% 
pT a eR ee 51% 51% 51% 50% 53% 54% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2red,c.i.f., domestic. _.113% eG ee 64 
Manitoba No.1,f.0.b.N.Y. 9744|Rye,No.2,f.0.b.bondN.Y 64% 
Corn, New York— Barley— 


No. 2 yellow, all rail.....-- 94% N.Y., 47% Ibs.malting 95% 
Chicago. cash........ 75-115 
FLOUR 
Spring pats. high protein $7.65@7.95! Rye flour patents -- --_-- $4.65@4.90 
Spring patents___-...--- 7.20G@7.45 Seminsia, bbl., Nos.1-3.10.00@10.25 
Clears, first spring_----- 6.70@7 .00| Oate good .. ........... 3.70 
Soft winter straights._._. 6.00@6 40 Corn flour___...-.__._- 2.50 


Hard winter straights... 6.65@685 Barley goods— 
Hard winter patents.._.. 6.90@7.10, Coarse__._..---.--.-- 4.65 
Hard winterclears-_---.-- 6.10@6.35| Fancy pearl Nos.2.4&7 7.40@7.60 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 








| 











Receipts at— | Flour | Wheat Corn | Oats | Rye | Barley 
bbls 196 Lbs bush 60 lbsbush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago - - - - - | 206,000 207 ,000 701,000) 270,000, 359,000 238,000 
Minneapolis..; -..--- 1,079,000 187,000) 152,000, 44,000 370,000 
DGGE . « <-0s i 294,000 3,000 ee. wae ne 86,000 
Milwaukee - _ _| 10,000 117,000 68,000 61,000) 4,000 344,000 
"FONG 6 cannes i): weewen 88,000 45,000 68,000) 1,000 1,000 
Detroit. ..--- | epee 40,000 6,000 32,000 8,000 18,000 
Indianapolis_.| = ------ 125,000 331,000) 50,000 Co ae 
St. Louis...) 108,000 132,000, 207,000 60,000 1,000 20,000 
eee 34,000 22,000 184,000 18,000 24,000 57,000 
Kansas City - -! 11,000 386,000 1,240,000  -eaenced”  sasouns 
CAE. 2. oss er ee 147,000) 284,000 ME’? Sbdocut | 25.55, 
St. Joseph...) ------ 41,000 163,000, Le NRT A ae ere 
Wichita ..... — 64,000 19,000 Tn. sepeeal  wadmaw 
Sioux City..-| ----.- 5,000) 36,000 ae 2,000 
Buffalo. -....- Drama wt 2,459,000 547,000; 360,000, 56,000 454,000 
Tot. wk. 34 369,000) 5,206,000 4,021,000, 1,253,000, 560,000 1,590,000 
Same wk.1933, 388,000 5,908,000 3,848,000 873,000; 415,000 1,153,000 
Same wk.1932) 467,000, 8,682,000 4,941,000 1,324,000, 282,000 654,000 
Since Aug. 1—| | | | | 
| ee | 4,849,000 95,908,000 89,462,000 21,246,000; 4,973,000 26,322,000 
eee | 4,211,000 89,317,000 61,619,000 34,084,000, 4,800,000 19,554,000 
i Peeeee | 5,123,000 150,826,000 67,175,000 43,667,000' 4.716.000 15,383,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Oct. 27 1934, follow: 





Receipts at— | Flour | Wheat | 











Corn Oats Rye | Barley 

bbls 196 lbs bush 60 lbsbush 56 lbsbush 32 lbs bush 56 lbs bush 48 lbs 

New York--- 133,000 LE. ee 211,000 en PS rae 
Philadelphia - 26,000 68,000 20,000 SE Sneeant” “ccekee 
Baltimore___- 16,000 2,000 31,000 4,000 6,000 1,000 
N’port News.| --.---- | Gi Gibco .-ceeeueei~ weacast <aates 
New Orleans * 20,000, 2s . .-..-- | 78,000 Se 2 wcauakl . sowie 
Galveston- -- -| nnepeat 19,000 nt. | «beeen?  aicnael,  -<caiateen 
Montreal - - -- 58,000 Sonee©6=— ‘e@anweal ” <" Zewoow 52,000 
Boston .....-. hk a oe eee | Dt ~ scesaeel -ceeedn 
a bee | BiG kecwen ee ee ee 
Wee ohn | BONG = Baweck De Pee) Wace: Boe en et 2. a 
Tot. wk.'34 273,000 1,674,000 130,000) 316,000 8,600 53,000 
Since Jan.1'3411,235,000 73,961,000 7,231,000) 7,671,000 2,207,000 2,445,000 
Week 1933...’ 271,000 2,426,000 275,000; 266,000; | 
Since Jan.1'33 12,414,000 84,500,000 5,248,000 3,969.000 343.000 614,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Chronicle Nov. 3 1934 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 27 1934, are shown in the annexed 





























statement: 

Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels Bushels Bushels Bushels 
NOW YORK. »ccesses eee Gael sacuesl 3 senans] esenue 
DE Rccéxtsccsstal susnial sewnbn A «asesesl see0nsel sasece 
DERE seokeessel sisenel ennnne eee eee 
IO RE cscccenl | «<enceel  codnne [il shtasel weeses] “Benen 
PP cssavanwect Gea oocnes DO <«tsssel atic0e] cen 
err DL endowe 58,000 oe eee 52,000 
Pn ténenwendneue POU Sktwesl cieoteal sonewel. onaeset) | eueubn 
MM check ascesselL Lsekbiet samneae BCG csecsnl «anencs) Seeeen 
Total week 1934--| 1,960,000] _..__- 77,360| 38,000] _..--- 52,000 
Same week 1933__-_-_! 2,371,000 2,000 90,431 53,000 Fo eee 








The destination of these exports for the week and since 
July 1 1934 is as below: 
































| 
Flour W heat Corn 
Exports for Week 
and Since Week , Since Week Since Week Since 
July 1 to— Od. 27| July 1 Oct. 27 July 1 Oct. 27 July 1 
1934 1934 1934 1934 1934 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 43,065 895,647 rio FR LR ee ae 
Continent. -...... 23,220 225,944) 1,203,000} 18,489,000} -...--} -.-... 
So. & Cent. Amer. 1,000 18,000 5,000 fe eee, ees 
West Indies-_----_- 6,000) 86,000) 2,000 pO 2,000 
Brit.No.Am. Cols.| 4,000) > <iedest <ciikens) wsipeesl “semeee 
Other countries _ _ - 75) Ss ee | wanace 
Total 1934... . 77,360) 1,341,790} 1,960,000} 34,312,000) -_-__-_- 2,000 
Total 1033....... 90,431! 1,835,014! 2,371,000! 44,741,000! 2,000! 27,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 27, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— bush. bush. bush. bush. bush. 

a 164,000 87,000 158,000 0 OO— 
to. fa 55,000 461,000 *505,000 *315,000 17,000 

o eidcintnten » eae. . sascee Meee 80ers seen 
Pe 953,000 23,000 122,000 56,000 33,000 
en 2,302,000 53,000 26,C00 97,000 4,000 
Newport News....---... 368 ,000 25,000 31,000 13000 t«-ueabe 
PIO Cw nc cacsnnne 47,000 545,000 169,000 58,000  ceedsun 
a a ea a es ee ee 
ik. eee 5,225,600 231,006 609,000 8,000 34,000 
Vi re 1,335,000 110,000 ee a oS 
ERI. co dcwncswene See | dédbeck satsee §sueune ome 
a oe 1,740,000 3,233,000 itt... aa ee 6,000 
ME GRID ancectesucns 24,658,000 5,375,000 589,000 40,000 3,000 
CS 660s a dnddcuae kn 8,521,000 10,948,000 962,000 2,000 23,000 
Ee rer re 428,000 1,068,000 ae 8 8=6 haw 6,000 
a eee 7,182,000 405,000 433,000 53,000 21,000 
EOIN. citeanscsenn 2,058 ,000 801,000 tye COC aa 
Pe «s decthebancuboe 13,600 383 ,000 Dee 86. oéeeees  sbeue 
FC ee cinciacweceecs 6,555,000 13,395,000 2,719,000 x4,517,000 1,312,000 

<a i Pere 383,000 RE ea 937,000 255,000 
CONS 2 eee 152,000 ee tems eee 508,000 
DEE + bc cunwasswan 951,000 3,096,000 599,000 7,000 990,000 
PE a nex nnpeniows 14,129,000 7,723,000 7,369,000 2,146,000 7,471,000 
ES 366s aduiwaunkuee 10,379,000 2,837,000 4,524,000 1,781,000 1,760,000 
nt cit cindicinenmaleele 168,000 6,000 12,000 20,000 65,000 
Buffalo.__.-...-.---.---. 7,064,000 5,603,000 1,610,000 833,000 787,000 

= Co 2,986,000 706,000 UL 8 0s kusinwe 265,000 
[Gab cach wads baa. demedeen 2 Ene ee 


Total, Oct. 27 1934_.._103,079,000 57,790,000 21,954,000 10,865,000 13,560,000 

Total, Oct. 20 1934_._104,866,000 57,988,000 22,063,000 10,981,000 13,208,000 

Total, Oct. 28 1933___144,140,000 58,710,000 47,118,000 13,091,000 15,675,000 

* New York also has 10,000 bushels Argentine rye, and 182,00C: bushels Argentine 
oats in store. 

x Chicago also has 688,000 bushels foreign rye in bond. 

Note—Bonded grain not included above: Oats, Buffalo, 266,000 bushels; total, 
266,000 bushels, against none in 1933. Barley, Duluth, 475,000 bushels; Buffalo, 
242,000; total, 717,000 bushels, against none in 1933. Wheat, New York, 380,000 
bushels; New York afloat, 251,000; Philadelphia, 60,000; Buffalo, 4,107,000; Buffalo, 
afloat, 6,582,000; Duluth, 277,000; Erie, 2,354,000; on Lakes, 504,000; Canal, 
1,280,000; total, 15,795,000 bushels, against 9,097,000 bushels in 1933. 








Wheat Corn Oats Rye Barley 
Canadian— bush. bush. bush. bush. bush. 
eee (fo? ie 885,000 301,000 1,616,000 
Fort Wm. & Port Arthur_59,909,000 1. .-- 2,287,000 2,402,000 5,153,000 
Oth.Can.& oth.wat. pts.53,806,000 -.-.-- 2,204,000 13,000 1,486,000 
Total, Oct. 27 1934...121,020,000 # ...... 5,376,000 3,216,000 8,255,000 
Total, Oct. 20 1934._.118,608,000 -...-- 5,157,000 3,124,000 8,421,000 
Total, Oct. 28 1933...126,708,000 ..-..-. 9,283,000 3,557,000 6,888,000 
Summary— 
MES een ecncnade 103,079,000 57,790,000 21,954,000 10,865,000 13,560,000 
CI eo wae ewan SO | le ees 5,376,000 3,216,000 8,255,000 





Total, Oct. 27 1934_--224,099,000 57,790,000 27,330,000 14,081,000 21,815,000 

Total, Oct. 20 1934__-2231474,000 57,988,000 27,220,000 14,105,000 21,629,000 

Total, Oct. 28 1933_--270,848,000 58,710,000 56,401,000 16,648,000 22:563,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Oct. 26, and since July 1 1934 and July 2 1933, are 
shown in the following: 














Wheat | Corn 

Week Since ' Since Week Since Since 

Exporis— Oct. 26 | July 1 July 1 Oct.26 | Julyl July 1 

1934 | 1934 1933 1934 1934 1933 

Bushels | Bushels | Bushels | Bushels Bushels Bushels 
North Amer. 3,955,000 65,865,000, 73,529,000 ----.--. 12,000 85,000 
Black Sea_-_- 320,000 2,664,000; 14,296,000 230,000 4,610,000 15,303,000 
Argentina___ 1,557,000 63,110,000' 43,146,000. 3,296,000 82,392,000 71,729,000 
Australia ... 2,262,000 31,858,000 29,207,000, ---.-- a ae 
Wc sccesnl  catand | See eee. «aasanl’.' Selnee! . eaemes 
Oth. countr’s 1,040,000 11,552,000) 9,192,000) 2,099,000 14,152,000 2,051,000 
es “9,134,000 175,361,000 169,370,000) 5,625,000 101,166,000 89,168,000 





Weather Report for the Week Ended Oct. 31—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 
weather for the week ended Oct. 31, follows: 


The early part of the week was generally warm in all sections of the 
country, but a cool wave overspread Central and Eastern States the latter 
part. This brought freezing temperatures as far south as eastern Tennes- 
see and western North Carolina, and light frost to the northern portions 
of the east Gulf States. 
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a ny I shows that the temperatures for the week, as a whole, averaged 
slightly below normal from the middle Atlantic area and the Ohio River 
horthward, but they were above normal in practically all other sections 
of the country. The week was especially warm in the Southwest and from 
the central Great Plains westward, where the temperature averages were 
mostly from 4 dezrees to about 9 degrees higher than normal. The chart 
shows that the line of freezing, as reported from first-order stations, ex- 
tended to the southern portions of the Appalachain Mountains in the East 
and to the Ohio River, lower Missouri Valley, and the south-central Plains 
in the interior sections of the country. 

Killing frosts have been later than usual this fall in most sections where 
they normally occur this early in the year. The week brought the first 
general freeze to the northern half of the Mississippi Valley and some 
central districts to the eastward. In an average year killing frost occurs 
by the first of November to southern North Carolina, the north-central 
parts of Georgia, Alabama and Mississippi, and to central Arkanses, and 
south-central Oklahoma. In Gulf sections it does not usually occur until 
about the first of December. Thus, the fall growing season in extreme 
southern sections is normally about 2 months longer than in the most 
northern States. 

Chart II shows that appreciable rainfall for the week was limited to 
rather small areas. Moderate to generous amounts occurred in most of 
the Lake region, central and western Pennsylvania, and rather generally 
in the Mississippi Valley. The Pacific Northwest also had substantial 
rains in most places. Otherwise, there was very little, with most stations 
reporting inappreciable amounts. 

Seasonal activities on farms made geed progress during the week, with 
but little interruption by unfavorable weather. Fall work, in general, is 
well advanced, in many places ahead of the average season. 

The first general freeze of the year occurred in many central and eastern 
districts, but no widespread harm resulted because crops had largely ma- 
tured. There was local damage in the middle Atlantic area, especially to 
beans and tomatoes in Virginia. In the lower Missouri Valley the freeze 
largely brought to an end the best fall growing season in several years. 

The moisture situation remains largely unchanged. In general, the 

eastern Great Plains, the Central-Northern States, Lake region districts, 
and the Mississippi Valley have mostly ample moisture for present needs. 
In the more eastern States, from Virginia southward, also in the eastern 
Ohio Valley and much of Kentucky and Tennessee, the soil is becoming 
rather dry and good rains would be very helpful. 
» Most of the Southwest is still urgently in need of rain. This includes 
principally Texas, extreme western Oklahoma, the western third of Kansas, 
Colorado, New Mexico, and southern districts to the westward. In these 
sections the soil is much too dry for plowing and the seeding of winter 
crops. In the more northern States, western North Dakota, eastern 
Montana, and most of Wyoming are unfavorably dry, while moisture would 
be helpful in South Dakota. In Utah the desert range is still inaccessable 
because of the lack of stock water. In the western half of Montana, most 
of Idaho, and in the Pacific States recent rains have been very helpful 
and present conditions are generally favorable, except for need of mois- 
ture in Southern California. 

SMALL GRAINS—Rainfall was again insufficient in the central and 
eastern Ohio Valley, with moisture needed for growth of winter wheat, 
while germination was hindered in some localities; however, the condition 
of the crop is still largely fair to good. In the central Mississippi Valley 
early wheat is reported good to excellent, with the cool weather favorable 
in checking too rapid advance in some sections. In eastern and south- 
central Kansas satisfactory growth was made and wheat is furnishing 
considerable pasturage; elsewhere in this State the crop is very poor to 
poor, with but little pasturage available. It continued much too dry 
for plowing and seeding in Texas, while in Oklahoma progress and condi- 
tion were fair, although rain is still needed in the extreeme western part 
and locally elsewhere. 

Dry weather continued in Colorado, southeastern yr amie: and the 
western Dakotas, although in the eastern part of North Dakota fall plow- 
ing advanced, with winter rye seeding progressing; South Dakota, while 
the recent rains were helpful, the top soil is drying rapidly. In the Pacific 
Northwest rains were very helpful in the grain districts, with most early 
sown fields well germinated and growing niceity; moisture is still needed 
locally. In most eastern States winter grains are doing well, except for 
a local need of rain. 

CORN AND COTTON—The week brought more favorable weather 
for drying out the corn crop and husking and cribbing are now progressing 
favorably. The freeze in the upper Mississippi Valley, especially in lowa, 
was benificial in drying grain, but it is still too moist for extensive crib- 
bing in northern and eastern counties of that State. 

In the Cotton Belt the weather was generally favorable for outside 
operations, and picking, wnere unfinisned, made good progress. This 
work is completed, except in the northern districts, and it is well advanced 
in these. In some Mississippi Valley sections green bolls are still develop- 
ing. There are some reports of rather tardy ginning operations. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures slightly below normal; rainfall negli- 
gible. Meadows and pastures still fair. Husking corn and seeding wheat 
active. Picking apples nearly finished. Killing frosts Monday in sec- 
tions of tidewater severely damaged beans and tomatoes. 

North Carolina—Raleigh: Another fine week for harvesting and housing 
corn, cotton, sweet potatoes, peanuts and forage crops. Cotton picking 
excellent advance and about finished in parts of east and south; frost dam- 
age slight. Rain needed for small grains, fall gardens, and pastures. 

South Carolina—Columbia: Generallly fair and favorable for fall plowing 
and grain sowing; oat seeding well advanced. Harvesting all crops nearly 
finished. Cotton picking in northwest Sas completion; ginning less 
active. Heavy to killing frosts in middle and upper portions Monday, 
but light on southern coast where late truck good development. 

Georgia—Atlanta: Moderate temperatures and dry. Soil condition still 
fairly satisfactory in most of north, but rain need in middle and south. 
Some cotton ginning unfinished, but picking practically done. Gathering 
corn, sweet potatoes, and peanuts well advanced. 

Florida—Jacksonville: Week practically rainless; warm at beginning, 
but cool at end. Corn all harvested and sweet potatoes being dug. Truck 
only fair; late retarded by dry weather. Tomatoes ripening and snap 

ns being picked. Citrus now coloring. 

Alabama—Montgomery: Opened warm, but closed cool; scattered 
showers. Cotton picking practically finished. Harvesting corn, sweet 
potatoes, and cane advancing rapidly. Potatoes fair to —— and nearing 
maturity. Fall truck, grain and cover crops doing well. 

Mississippi—V icksburg: Generally dry, except some light showers; warm 
to Saturday, but cooler thereafter. Uncompleted cotton picking slow ad- 
vance, mostly in north; ginning good progress. Progress in plowing, hous- 
ing forage and general farm activities mostly good. 

uisiana—New Orleans: Abnormally warm until Saturday night; con- 
siderably cooler thereafter. Light to moderate showers in south and west. 
Gathering remnants of corn and cotton, digging sweet potatoes and thresh- 
ing rice made good progress; rice threshing nearly completed. Oats, 
gardens and truck growing well. 

Texas—Houston: Continued warm, although some freezing reported in 
Panhandle; no rain of consequence. Picking cotton completed, except for 
scrapping. Much too dry for plowing. Planting wheat and oats delayed, 
though some local dry planting; however, soil too dry for proper germina- 
tion. Truck, cattle and pastures poor to only fair in most localities. 

Oklahoma—Oklahoma City: Warm, with light to moderate, scattered 
showers first 2 days. Rain needed in extreme west and some eastern and 
southern localities. Weather faborable for maturing and harvesting crops. 
Picking cotton good progress and bulk of crop picked. Progress and con- 
dition of winter wheat fair; oats made good growth; wheat and oats afford- 
ing considerable pasturage. Frosts on morning of 28th, but only slight 

mage. 

Arkansas—Little Rock: Weather very seasonable. Very little cotton in 
fields, except on eastern lowlands and river bottoms where green bolls 
still developing. Frosts and low temperatures in north did little damage. 
Very favorable for meadows, wild and tame pastures, and all kinds of fall 
and winter truck. 

Tennessee—Nashville: Warm until last 2 days, when killing frosts oc- 
curred; week fair, except showers first day in west. Farm work advanced; 
digging potatoes and picking and ginning cotton nearing completion. 
Good progress in sowing winter grains and some up to good stands. Much 
corn gathered; all about ready to crib. 

Kentucky—Louisville: Warm first half, but subnorma! last; killing frosts 
in north. Light showers helpful to fall grains which made fairly good 

owth, but still rather small and need more rain. Pastures poor to fair; 

eteriorating and need soaking rains, but too late for much more growth, 
Favorable for corn gathering and hay baling. 
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THE DRY GOODS TRADE 


New York, Friday Night, Nov. 2 1934. 

Less favorable weather conditions in sections of the 
country were largely responsible for the spottier character 
of retail trade during the earlier part of the past week. 
The slackening of sales affected primarily the heavier 
apparel lines which of late had formed the backbone of 
retail activity. Other divisions made a satisfactory showing, 
and should cooler weather again make its appearance, another 
general pickup in sales is confidently anticipated. In view 
of the absence of excessive retail inventories, no important 
markdowns are expected, inasmuch as the close approach 
of the holiday buying season seems bound to take up the 
slack, in any event. Despite the temporary lull in sales 
during the earlier part of the week, total sales for the month 
of October are expected to show an average increase of 5 to 
10% as compared with October 1933, although allowance 
should be made for the fact that October this year had one 
business day more than in 1933. 

Trading in the wholesale dry goods market started with 
a fair degree of activity reflecting the protracted period of 
sustained activity in the retail field, and the desire on the 
part of many merchants to cover their needs of gift mer- 
chandise for the holiday trade. Later in the week a some- 
what spottier trend featured transactions, largely because 
of growing price uncertainties. Wholesalers showed more 
reluctance in covering their needs in spring goods although 
a fair amount of orders for colored yarn styles and for printed 
goods continued to be placed. Percale lines following their 
previous price reduction, showed a slightly better tone as 
a result of substantial purchases made at the lower levels. 
Business in silk goods was greatly affected by the dyers’ 
strike in the Paterson area. Scattered sales of spot greige 
goods were put through at slightly advanced prices and 
some future orders were placed, in view of expectations 
that the strike will be of short duration. In the finished 
goods field, chief interest was shown in taffetas, velvets and 
slipper satins. A slow improvement continues to manifest 
itself in the market for rayon yarns. Sustained demand is 
shown for weaving yarns of the 200 and 150 denier count 
and some interest is said to be developing in finer deniers 
for spring fabrics. October shipments are expected to ex- 
ceed those of September and their total may not be far 
behind that of October 1933. While larger producers are 
reported to be well sold up for November, it is feared that 
eancellations or requests for deferred shipments will be 
received, should the dyers’ walkout prove of longer duration. 


Domestic Cotton Goods—Trading in gray cloths was 
quiet, with a generally easier trend of prices. While last 
week’s rumors of an impending removal of the existing 
machine hour restrictions met with an authoritative denial, 
the damage to sentiment had been done and buyers con- 
tinued extremely reluctant in making commitments, partly 
under the influence of the sagging tendency on the raw 
cotton market. <A further disturbing factor was the weak- 
ness in pereales although it was later reported that whole- 
salers had placed substantial orders at the lower price 
levels. While it is believed that buyers are in need of 
substantial quantities of goods, no appreciable pickup in 
sales is anticipated until after the election. In the mean- 
time, transactions appear confined to small spot lots and 
to an occasional sale for later shipment if price concessions 
demanded by buyers are met by the mills. Sheetings held 
fairly firm and a moderate amount of business was placed 
in drills and in tobacco cloths at steady prices. Trading 
in fine goods quieted down considerably although prices held 
fairly steady. Some interest continued to be shown in 
combed lawns and in carded piques but sellers appeared 
unwilling to grant the price concessions demanded by buyers. 
Closing prices in print cloths were as follows: 39-inch 
80s, 834¢.; 39-inch 72-76s, 8'%c.; 39-inch 68-72s, 71% to 
7 %c.; 38-inch 64-60s, 61% to 634¢.; 38-inch 60-48s, 55%e. 

Woolen Goods—Trading in men’s wear fabrics improved 
considerably during the past week. Spurred by reports 
that an advance in prices was imminent, clothing manu- 
facturers proceeded to place substantial orders on men’s 
suitings and topcoatings. Some firms were said to have 
covered their requirements for the next four months, in the 
belief that piece goods prices are now at rock bottom. 
Reports from retail clothing centers were a little spottier 
than heretofore but a revival in sales is foreseen as soon as 
another cold spell appears. Business in women’s wear was 
restricted to a moderate amount of spot transactions, pending 
the opening of spring lines during the coming week. 


Foreign Dry Goods—Trading in dress linens and suitings 
remained in its previous lull but a further slight expansion 
in the demand for household items and gift merchandise 
was noted. Prices held steady in sympathy with the con- 
tinued firm tone reported from the foreign primary centers. 
Trading in burlap continued fairly active, with bag manu- 
facturers placing substantial orders against Government 
contracts. Prices moved within a narrow range, closely 
paralleling the movement of quotations in the Calcutta 
market. Domestically, lightweights were quoted at 4.35c., 
heavies at 5.90c. 
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MUNICIPAL BOND SALES IN OCTOBER 

The market for State and municipal bonds during the 
month of October was quite favorable, as is disclosed by the 
fact that awards in that period included the disposal of ten 
issues of more than $1,000,000 each. In September only two 
of such awards were reported. As was the case in the previous 
month, the Reconstruction Finance Corporation was an 
important contributor to the total of municipal financing in 
October, having placed with private investors, at com- 
petitive sale, $43,352,000 bonds which had originally been 
acquired by the Public Works Administration. A detailed 
list of the issues making up that total appeared in V. 139, 
p. 2545. Sales of PWA bonds by the RFC in September 
aggregated $4,070,100. 

Our records show that sales of State and local government 
bonds during the month of October amounted to $42,926,595, 
as compared with $40,819,694 in September and $55,917,492 
in October 1933. We wish to again state that our figures do 
not include allotments to municipalities by the PWA or 
relief funds granted by the Federal Emergency Relief Ad- 
ministration. 

In the following we record the bond sales in excess of 
$1,000,000 each negotiated during October: 


$5,000,000 Los Angeles Co. Flood Control District, Calif., 5% bonds pur- 
chased at a price of par by the County Treasurer, after no bids 
had been received at the competitive offering on Oct. 8. The 
issue is due serially from 1935 to 1964 incl. 

4,000,000 Massachusetts (State of) 24% emergency public works bonds, 
due serially from 1935 to 1944 incl., awarded to the Chemical 
Bank & Trust Co., New York, and F. L. Putnam & Co., Inc. 
of Boston, jointly, at 100.137, a basis of about 2.22%. Re- 
offered for gra investment priced, according to maturity, to 
yield from 0.50% to 2.40%. 

4,350,000 Boston, Mass., bonds, comprising $2,250,000 3 4s and $1.100,- 
000 3s, maturing annually from 1935 to 1964 incl., purchased by 
the National City Bank of New York and associates. at 100.029, 
a net interest cost basis of about 3.17%. The bankers made 
public re-offering of the $1,100,000 3% bonds at prices to yield 
from 0.75% to 3.20%, dependins on 1 aturity, while the 
$2,250,000 34s were offered to yield from 0.75% to 3.25% on 
the maturities from 1935 to 1954 incl., and the 1955 to {964 
maturities were priced at 99. 

2,702,000 Rochester, N. Y., bonds were sold during the month as follows: 
$1,000,000 214% public welfare bonds awarded on Oct. 24 to 
Halsey, Stuart & Co., Inc., of New York and associates, at 
100.40, a basis of about 2.11%. Re-offering was made on a 
yield basis of from 0.75% to 2.15%, according to maturities, 
which are from 1935 to 1939 incl. Earlier in the month, on 
Oct. 3, the city sold $990,000 4% school and bridge bonds. due 
serially from 1935 to 1955 incl., to an account headed by 
Lehman Bros. of New York, at 104.38, a basis of about 3.48%. 
These bonds were offered to investors on a yield basis of from 
0.50% to 3.50%. On Oct. 17 the First National Bank and 
Lazard Freres, Inc., both of New York, purchased from the 
RFC &712,000 4% bonds as follows: $360,000 school bonds, 
due serially from 1935 to 1938 incl., at a price of 103.29, a basis 
of about 2.60%. Anissue of $352,000 sewage bonds. matur- 
ing from 1935 to 1950 incl., was taken ata price of 105.73, a 
basis of about 3.19%. Public re-offering of the two issues was 
made at prices to yield from 0.50% to 3.20%, according to 
maturity. 

2,050,000 Passaic, N. J., 414% water bonds, with maturities from 1935 to 
1979 incl., were awarded to a syndicate headed by Blyth & Co., 
Inc. of New York, at a price of 102.45, a basis of about 4.09%. 
Re-offered at prices to yield, according to maturity, from 
2.50% to 4%. 

2,000,000 Buffalo, N. Y., 3.10% work and home relief bonds, due Nov. 15 
1944, sold to an account headed by Halsey, Stuart & Co., Inc., 
of New York, at 100.375, a basis of about 3.06%. Publicly 
re-offered at a price of 101.25, to yield over 2.95%. 


,500,000 Nassau Co., N. Y., 344% refunding bonds, due $300,000 in 
1944 and $1,200,000 in 1945, awarded to Lehman Bros. of 
New York and associates, at 100.109, a basis of about 3.74%. 
Re-offered for public investment at a price of 101 and accrued 
interest. 

.287,000 Minneapolis, Minn., 3.40% sewage disposal system bonds, 
comprising issues of $845,000 and $442,000, maturing annually 
from 1937 to 1964 incl., awarded to a group managed by the 
Harris Trust & Savings Bank of Chicago, at 100.369, a basis of 
about 3.37%. Re-offered on a yield basis of from 2% to 3.37%, 
according to maturity. 

.000,000 Delaware River Joint Commission, N. J., 44% Philadelphia- 
Camden bridge bonds, due in varying amounts annually from 
1938 to 1973 incl., Pigcneces by a group managed by Dougherty, 
Corkran & Co. of Philadelphia, at 105.326, a basis of about 
3.92%. Re-offered at prices to yield from 3% to 3.94%, ac- 
cording to maturity. 

1,000,000 Texas (State of) 334% relief bonds, third series, due serially 

from 1935 to 1943 incl., awarded to a syndicate headed by Stern 

Bros. & Co. of Kansas City, at 100.01, a basis of about 3.74%. 

Offered on the market at prices to yield from 1.75% to 3.75%, 

according to maturity. 


Although market conditions for the sale of municipal 
bonds have been rather consistently favorable since the 


_ 


_ 


_ 


beginning of 1934, our records disclose that each month 
there are a number of municipalities which fail to dispose 
of their issues. However, as previously noted by us, the 
volume of such failures during the months of this year has 
been considerably less than was the case throughout 1933. 
The number of such failures in October was 14, as compared 
with 41 in the same month last year. It should be noted, 
however, that many issues have been purchased by the 
PWA, which possibly could not have been sold in the private 
bond market, particularly in view of the fact that such issues 
have borne a uniform interest rate of 4%. 

In the table which follows we furnish a list of the unsuc- 
cessful October offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 


together with the reason, if any, assigned for the non-sale 
of the bonds: 


RECORD OF ISSUES THAT FAILED OF SALE DURING OCTOBER 


Page Name Int. Rate Amount Report 
Bee see ME, BE ccuncows 4% $345,000 Award postponed 
2707 Broken Arrow, Okla..._.__-. x 16,000 Not sold 
. a, ON, ee not exc. 4% 65,000 Sale caneeled 
. se: * & See 4% 598,000 No bids 
BEE BO Sx ckoctsenecuee 6% 20,000 No bids 
eS, EE ee 4% 56,000 No bids 
2712 Newton Twp. 8. D., Ohio__-_- 6% 9,000 Bid rejeeted 
2552 Niles City 8S. D., Ohio... _..- 54% 8,000 No bids 
2240 Rocky River, Ohio.._.__ ~~ 5% 210,411 No bids 
4 RO TE x 13,500 No bids 
See «3 Be, Cs cow cecccses 5% 2,323,000 No bids 
. a.) Ee 6% 50,000 No bids 
2554 aShaker Heights, Ohio______-- 4%% 688,000 No bids 

2403 bUniversity Heights, Ohio... - 5% 770,000 No bids 


x Rate of interest was optional with the bidder. aAsa result of the failure to ser 
the bonds, which are for refunding purposes, it was stated that payment of defaulted 
bonds of the City will be made on the basis of 10°7 cash and 90% in refunding bonds. 
b The bonds, issued for refunding purposes, will be offered in exchange for bonds 
which became due on Oct. 1 1933 and Oct. 1 1934—V. 139, p. 2555. 

Temporary financing by States and municipalities during 
the month of October was on a considerably smaller scale 
than usual, the total borrowings having amounted to but 
$65,421,900. This figure includes loans in amount of $60,- 
825,000 negotiated by the City of New York. Interim 
municipal transactions in September aggregated $137,183,- 
000, although $75,000,000 of that amount represented a sale 
of notes by the State of New York. 

Canadian municipal bond sales in October amounted to 
$250,210,500 by virtue of the fact that the Dominion 
Government itself came to market with an issue of $250,- 
000,000 bonds. This was mainly a refunding operation and 
the bonds were subscribed for wholly in Canada. Of the 
total issue, $222,216,850 was used to refund a like amount of 
54%% Victory Loan bonds which matured on Nov. 1 1934. 
Subscriptions were invited to bonds bearing three coupon 
rates, 2%, 3% and 344%, depending on maturity dates. 
The issue was oversubscribed by $33,000,000 and the books 
closed on Oct. 12. The bonds were formally placed on the 
market on Oct. 1—V. 139, p. 2716. 

The capital of Puerto Rico offered for sale on Oct. 26 an 
issue of $408,000 5% water system bonds. No report had 
been received up to Friday, as to the result of the offering. 
The bonds represent the third block of a loan of $1,300,000 
granted to the Government by the RFC. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 

1934 1933 1932 1931 





1930 


$ 
16,127,447 155,536,473 
56,362,957 89,337,000 


43,763,719 
54,081.387 


Perm’t loans (U. 8.) 42,926.595 55,917,492 
*Temp.loans (U. 8.) 65,421,900 46,938,714 


Temp. loans (Canada) None None 23,866,500 None’ 5,935,000 
Canada loans(perm.) 
Placed in U. S_-- None None 4,015,000 None 75,594,000 
Placed in Canada_ 250,210,500 225,281,000 6,524,377 27,000 111,269,718 


Bonds of U.S. Poss’ns 





and Territories ___ None None None None None 
Gen.fd.bds.(N.Y.C.) None None None None None 
‘Sp a senwecwee 358,558,995 328.137,206 132,250,983 72,517,404 437,672,191 


* Including temporary securities issued by New York City: $60,825,000 in 1934: 
$36,785,900 in 1933; $33,000,000 in 1932; $48,500,000 in 1931; $42,000,000 in 1930. 

The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October 1934 were 212 and 263, respectively. This 
contrasts with 225 and 271 for September 1934 and 110 and 
125 for October 1933. 

For comparative purposes we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the 10 months for a series of years. 





Month of For the Ten Month of For the Ten 

October Months October Months 
| ae $42,926,595 $728,751,348|1921.._....$114,098,373 $868,392,996 
(aa 55,917,492 392,580,167 | 1920... _.-- 80,933,284 570,109,507 
eS 43,763,719 701,938,924} 1919... __. 62,201,397 581,871,151 
ee 16,127,447 1,156,129,993| 1918__.____-_ 7,609,205 245,789,038 
a 155,536,473 1,211,857,702)1917...---_- 24,750,015 402,828,039 
ERIN 118,736,328 1,055,135,088 | 1916___--__- 34,160,231 402 548 332 
is cuptcate 99,233,455 1,094,074,433/1915_.__._-- 28,332,219 434,829,036 
eee 118,521,264 1,297,029,358)1914....._.._ 15,126,967 423,171,790 
102,883,400 1,149,105,018)1913__.__-- 39,698,091 327,902,805 
le 79,237,656 1,174,724,056| 1912... __- 27,958,999 345,871,920 
| ee 92,079,368 1,280,504,969}1911_..---- 26,588,621 341,092,191 
es 84,988,615 850,952,400 
a 71,333,536 990,188,429 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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NEWS ITEMS 


Arkansas—Bond Buying by State Upheld by Supreme 
Court—The State Supreme Court on Oct. 29 cleared the way 
for the completion of the sale of $2,000,000 highway, bridge 
and road district bonds on which bids were received Sept. 19 
and for which an appropriation of $1,350,000 is being used 
—V. 139, p. 2079. The Court affirmed the action of the 
Chancery Court in refusing an injunction against the High- 
way Board on the petition of L. W. Cherry, a taxpayer, who 
alleged the appropriation was to run to June 30 1934. A 
dispatch from Little Rock to the New York “Herald Tribune” 
of Oct. 30 reported as follows: 


Authority of the State Highway Bond Refunding Board to accept bonds 
tendered at a discount was sustained by the Arkansas Supreme Court in a 
unanimous decision handed down to-day. Litigation was instituted after 
State Comptroller Griffin Smith had questioned the right of the Board to 
ere the purchase of approximately $2,000,000 worth of bonds for 

0 . 

Validity of the Refunding Act previously had been upheld, but differences 
of opinion developed as to interpretation of the provisions for buying un- 
matured bonds with funds in excess of the sum needed to meet current in- 
terest requirements. 

Tazpayer's Suit Filed 

Lewis W. Cherry filed a taxpayer’s suit in Pulaski Chancery Court, asking 
for a restraining order to prohibit the Refunding Board from buying bonds 
tendered Sept. 19 and to prohibit the State Treasurer from cashing warrants 
which had been issued to the bondholders. Chancellor Dodze sustained a 
demurrer to the complaint and the appeal was filed from this ruling. 

Mr. Cherry based his suit on two contentions—that the refunding law 
required that the Refunding Board set aside funds to pay interest require- 
ments on bonds for a full fiscal year before buying bonds, and that an 
appropriation of $450,000 to buy bonds expired June 30 1934. He alleged 
further that the Board had set aside interest only for six months. 

The Supreme Court, in affirming the decision of Chancery Court, said 
that the intent of the Lezislature and the meaning of the entire refunding 
law should be considered, rather than the actual structure of several 
sentences incorporated in the law. 

More than $8,000,000 in bonds were offered the State at prices below par 
and the Board found it could buy bonds with par value of approximately 
$2,000,000 for $1,350,000. The saving to the State in principal and in- 
terest which would accrue would be almost $2,000,000. 

Warrants were issued for more than $600,000 of the bonds accepted by 
the Refunding Board, but Comptroller Smith attached a warning letter to 
each of the wouchers he released after making a check for accuracy. 


Governed by Law of Reason 

The Supreme Court held that there were certain words in the Refunding 
Act which seemed to conflict with the rest of the Act and that these words 
should be disregarded. The Court held that the Lezislature did not intend 
that a whole year’s interest payment of more than $3,000,000 should be set 
aside before bonds could be bought. 

On the question of the use of money appropriated for the period Jan. 1 
to June 30 1934, it was conceded that the language of the sections was 


ambiguous, but the Court said that the Act must be construed by the law 
of reason. 


The Court's opinion added: 

‘It (the Lezislature) did not want the appropriations fixed for use 
through and to the end of the biennial period to be taken out of the first 
monies that might be collected, but intended to fix amounts to be taken 
out of funds arising during the several periods, and such funds are certainly 
available to the end of the period. We believe this to be tne lezsislative 
intent; that it is in accordance with the terms of the agreement and contact 
between the State and its creditors; that it in no manner impairs the Act 
in any respect.”’ 

Boynton, Fla.—Bond Refunding Plan Declared Operative— 
A plan of financial reorganization for the above city was 
announced recently by Henry E. Poor, chairman of the 
bondholders’ protective committee. It was stated on 
behalf of the committee that the owners of more than 90% 
of the bonds have approved the plan and it will be put in 
operation. The ‘Wall Street Journal’ of Oct. 26 carried 
the following on the plan: 


Bondholders’ protective committee of Boynton, Fla., pointing out that 
the city has been divided into two towns, that of Boynton and of Boynton 
Beach, and the debt divided equally between the two, reports that there 
will be two new issues of bonds distributed to holders of the defaulted 
issues, and they will be ready for exchange shortly. 

For each $1,000 bond of the old City of Boynton, holders who have 
deposited their bonds will receive an amount equal to approximately 
$1,250 in new bonds, depending upon the number of coupons attached to 
the old bonds, the new bonds to be divided equally as to the two towns, 
and arranged in denominations of $1,000, $500, $100 and $50. The new 
bonds are dated April 1 1934 are due in 35 years, and interest is payable 
semi-annually in New York at the rate of 3% for the first five years, 4% 
for the next five years, 5% for the following five years and 6% thereafter 
until maturity. A sinking fund for the retirement of principal will become 
operative in the third year and thereafter. The towns will have the 
privilege of purchasing bonds in the open market at a discount for sinking 
fund purposes, or if not obtainable at a discount then callable by lot at par. 

On the new bonds there is a coupon due on Oct. 1 at the rate of $15 
per $1,000. At the present time it will be impossible for either of the 
towns to make this payment, the committee says. However, the com- 
mittee under its agreement will withhold these coupons temporarily and 
=o atamaaaa for payment will be made with the two towns several months 
lence. 

Kansas—Former State Treasurer Appeals Conviction on 
Bond Charges—A brief was filed recently by the attorneys for 
Tom B. Boyd, former State Treasurer, in his appeal to the 
State Supreme Court from a District Court conviction on 
charges of having illegally removed bonds from the State 
vaults, according to Topeka advices of recent date. Boyd is 
under sentence of from 4 to 10 years, but is free on bond 
pending outcome of his appeal. 

Court Voids Moratorium Law—An Associated Press dis- 
patch from Kansas City on Oct. 25 reported that the State 
moratorium law had been found unconstitutional on that 
date in an opinion handed down by Judge John C. Pollock, 
of the Kansas Federal District Court. Judge Pollock gave 
the ruling in a foreclosure case against the famous Dewey 
Ranch in western Kansas. He held that the Legislature 
went beyond its power and invaded the domain of the 
courts with legislation that ‘‘would destroy the rights and 
obligations of the parties’? in the mortgage foreclosure 
proceeding, according to the news report. 


Florida—Proposed Constitutional Amendments Up for 
Vote—At the general election on Nov. 6 the voters of this 
State will pass on several proposed amendments to the Con- 
stitution. Chief among these is the so-called ‘‘Homestead 
Exemption” proposal, which has aroused so much dis- 
cussion within the State and beyond its boundaries—V. 139, 
p. 472. The amendment proposes to exempt homesteads up 
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to a valuation of $5,000 from “all taxation, other than special 


assessments for benefits.’’ This includes, of course, the 
regular levy for bond debt service. Another very important 
question is Amendment No. 2—providing for a uniform 
system of municipal government to be determined by the 
Legislature, a move to take “home rule”’ from the localities 
and set up a central codification of municipal laws in the 
general statutes. A third amendment consolidates the 
present limits of Duval County with the City of Jackson- 
ville, which is the county seat. 

We take the following report from the “Florida Municipal 
Record”’ of October: 
HOW HOMESTEAD AMENDMENT WILL AFFECT COUNTY AND STATE 

Analysis of the proposed Homestead tax exemption on State and county revenue 
using 1933 tax rolls as a basis. No account is taken berein of the effect on mu- 
nicipal taxation. The basic data is taken fron official State records, but the per- 
centage of loss is an estimate. Prepared for the Tax Assessors’ Association of 


Florida by Murl E. Pace, President, Tavares, Florida (certified public accountant— 
Registry No. Fla. 292) from Sanford Herald, Oct. 8 1934. 








Total Assessed Debt Service Estimated Total State 
Value 1933 State Items Not Funds Average & Co. Revs, 
& County Tax Total Tares Affected by Affected by State-wide Lost by 
Rolls $519,243 ,446 Levied 1933 Exemption Exemption Loss Exemption 
Total State taxes.... $3,440,201 | -..--- $3,440,201 30% $1,032,060 
Total county taxes__. 16,539,830 $4,004,004 12,535,825 30% 3,760,747 
Spec. sch. dist. maint. 3,912,950 -..... 3,912,950 30% 1,173,888 
Special school district 
bond taxes........ 5,037,513 Snare = swedne eee j-  wae@urs 
Special road & bridge 
maintenance - _____ | a ae 2 = 426,496 30% 127,949 
Special road & bridge 
bond taxes........ 2,006,445 2,006,445 -...-.. gaan! em 
Other sch. dist. taxes. 1,497,064 1,032,354 473,710 30% 142,113 
ROURG ued dduhoaan $32,860,502 $12,071,317 $20,789,184 30% $6,236,755 
Distribution of Loss 
County Rd. County Gen, All Others All Other 
School Maintenance Revenue Co. Funds Siate Funds Total 
| LSE ae eee $759,440 $1,032,060 
1,502,053 $677,976 $917,130 re 3,760,747 
Sbveuee 6s‘ guteen!!') “Sdeetews. °' Seceenwe!'° seeeene 1,173,885 
wineeaia 127,949 ee er a cbtchonee 127,949 
Nedct=.. .. ghmwam, \_. ibeieen 142,113 6uenekee 142,113 
$2,948,558 $805,925 $917,130 $805,700 $759,440 $6,236,755 


New Jersey—Hoffman Offers Rival to Dill Plan for Munic- 
ipal Reform—In connection with the report given in V. 
139, p. 2705, dealing with the plan for fiscal reform sponsored 
by William L. Dill, Democratic candidate for Governor of 
the State, we quote in part as follows from an Asbury Park 
dispatch to the Newark ‘‘News’’ of Oct. 25, covering the 
rival plan offered by Harold G. Hoffman, his Republican 
opponent: 


A financial control program for the State, counties and municipalities of 
New Jersey was offered last night by Harold G. Hoffman, Republican 
candidate for Governor. He claimed it embraced permanent fiscal reforms 
that would cut the real estate tax by one-third. ; 

In the same speech, delivered in Convention Hall here, Hoffman delivere1 
the first detailed analysis of the relief plan offered two weeks ago by his 
Democratic opponent, William L. Dill. Dill’s plan, Hoffman said, is un- 
constitutional, misleading, erratic and at best no more than an anaesthetic. 

Hoffman's plan, he points out, is built around the Eon of several 
groups. He takes much from the Wolber bond and budget bills, accepts in 
entirety the financial recommendations of the School Survey Commission, 
and acknowledges help from the Good Government Council, State Tax- 
payers’ Association, State Chamber of Commerce and State League of 
Municipalities. 

The Republican candidate spoke before a crowd estimated by Convention 
Hall officials at 10,000 persons. Many in the audience who had seen ad- 
vance copies of the speech, which covered several thousand words and was 
packed with figures, commented on the fact that Hoffman used no notes 
or manuscript, although he followed the prepared outline closely. It required 
an hour to deliver. 

Hoffman Program 

Curtailment of spending, not only in municipalities, but in every govern- 
mental agency, including State and county governments. 

New and tighter debt limits, exempting only sinking funds and self- 
supporting utility debt. : 

No new borrowing over 60% of debt amortized in a year until total debt 
reduced to new legal limit. ‘ 

“Down payment’’ on every improvement equal to annual debt service, 
to encourage pay-as-you-go financing. } oe ont 

Fixed maximum terms for borrowing, with full retirement within life of 
improvement. 

Revamping of budget laws. ; J 

Spending restricted to actual cash receipts, much as in Barbour ‘‘cash 
basis law" as is being applied in Newark. : : y 

Uniformity in tax collections, with heavier penalties for delinquencies. 

Reduction in real estate tax by one-third. Average annual reduction 
$13.22 per $1,000 of assessments. 

No new taxation if it can be avoided. , 

Abolition of the $18,000,000 State school tax on real estate substitute 
funds to be provided by the State. ’ 

Economies in public school system, as recommended by School Survey 
Commission, totaling $13,350,000. , , 

Standard minimum expenditure for education, as provided by same 
Commission. 


New York City—Jstimate Board Reduces Budget by 
$2,520,860—The Board of Estimate concluded action on 
the 1935 city budget on Oct. 31, after effecting a reduction 
of $2,520,860.16 from Mayor La Guardia’s executive budget 
of $550,961,960.06. The budget was forwarded to the 
Board of Aldermen, which has promised to reduce it con- 
siderably. We quote in part as follows from an_acticle 
on the subject in the New York “Herald Tribune” of Nov. 1: 


The Board adopted the proposed budget in the sum of $548,441,099.90, 
a reduction from the 1934 budget of $2.606,692.16. Mayor La Guardia 
announced that he would transmit the fiscal bill to the Board of Aldermen 
within five days, as required by law, and also issued a call for a special 
meeting of the lower branch to receive the budget formally on Tuesday, 
Nov. 13. 

: Means Higher Tax Rate 

In terms of the tax rate, the Board's latest retrenchment means a re- 
duction of 14% points in the 1935 levy, but with the sharp declines in the 
1935 assessed valuations the rate will be still several points higher than 
that of 1934, which was $2.56 in each $100 of valuation. , 

As the budget now stands it is pene apres balanced, the assumption 
of the administration being that the next session of the Legislature will 
enact legislation permitting a $14,000,000 reduction in the tax arrears 
reserve and the imposition of a 144% tax on the gross receipts of public 
utilities to yield $8,000,000. Critics of the budget have contended that 
until the permissive Lrg is obtained the budget will continue to 
be $22,000,000 out of balance. 

Pre chief deduction from the Mayor’s executive budget was $2,500,000 
from the debt service on the construction costs of the operated portions 
of the independent subway system. This was done on the assurance of 
John H. Delaney, Chairman of the Board of Transportation, that earnings 
of the subway had improved sufficiently to enable it to assume part of 
the service charges on its own debt. The Mayor's budget contained 
an appropriation of $16,000,000 for debt service on the independent subway 
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debt, of which $13,000,000 was for the cost of the lines now in operation. 
It was this last item that the Board reduced to $10,500,000. 


Minor Economies Added 

Some additional minor economies, totaling $18,000, also were approved. 
Chief of these were a $10,000 deduction from the appropriation of the 
Board of Elections and a $3,000 deduction from the Board of Assessors. 
The Board added three law assistants to the staff of the Municipal Court. 
) Exclusive of the transfer of $2,500,000 of the independent subway 
debt service from the budget to the Board of Transportation, the actual 
budget savings over 1934 is $100,000, of which amount $82,000 was con- 
tributed by the Mayor in his executive budget. 

New York City—Relief Lottery Scheme Vetoed by Mayor— 
Mayor F. H. La Guardia on Oct. 25 signed his name to a 
veto of the much debated municipal lottery, styled the 
“Lyons painless plan” of raising revenue for unemploy- 
ment relief in honor of its author, James J. Lyons, Borough 
President of the Bronx. The Mayor gave as his reason for 
vetoing the measure the fact that he feared it would be found 
. T r ’ 
illegal by the courts. The New York “Journal of Corgmerce”’ 
of Oct. 26 commented as follows on the action: 


Mayor La Guardia last night vetoed tne municipal lottery measure which 
has been in his hands for some weeks. He took this action, he said, on 
legal grounds. 

it is the intention of the administration to have the Legislature amend 
the law so as to exempt the city government from any penalties that might 
be incurred with regard to lotteries for unemployment relief. , 

“The resolution in and of itself does not violate in any way any existing 
law,’’ said the Mayor in his veto message. ‘‘There is grave question of the 
legality of the method of operation of the proposed plan. The resolution 
and the plan were offered in the best of good faith. In times as critical as 
we are now living in, and the desperate need of additional funds for relief 
purposes, every possible metnod of raising revenue is thought and suggested. 
At first blush the plan proposed for the sale of membership, based on the 
attraction of the possibilities of holding offices for short periods at high 
salaries, seemed innocuous and perfectly legal. / 

“The Mayor has been unable to obtain any reliable legal advice that sus- 
tains the legality of the plan. The Mayor has taken time to consult the 
best legal talent and has been able to obtain the viewpoint of officials, and 
the unanimous opinion, even among the friends and eg ped of such a 
plan, is that it at least would require an act of the State Legislature.’ 


City Reports Cash Balance of $43,194,490—The weekly 
financial statement of Comptroller Joseph D. McGoldrick 
shows that the city had a cash balance in the treasury for 
all purposes at Oct. 27 of $43,194,490, which compares with 
the balance of $38,952,501 as of Oct. 20. 

The statement reports that during the 43 weeks ended 
Oct. 27 taxpayers paid into the city the following amounts 
available for ordinary operating expenses: Taxes, 1933 and 
prior years, $101,222,303; 1934, current, first half, $175,803,- 
677; current, second half, $63,215,471, thus making a grand 
total of $340,241,451. Of this total, there was pledged under 
the bankers’ agreement for the repayment of prior and current 
borrowings the sum of $303,611,285, leaving available for 
current city purposes an amount of $36,630,166. 

New York State—Appeals Court Bars Listing of John F. 
Hylan on Recovery Ticket for Governor—The Court of Appeals 
on Oct. 31 ruled against the Recovery Party petition nomi- 
nating a State ticket headed by John F. Hylan, former 
Mayor of New York, for Governor. The Court thus 
affirmed a decision of the Appellate Division, Third De- 
partment, upholding the ruling of Justice Gilbert V. Schenck 
of the Supreme Court, Albany, who, after hearing testimony 
purporting to show falsification of signatures in several 
counties, adjudged the petitions “insufficient in law and 
fact.” 

Tennessee—Supreme Court Upholds Injunction Against 
TVA—The right of the Cireuit Court to restrain temporarily 
the consummation of the deal whereby the Tennessee Valley 
Authority plans to purchase privately owned Knoxville 
utility properties was upheld on Oct. 29 by Supreme Court 
Justice Colin P. McKinney, according to Associated Press 
dispatches from Nashville on that day. Justice McKinney 
denied the application of TVA attorneys for the Supreme 
Court to take jurisdiction of the entire controversy and to 
set aside the temporary restraining order issued by Circuit 
Judge E. F. Langford, according to report. 

On Oct. 27 Chief Justice Grafton Green had vacated 
Judge Langford’s temporary restraining order because no 
bond had been required when it was issued. Subsequently 
counsel for objectors to the sale of the Tennessee Public 
Service Co.’s properties executed the $25,000 bond and 
Judge Langford continued the temporary stay order in effect. 


United States—Bonds Totaling Over $150,000,000 Up for 
Approval on Nov. 6—At the general election this year the 
voters throughout the country will pass on State and munic- 
ipal bond proposals aggregating about $151,000,000. This 
compares with the figure of about $200,000,000 in new 
bonds submitted for approval in Nov. 1933, and an aggregate 
of nearly $158,000,000 up for ratification on election day in 
1932. Of the total for the present year the sum of $104,000,- 
000 represents four State bond issues for unemployment 
relief purposes; New York State heading the list with $40,- 
000,000 proposed, followed by Illinois with $30,000,000; 
California submitting $24,000,000, and New Jersey offering 
$10,000,000 for popular approval. 

The municipal utility district of Sacramento, Calif. will 
hold a private election on the 6th to vote on the approval of 
a $12,000,000 bond issue to enable it to go into the power 
business on a large scale. Other issues of more than average 
importance, but running below $10,000,000 in size, are 
listed as follows: 


$9,000,000 Memphis, Tenn., electric power distribution system. 
,000,000 Portland, Ore., sewage disposal. 
,000.000 Alameda CORR « Ga., Berkley School District. 
:290,000 Ohio County, W. Va., bridge purchase. 
.000,000 Cleveland, Ohio, lake front development. 
.000 Pittsburgh, Pa., city home and hospital. 
65,000 Tcledo, Ohio, deficiency. 


9,000 Houston, Tex., City Hall. 
46,400 Columbus, Ohio, deficiency. 


‘9 
Te .000 Muskogee Okja., power and light plant. 
7 
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Numerous additional bond elections of less than $500,000 
are also to be considered by voters in scattered municipalities, 
making up the remainder of the total. 


United States— Material Improvement in Municipal Fi- 
nances Reported to I. B. A.—According to the report of the 
municipal securities committee of the Investment Bankers 
Association, presented at White Sulphur Springs, W. Va. 
on Oct. 30, a substantial improvement in the municipal 
bond market during recent months shows definite betterment 
in the financial conditions of many State and local govern- 
ments, and with a continued increase in tax collections and 
correction of default situations it may continue if new 
borrowing is limited only to indispensable functions. The 
Chairman of the committee pointed out that an excellent 
start has been made, particularly in regard to the reorgani- 
zation of debt structures, but he added that there is much 
work ahead. Inasmuch as a heavy percentage of the recent 
municipal financing has been for unemployment relief, the 
report urges a change in the method of financing these costs. 

We quote in part as follows from a news dispatch of Oct. 30 
from the convention, regarding the report of the municipal 
committee: 

Only 10 municipalities to date have filed application for action under 
the municipal debt adjustment law, the Municipal Securities Committee 
reported to the Investment Bankers Convention. This definitely indicates 
that the stigma of default is being avoided by communities wherever pos- 
sible the report stated. Actual recourse to debt adjustment probably will 
po ony chiefly by various drainage, reclamation, irrigation and levee 

istricts. 

“One of the outstanding benefits of the Act is its latent usefulness,’’ said 
the report. ‘The fact that the law is on the statute books has served the 
purpose of eliminating a large amount of obstructive tactics on the part of 
unreasonable minority creditors.”’ 

Progress on Defaults 

Considerable progress toward clearing up of default situations throughout 
the country was noted by the committee. Of the cities of 30,000 or 
more population last winter there were in default 35 cities and eight 
school districts whose gross bonded debt totaled $3,245,000,000, or about 
38% of the gross bonded debt of all cities and schoo! districts in the group. 
New York City’s default, since corrected, is included in the foregoing. 
Now the figure for that group is $45,000,000, representing approximately 
5% of the total gross debt of that category. This represents gross bonded 
debt of 22 cities and eight overlapping school districts in default. oo 

The committee reported a grand total of 2,631 governmental units in the 
insolvent classification throughout the United States. That number 
represents less than 1% of the total number of municipal corporations and 
taxing districts in the country. 

In general, the committee reported, the trend of tax collections has been 
upward. Likewise, many cities have reduced their temporary debts and 
operating costs have been cut widely. These factors are to some extent 
offset by uncertainties of general business and by demands for unsound local 
legislation. The committee said that greater thoughtfulness is apparent 
among electorates regarding authorization of new issues. Importance also 
was attached to the growing public demand for elimination of outworn 
types of government and by consolidation of subdivisions. 


(This and all other convention reports will be covered in 
full in a later issue of the ‘‘Chronicle.’’) 


Washington—Constitutional Amendments Proposed—At 
the general election on Nov. 6 the voters of this State will 
pass on two proposed amendments to the Constitution of 
Washington. The following is the official text of these 
proposals: 


House Joint Resolution No. 14 

Be It Resolved, By the Senate and House of Representatives of the State 
of Washington in legislative session assembled: 

That, at the general election to be held in this State on the Tuesday next 
succeeding the first Monday in November 1934, there shal] be submitted 
to the qualified electors of this State for their approval and ratification, 
or rejection, an amendment to Section 12 of Article XI of the Constitution 
= State of Washington, so that the same shall, when amended, read as 
ollows: 

_ Sec. 12. The Legislature shall have no power to impose taxes upon coun- 
ties, cities, towns or other municipal corporations, or upon the inhabitants 
or property thereof, for county, city, town or other municipal purposes, 
but by general law may limit such taxes and may supervise and control the 
valuing of property for local taxation and the administration of laws relating 
to such taxation, and may apportion State funds among counties, cities, 
towns or other municipal corporations. 

House Joint Resolution No. 12 

Be It Resolved, By the Senate and House of Representatives of the State 
of Washington in legislative session assembled: 

That, at the general election to be held in this State on the Tuesday 
next succeeding the first Monday in November 1934, there shall be sub- 
mitted to the qualified electors of this State for their approval and ratifi- 
cation, or rejection, an amendment to Section 1 of Article VII of the Con- 
stitution of the State of Washington, so that the same shall, when amended, 
read as follows: 

Sec. 1. The power of taxation shall never be suspended, surrendered or 
contracted away. All taxes shall be uniform upon the same class of subjects 
within the territorial limits of the authority levying the tax and shall be 
levied and collected for public purposes only. here shall be such exemp- 
tions from taxation as the Legislature may by general] law provide. Nothing 
contained in this section shall be construed to prevent the enactment of a 
graduated net income tax law. 


Wichita Falls, Tex.—Bondholders’ Protective Committee 
Formed—The formation of a bondholders’ protective com- 
mittee for the holders of bonds of the above city and 
those of the Independent School District was announced 
recently. W. A. Simonton of Thrall, West & Co., Minne- 
apolis, will be chairman of the new committee, while other 
members will be Fred Hageman, Jr., Assistant Vice-President 
of the Boatmen’s National Bank, and John A. Nordman, 
Assistant Secretary of the St. Louis Union Trust Co. The 
Boatmen’s Bank and the Continental National Bank & 
Trust Co. have been appointed depositaries, while Charles 
Claflin Allen, Jr., will be counsel. 
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ADAMS, Adams County, Wis.—BOND ELECTION—In connection 
with the report given in V. 139, p. 2546, that the City Council had auth- 
orized the issuance of $83,000 in water works revenue and sewerage system 
bonds, we are informed by the City Clerk that an election on these bonds 
will take place about the first week in December. 


AKRON, Summit County, Ohio—NOTICE TO BONDHOLDERS— 
Holders of the following numbered Akron or Kenmore bonds, matured in 
1933, are asked to communicate immediately with Ross F. Walker, Director 
of Finance, as the city is completing its 1933 refunding operation and 
desires to include the holdin the final block: Akron—15380-7 both 
incl.; 32992-5 both incl.; 33257-8 both incl.; 33454-5 both incl.: 44910; 
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50553-6 both incl.; 51763-82 both incl.; 58479; 67001-10 both incl., and 
68988. Kenmore—16, 17, 18 and 19. 

REFUNDING INTEREST RATE DISCUSSED—The City Council and 
Mayor lI.s. Myers’ cabinet again clashed on Oct. 24 over the rate of interest 
to be scheduled in the proposed 1934 bond refunding program. Members 
of the Council insist on a figure of 4% , while spokesmen for the bondholders 
have indicated that they will take 44 & and nothing less, according to 
Ross F. Walker, Director of Finance. uring the discussion of the ques- 
tion, it was disclosed that the tax delinquency for sinking fund requirements 
in 1934 is estimated at $2,963,369, while debt charges in that period total 
$3,338,891. In connection with the interest rate dispute, the Akron 
**Beacon-Journal’’ of Oct. 25 reported as follows: 

**Council insistence upon a 4% rate, Walker declared, would result in: 
1 Some of the bondholders agreeing, and settling upon that basis, receiving 
cash and a new five-year bond. 2 A majority of the bondholders refusing 
to agree, and mandamusing the city in Common Pleas Court, to put on a 
- ee tax levy, outside all limitations, to raise revenue sufficient to retire 





of this year’s indebtedness. 
waterworks bonds; 30 cents on the dollar for general obligation bonds, and 
20 cents on the dollar for special assessment obligations. 

rector Homer Berger said, the city’s debt will have been reduced by $1,- 
089,458. The city’s entire debt as of Oct. 1, Mr. Berger added, was $38,- 

‘* Mr. Walker is receiving letters vigorously protesting against any 4% 
interest rate, and threatening court action to force a levy to meet the 

‘*One such letter was received Thursday from the Ohio State Teachers’ Re- 

tirement System, Mr. Walker, said, pointedly insisting upon a higher rate of 
refund at a higher interest rate than 4%. The teachers’ retirement fund 
holds $500,000 of city of Akron bonds.”’ 
Walther, Clerk of the Board of County Commissioners, will receive sealed 
bids until 11. a. m. on Nov. 9, for the purchase of $24,000 6% poor relief 
Sept. 1 1937 and $8,200 March 1 1938. Principal and interest (M. & 8.) 
payable at the County Treasurer's office. A certified check for 1% of the 
each proposal. 

BOND OFFERING CANCELED—The above notice was later canceled. 
City Auditor, states that as a result of a typographical error in the original 
bond sale notice, the time for the reception of bids for the $227,592.56 4% 
correctly set forth at 1 p. m., whereas it actually is 12 noon. 

AMITY TOWNSHIP (P. O. Union City), Erie County, Pa.—BOND 
approve an issue of $11,000 bonds. 

AMSTERDAM, Montgomery County, N. Y.—BOND SALE—The 
V. 139, p. 2706—were awarded as 24s to Blyth & Co., Inc. of New York, 
at a srtos of 100.389, a basis of about 2.43%. The issue is divided as 
$130,000 series A bonds. 

41 incl. and $20,000 in 1942 and 1943. 
iA Shy $5,000 in 1936 and 1937 
and $10,000 from 1938 to 1943 incl. . 

All of the bonds are dated Oct. 1 1934 and are being re-offered by the 
according to maturity. They are legal investment for savings banks and 
trust funds in New York State. A list of the other bids follows: Brown, 
Among other New York bidding houses and their proposals were: Adams, 
McEntee & Co., Inc., and Manufacturers & Traders Trust Co., offering 
& Sons, Inc., and A. C. Allyn & Co., Inc., 100.14 for 2.70s; and George B. 
Gibbons & Co. and Dick & Merle-Smith 100.37 for 3s. 
copa County, Ariz.—BOND ELECTION—The voters will be asked on 
Novy. 3 to pass on the proposed issuance of $35,000 in school construction 

ASHEBORO, Randolph County, N. C.—NOTE SALE DETAILS— 
The $4,300 tax notes that were purchased by the First National Bank of 
on June 29 1936. 

BABYLON COMMON SCHOOL DISTRICT NO. 9 (P. O. Wyan- 
District Clerk, will receive sealed bids until 3 p. m. on Nov. 7 for the 
purchase of $5,500 not to exceed 6% interest coupon or registered school 
f 935 to 1945 incl. Bidder to name a single interest rate for all of 
oy Hae of expressed in a multiple of 4 or 1-10th of 1%. __ Principal and 
Bank of Farmingdale. A certified check for $100, payable to the order 
of Hugo H. Avolin, Treasurer, must accompany each proposal. The 
taxes. Legal opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 

MENT OF BOND PRINCIPAL—Ordinances passed by the City Council 

on Oct. 15 provide for the payment of the $217,403.93 bonds due in 1933 

horization of $102,242.36 5% refunding bonds was noted in V. 139, p. 

2707. he City, however, has received authority to issue $129,842.36 of 
he supe 

fices, after an inspection of records, reduced the city’s request for per- 
ne! $0 refund $173,123.15 bonds and ordered that $86,561.57 of ma- 
city will refund $70,860 and pay $47,240 in cash; “46,000 outside the mill 
limitation will be met on the basis of $27,600 in new bonds and $18,400 
will be refunded and $20,921.57 paidin cash. At the same meeting on Oct. 15 
the Council voted to shift the decision as to whether the city may take money 

d the Common Pleas Court. An ordinance was passed last month pro- 
viding ‘tor the transfer of $10,000 to the general fund to provide for the 
Glenn A. Peters has stated that the legality of such action must be deter- 
mined by the State and the Court. 
bids until 12 m. on Nov. 19 for the purchase of the following 5% refunding 
bonds: 

1,382.36 bonds, due serially on Oct. 1 from 1936 to 1945 incl. 

37 °800.00 bonds, due serially on Oct. 1 from 1936 to 1940 incl. 

at the City Treasurer’s office or at the First Central Trust Co., Barberton. 
Bids for (a bonds to bear interest at a rate other than 5% expressed in a 

t bid for, payable to the order of the City Treasurer, is re- 
Saeen apids ee be male paniect to approval of bonds by attorneys for 

BARRINGTON, Bristol County, R. I1.—BOND SALE—Arthur Perry 
& Co. and Hornblower & Weeks, both of Boston, jointly, were awarded on 

i .597, a basis of about 3.30%. Dated Oct. 15 1934. Denom. 
BT 000, by AY 15 as follows: $7,000 from 1935 to 1954 incl. and $6,000 
from 1955 to 1964 incl. i 
Industrial Trust Co. of Providence. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. Other bidders were as follows: B 
8 


‘‘The refunding program contemplates paying 70 cents on the dollar for 
‘*When the refunding operation is completed, Assistant Finance Di- 
504,132.57. 
whole 1934 debt schedule. 
interest, and implying that mandamus proceedings would follow failure to 
ALLEN COUNTY (P. O. Lima), Ohio—BOND OFFERING—J. L. 
bonds. Dated Nov. 1 1934. Due as follows: $7,800 March 1 and $8,000 
amount bid, payable to the order of the County Treasurer, must accompany 
ALLIANCE, Stark County, Ohio—CORRECTION—H. F. Bohecker, 
refunding bonds scheduled for sale on Nov. 8—V. 139, p. 2706—was in- 
ELECTION—At the general election on Nov. 6 the voters will be asked to 
$200,000 coupon or registered emergency relief bonds offered on Oct. 31— 
$130.00 Due Oct. 1 as follows: $15,000 from 1936 to 

70,000 series B bonds. Due Oct. 1 as follows: 
bankers for public investment at prices to yield from 1.50% to 2.50%, 
Harriman & Co., Inc., were second high bidders, offering 100.1399 for 2 %s. 
100.067 for 2\%s; Halsey, Stuart & Co., 100.355 for 2.60s; E. H. Rollins 

ARLINGTON SCHOOL DISTRICT NO. 47 (P. O. Phoenix) Mari- 
bonds, according to report. 

Asheboro, at 6%—V. 139, p. 2546—are dated Sept. 29 1934, and mature 
danch), Suffolk County, N. Y.—BOND OFFERING—Edwin H. Mason, 
site bonds. Dated Nov. 1 1934. Denom. $1,000. Due $500 on Nov. 1 
interest (M. & N.) payable in lawful money of the United States at the 
bonds are direct general obligations of the district, payable from unlimited 

BARBERTON, Summit County, Ohio—PARTIAL CASH PAY- 
and 1934 on the basis of 40% cash and 60% with refunding bonds. The 
such bonds. State Bureau of Inspection and Supervision of Public 
turities be met in cash. Of $118,100 bonds inside the 15-mill limitation, the 
in cash; specia! assessment bonds amount to $53,303.93, of which $31,382.36 
out of the water fund surplus to pay certain debts onto the State Bureau 
payment of part of the city’s debt to the Ohio Edison Co. City Solicitor 

BOND OFFERING—Charles A. Gardner, City Auditor, will receive sealed 
$70,860.00 bonds, due serially on Oct. 1 from 1936 to 1945 incl. 

Each issue is dated Oct. 11934. Principal and interest (A. & O.) payable 
multiple of 4% of 1%, will also be considered. A certified check for 2% 
the purchaser. 

Oct. 25 an issue of $200,000 4% school and public building bonds at a 
Principal and interest (A. & O.) payable at the 
mith & Co., and Bodell & Co., 106.817; E. H. Rollins & Sons, 106.811; 


, Parsons & Co., and Philip 8. Chase Co., 106.01; Whiting, Weeks 
eee tee Paine, Webber & Co., 105.30; Industrial Trust Co., 105.28; 
Stone & Webster and Blodget, Inc., 104.077; Estabrook & Co., 103.789; 
R. L. Da 
Fraser & 


& Co., 103.199; Brown, Lisle & Marshall, 103.18, and MacColl, 
heeler, 102.406. 
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BAY CITY, Bay eae Mich.—BOND OFFERING—O. A. Kase 
meyer, City Comptroller, will receive sealed bids until 4 p. m. on Nov. 12 
for the purchase of $101,000 not to exceed 5% interest refunding bonds. 
Dated Dec. 1 1934. Dueserially on Dec. 1 from 1936 to 1945 inel. Pro- 
ceeds of the issue will be used to take up a similar amount of outstanding 
tax anticipation notes, which have been called for payment on Dec. 1 
1934. In addition to being general obligations, all collections from de- 
linquent taxes for the fiscal years 1930-1931 and 1931-1932 are pledged 
to the payment of the bonds. City will pay for printing the bonds and 
legal opinion of Chapman & Cutler of Chicago. A certified check for 2% 
of Se — accompany each proposal. Bonds are to be delivered 
on Dec. 34. 

NOTE CALL—As previously noted above, the city is calling for redemp- 
tion on Dec. 1 1934 tax anticipation notes in amount of $101,000, dated 
June 11934. They will be redeemed at the City Treasurer's office. 


BECCARIA TOWNSHIP SCHOOL DISTRICT (P. O. Coalport, 
Bos 106), Clearfield County, Pa.—BONDS NOT SOLD—No bids were 
obtained at tne offering on Oct. 24 of $25,000 4% % school bonds—V. 139, 
Pp. 2235. Dated Sept. 15 1934. Due in 1964, optional after five years. 


BELLAIRE, Belmont County, Ohio—NOTES AUTHORIZED— 
The City Council on Oct. 19 authorized the issuance of $5,000 tax antici- 
pation notes, in accordance with a bill passed by the 90th General Assembly. 
The law provides that the notes may be used as a cash substitute to pay 
salaries or other current operating expenses of the city. They will be 
accepted by the city in payment of local current taxes. 


BELLEVUE, Eaton County, Mich.—BOND SALE—The People’s 
State Bank of Bellevue nas purchased an issue of $3,000 6% boiler and 
heating plant school bonds at a price of par. Due $600 annually. The issue 
was approved at a special election on Oct. 18. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio—BOND OFFERING 
—E. E. Taylor, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 M. on Nov. 13 for the purchase of $32, 6%. poor 
relief bonds. Dated Nov. 1 1934. Due as follows: $10,300 March 1 and 
$10,700 Sept. 1 1937 and $11,000 March 1 1938. Interest is payable in 
M.&S. A certified check for 5%, payable to the order of the Board of 
County Commissioners, must accompany each proposal. 


BENTON COUNTY SCHOOL DISTRICT NO. 16 (P. O. Prosser), 
Wash.—BOND ELECTION—It* is reported that an election will be held 


on Oct. 30 to vote on the issuance of $15,000 in high school building bonds. 
Interest rate is not to exceed 6%. 


BERKELEY SCHOOL DISTRICTS (P. O. Oakland), Alameda 
County, Calif.—BOND ELECTION DETAILS—At the general! election 
on Nov. 6 the voters will poe on the issuance of $2,842,000 in 5% school 
building and improvement bonds, as tentatively reported in V.139, p. 2235. 
The bonds are divided as follows: $677,000 Berkeley High School District 
bonds, and $2,165,000 Berkeley Elementary School District bonds. 

BERESFORD, Union County, S. Dak.—BOND SALE—The $14,000 
issue of 4% semi-ann. water works bonds offered for sale on Oct. 22—V. 139, 
p. 2546—was purchased at par by the Public Works Administration. Dated 
Aug. 15 1934. Due in 20 years, optional after 5 years. 


BETHLEHEM (P. O. Delmar), Albany County, N. Y.—BOND 
OFFERING—Edward W. Boutelle, Town Clerk, will receive sealed bids 
until 2 p. m. on Nov. 14 for the purchase of $73,000 not to exceed 4% 
interest, coupon or registered water works improvement bonds. Dated 
Nov. 11934. Denom. $1,000. Due Nov. 1lasfollows: $3,000 from 1935 
to 1957, inel., and $4,000 in 1958. Bidder to name a single interest rate 
for all of the bonds, expressed in a multiple of or 1-10thof1%. Principal 
and interest (M. & N.) payable in such coin or currency which on the 
respective dates of payment is legal tender for the payment of public and 
private debts in the United States. Said payment to be made at the 
Town Supervisor's office or at the Guaranty Trust Co., New York. Pro- 
ceeds of the issue will be used to finance improvements in Water District 
No.1. The bonds are payable in the first instance from a levy upon the 
property in the district and the town is authorized and required by law to 
levy on all the taxable property in the town such ad valorem taxes as may 
be necessary to pay the bonds and interest thereon without limitation as 
to rate or amount. A certified check for $1,460, payable to the order of 
the town, must accompany each proposal. The approving opinion of Reed, 
Hoyt & Washburn of New York will be furnished the successful bidder. 

BEXAR COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 4 (P. O. San Antonio), Tex.—BOND ELECTION— 
An election is said to be scheduled for Nov. 24 to vote on the issuance of 
$117,000 in sanitary sewer bonds. 


BIG SANDY, Upshur County, Texas—BOND OFFERING—Sealed 
bids will be received until 2 p.m. on Nov. 16, according to report, by Mayor 
Jno. A. Mays for the purchase of a $48,000 issue of 4% water and sanitary 
sewer bonds. Due serially to 1959. These bonds will be used under a 
Public Works Administration loan and grant. 

BLAIRSVILLE SCHOOL DISTRICT, Indiana County, Pa.—BOND 
OFFERING—Mrs. Augusta Maher Turner, wp yi4 of the School Board, 
will receive sealed bids until 7 p. m. on Nov. 19 for the purchase of $20,000 
444% school bonds. Dated Nov. 15 1934. Denom. $1,000. Due $2,000 
on Nov. 15 from 1935 to 1944, incl. Callable on or after Nov. 15 1938. 
The bonds are secured by uncollected taxes due the district on June 5 1934, 
amounting to $28,322.64. Interest payable M. & N. 15. A certified 
check for $200, peyabie to the order of the Secretary, must accompany 
each proposal. he bonds are offered subject to approval of issue by the 
Pennsylvania Department of Internal Affairs and favorable legal opinion 
2 Pe ga & Gessler of Blairsville, which will be furnished the successful 

idder. 


BRADLEY COUNTY (P. O. Cleveland) Tenn.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Nov. 3, by Nat M. Eldredge, 
pag Judge, for the purchase of two issues of bonds aggregating $45,000, 
as follows: 
$20,000 434 % school bonds. Dated Oct. 1 1934. Due $1,000 from Oct. 1 

1935 to 1954 incl. Interest payable A. & O. 

The bids on these bonds will be on the basis of the purchaser paying cost 
of engraving and other expense in the issuance of the bonds. 
$25,000 4% jail bonds. Dated Sept. 1 1934. Due as follows: $1,000, Nov. 1 

1936 to 1938, and $1,000 from March 1 1939 to 1960, all incl. 
Interest payable M. & 8S. 
The county will pay the expense of the issuance of these bonds. 


BRIAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Briar 
Creek) Columbia County, Pa.—BOND SALE—The $8,000 funding 
bonds approved on June 18 by the Pennsylvania Department of Internal 
Affairs—V. 139, p. 146—were sold to the Berwick National Bank, at par 
plus a premium of $40, equal to 100.50. 


BRAINARD, Butler County, Neb.—BONDS AUTHORIZED—The 
Board of Trustees is reported to have authorized the issuance of $11,000 
in sewer system and disposal plant bonds. (A loan and grant of $22,000 
for sewage system construction has been approved by the Public Works 
Administration). 


BRAZORIA COUNTY ROAD DISTRICT NO. 26 (P. O. Aneneten> 
Tex.—BOND ELECTION—It is reported that an election will be held 
on Nov. 3 in order to vote on the issuance of $43,000 in 4% road bonds. 
(A loan and grant of $60,700 has been approved by the Public Works 
Administration). 


BROADWAY, Rockingham County, 
It is reported that an election was held on Oct. 23 to vote on the issuance of 
$34,000 in 4% semi-ann. water supply bonds. Denom. $1,000. Dated 
March 1 1934. Due from March 1936 to 1959. (A similar amount of 
wane Sener was approved by the voters at an election on May 10—V. 138, 
p. 3810.) 


BROOKSHIRE ROAD DISTRICT NO. 5 (P. O. Hempstead), Waller 
County, Tex.—BOND ELECTION—The County Judge reports that an 
election will be held on Nov. 24 to vote on the issuance of $10,000 in road 
bonds. 


BURBANK, Los Angeles County, Calif.—PUBLIC UTILITY PUR- 
CHASED—An agreement between the above city and the Southern Cali- 
fornia Edison Co. by which Burbank ve ieee the electric distribution 
system of the company there at a price of $90,000 has been approved by the 
a Railroad Commission, according to San Francisco advices of 

ct. 31. 


BURLINGTON, Des Moines County, lowa—BOND OFFERING— 
it is stated that bids will be received until 11 a.m. on Nov. 5, by Robert 





Va.—BOND ELECTION— 
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Schlampp, City Clerk, for the purchase of a $24,000 issue of armory building 
bonds "Tacorest rate to be stated by bidder, award to be made to the ye 
offering the lowest coupon rate of interest. Denominations $1,000 an 
500. Dated Oct. 1 1934. Due on Nov. | as follows: $1,000, 1937 and 
938; $1,500, 1939; $1,000, 1940 and 1941; $1,500, 1942; $1.0C0, 1943; 
$1,500, 1944 and 1945; $1,000, 1946; $1.500, 1947; $2,000, 1948; $1.500, 
1949 and 1950; $2,000, 1951; $1,500, 1952 and $2.000 in 1953. _bouds 
maturiug from 1950 to 19543 may be called for payment on Nov. 1 ioe 
or upou any interest payment date thereafter, ‘Ihe bonds will be sol 
subject to the approving opinion of H. H. Stipp, of Des Moines. (These 
are the bouds that were offered on Sept. 18, the sale of which was postponed.) 


CALIFORNIA, State of (P. O. Sacramento)—VEFICIT FOR YEAR 
PUT AT $90,000.000—An Associated Press dispatch from Sacramento on 
Oct. 26 rep rte. as fll ws: : 

“Calif wad paid $163.796.953 for operation of its State Government in 
the fiscal year ended last June 30, an increase of $41.486,942 over the 
previous year. Kven if an ad valorem tax were utili e in the next bi- 
ennium, California faces a shortaxe of more than $90,000,000 in the opera- 
tion of its Governiu.ent. The greatest increase resulte: from schoo] ex- 
penditures incurreu when the State assumeu that burcven from the counties.’ 


CARBONDALE, Jackson County, |I1.—ALLOIMENT APPROVED 
BY PWA—Acting Mayor Walter Wood stated on Uct. 25 that the City's 
application for a loan and grant of $260,000 for construction of a municipal 
electric light plant had been approved by the Vublic Works Administration. 
The total consists of an outright grant of $70,000 and a loan of $190,000. 
The proposal! for the municipal plant niust be submitted to the voters. 


CHARLES CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
Charles City), Floyd ovate, lowa—HUNL SALE LETAILS—In con- 
nection with the purchase of the $19,009 344% se i-ann. refunding bonds 
by the Car!eton D. Beh Co. of Des Moines—V. 1239. p. 2547—-it is stated 
by the Secretary of the Board of Directors that the ccntract with the 
said company calls for an exchange arrangen ent, whereby the cor pany 
will give new bonds for the issue to be refunded. The n aturities © the 
new bonds will be the san e as on the 4% bonds up for exchange, namely: 
$5.000, May | 1935 to 1937. and $4 000 on May 1 1958. 


HARLOTTE, Mecklenburg County, N. C.—BOND SALE—The 
ans issues of cou on or registered bonus aggregating $85,000, offered for 
gale on Oct. 30—V. 139, p. 2708—were awarded jointly to Uscar Burnett 
& Co., Lewis, Hall & Co., both of Greensboro, and Jol nson, Lane, Space 
& Co., of Savannah, as 44s, paying a pren ium of $227.55, equal to 100.267, 
a basis of about 4.23%. The issues are divided as follows. 
$15,000 strcet in.pt. bonds. Due from Nov. 1 1926 te 1945. 

50 000 sanitary sewer bonds. Due from Novy. 1 1937 to 1972, 
20,000 street eatension bonds. Due $1,000 fron: Nov. 1 1937 to 1956. 


CHELTENHAM TOWNSHIP (P. O. Elkins Park), Montgomery 
County, Pa.— BOND SALE—The $118,000 spupes funding and improve- 
ment bonds offered on Oct. 30—V. 139, p. 2547—were awarded as 3s to 
Moncure Liddle & Co. of Philadelphia, at a price of 102.789, a basis of 
about 2.79%. Dated Nov. 1 1934 and due Nov. 1 as follows: $2,000, 
1936 to 1938, incl.; $3,000, 1939 to 1943. incl.; $4,000, 1944 to 1954, inel.; 
$5.000. 1955 to 1961, incl., and $6.000 from 1962 to 1964, incl. 


CHEROKEE COUNTY ROAD DISTRICT NO. 1 (P. O. Rusk), 
Tex.—BONwv OFFLRING—Sealed bids will be received until] 1] a. m. on 
Nov. 19, by Frank Devereux Jr., County Judge, for the purchase of two 
issues of 5% semi-ann. road bonds, aggregating $47,000. divided as follows: 


32.000 Series ls bonds. Dated Aig. 10 1929. Due as follows: $%4.000, 
ws 1948 and 1949; $5,000, 1950 to 1954, and $1,000 in 1955. 
15,000 Series © bonds. Dated Feb. 10 1930. Due as follows: $1.000 


1947; $6,000, 1948 and 1949, and $2.000 in 1950. 
The approving opinion of Clay. Dillon & \andewater of New York, will 
be furnished. A certified check for $470, payable to the County Judge, 
must accompany the bid. 


CHESTER COUNTY (P. O. Chester), S. C.—BOND OFFERING— 
It is reporte! that sealed bids will be received unti] Nov. 19, by W. H. 
Harden, Chairman ¢f the Beard of County Commissiuvners, for the purchase 
of an issue of $120,000 highway bonds. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—DEFA ULT- 
ED BOND PAYMENT—lt is reported that payment vill be made on 
Nov. 5 at the First National lank of Chicago, of an additional 6% on the 
unpaid principal amount of bonds which matured Jan. 1, March 1, April 1, 
April 25, May 1 and June 1 1932. This will bring the total amount paid 
on the o>ligations to 61%. 


CHILLICOTHE, Ross County, Ohio—BOND SALE—At the offering 
on Oct. 25 of the fuilowing bond issues aggregating $44.700—V_ 149. 
2395—award was inade to Fox, Einhorn & Co of Cincinnati. on their bid 
of par plus a premium of $342.56 for 4s, equal to 100 76. a basis of about 

oy. 


857% ; 
$17,700 Series 2 refunding bonds. Dated May 23 1934. One bond for 
$700, others for $1,000. Due Oct. 1 as follows: $1.700 in 1936 
anv $2,000 from 1937 to 1944 incl. 

14,400 Seri:s 3 refunding bonds. Dated Oct. 1 1934. One bond for $400, 
others for $1.000. Due Oct. 1 as follows. $1.400 in 1936: $2.000 
from: 1937 to 1941 inel. and 33.000 in 1942. : 

10,500 Yoctange Park Lake lLupreven ent bouds Dated Oct. 1 1934. 
One bond for $£00 others for $1.000 Due Oct. 1 as follows: 

One bond 


$1.000 from 1936 to 1944 incl. and $1.500 in 1945. 

2,100 Pus: ping station repair bonds. Dated Oct. 1 1934 c 
for $600, others for $500. Due Oct 1 as follows: $500 from 1936 

to 193% incl. and $600 in 193 


9. 
The following is an official list of the other bids subn itted: 


Bidder— Int Rate Premium 
ae es ida kennliede 4%% $111.00 
Seer ors cchosaedesclecscenc. 4% 187 74 
ERD FY TD eee eee % 307.16 
Provident Savings & Trust Co_..._.-.-.....------ 44-44% 9.99 
A SU a Se as abnklivae 4% 98.37 
Seasongood eS eT oe, Set! eee 4% 295.85 
Pee CEE Rone su ca. dudadee cbse cucLendbade 4% 156.50 
7h, AO ioe Be ek, cee die Jhb ae 4% 272.67 
Wha Te | hice ctahed ded dtieth sec sadedtens 4-5% 150.00 


CHICAGO, Cook County, Ill.—DEBT STATI S—lIn their recent 
survey of the economic and financial history of the city—V. 139. p. 2547— 
A. C. Allyn & Co., Inc. of Chicago have included the following tabular 


studies: 

! Financial Sintement (As Officially Reported Sept. 12 1934). 

DAGEEAG TERING, TEER. . ccwactkes oe dtecccitscecccece *$2.474.836.133 

IAT oe ee atetbenvnnaben 130 9&6 900 

Added debt (other than funded)... ~_----2 ee 2.796.160 

Total constitutional debt 133.783 .060 
* 37% of actual. 


| Population, 1920 U. 8. Census, 2.701 705: 1930 U. 8. Census, 3.376.438. 
' The above figures do not include tie debts of other boxing bocies which 
have the power to wove Sones against property in the City of Chicago. 
In addition to the above funded debt, the city had outstanding on Sept. 
2 1934. a total of 871.158.966 in tax anticipaticn warrants. Of these 
warrants, $26.882.966 were in tle | ands of the public and $44.276.000 were 
carried as investn ents of city funds. These warrants. however, do not 
represent a general obligation of the city, being a specific charge sol-ly 
against the particular taxes against which they are issued. Tey are re- 
tired as such taxes are collected. There are also outstanding $20.227 000 
water certificates which are self-sustaining, payable solely from revenues 
of the water fund. 


OVERLAPPING BONDED DEBT (SEPT. 1 1934) 





Name of Overlapping Bonded Chicaao’s 
Municipality— Deht Proportionate Share 

Chicago Board of Education. __-_- $42.141.500 $42.141.500 
COOR OUR. scintedéwsecas —42:000700 35.279.698 (83.9%) 
Forest Preserve District. _....__- 14.110.000 11.838.290 (83.97) 
Sanitary District of Chicago____- 148.970 000 128.263.170 (86.1%) 
West Chicago Park Comn issioners 19 650.000 19.650 000 
Lincoln Park Commissioners __ _-- 19.682 000 19 682.000 
South Park Commissioners ______ 50.681 .000 50.681 .000 
Other park districts in the City of 

Chicago—aggregate_......._- 12.447 .500 12.447.500 

$34,731,700 319.893.158 

RN RON ee a eo ee ee ee baht 83.060 


$453,676,218 





Nov. 3 1934 


ANALYSIS OF TAX COLLECTIONS 
For City of Chicago Levies Against WHich Tax Anticipation Warrants 
Have Been Issued, and Outstanding Warrants 


Chronicle 


Total 
Taxes Warrar.ts 
Received Total Outstanding 
Tazes Sept.12 Per Cent Warrants “ 12 
Year— Extended {934 Collected Issued 934 
NRE $59.135.688 $50.959.479 18% $50.465.500 $3.464.000 
1929...... 68.902.131 54.004 811 5.18% 49.453 .000 2.760.000 
i 82.787 ,794 57 .237.571 69.02% 56.108.243 7.699.966 
Ss aikiow 73,168,622  44,.966.557 61.35% 4.191. 9.880.000 
1932.-.... 62,737,096 32,472.841 51.77 27 .759 000 6 21 000 
ot ae: oe 28.110.000 28 110 000 
© IGOR. . oo CT ER) 6) eben wdoeonn 12.964,000 12.964,000 


*Ksiimated to be extended, but not yet extended. 


CLIFTON, Passaic County, N. J.—BOND OFFERING—William A. 
Miller, City Clerk, will receive sealed. bids until 8:30 p. m. on Nov. 6 for 
the purchase of $415,000 coupon or registered water supply bonds, to bear 
interest at either 44%,4%.4% or 5%. Dated Oct. 1 1934. Denom. $1.000. 
Maturity of the issue will depend on the rate of interest named by the 
successft} bidder. If the rate is 44% the bonds will mature Oct. | as 
follows: $5,000, 19235 to 1956. inel.; $10.000, 1957 to 1968. incl ; $15,000, 
1969 to 1976, incl.; $20.000, 1977 to 1979. incl and $5,000 in 1980 For 
4%%_bouds the amounts dve annvally will be as follows: $5.000 from 1935 
to 1956, incl.; $10,000, 1957 to 1967. incl.; $15,000, 1968 to 1975. incl.; 

20.000 1976 to 1978 incl. and $15.000 in 1979. On 4%% bouds the 
schedule will be as follows: $5,000, 1955 to 1955, incl.; $10,000, 19456 to 
1966, inel.; $15,000, 1967 to 1973, inel.; $20.000, 1974 to 1977. incl and 
$15.000 in 1978. Finally, if a bid for 5% bonds is accepted by the City 
Co veil, the issve will matire as follows: $5,000, 1955 to 1955. inel.; 
$10,000. 1956 to 1965, incl.; $15.000, 1966 to 1972, incl ; $20.000. 1973 to 
1977, incl. and $5,000 in 1978. Principal and interest on the issve (A. & O.) 
paya'le in lawful money of the United States at the Clifton Trust Co., 
Clifton, or at the Manufacturers Trvst (€o., New York. The amount 
required to be obtained at the sale is $415.000. Proposals must be accom- 
panied by a certified check for 2% of the bonds bid for, payable to the 
order of the city. The approving opinion of Hawkins, Delafield & Long- 
fellow of New York wil) be furnished the successful bidder. 


** This issue of bonds is auth: rized for the pur of permanently financing 
art «f the city’s share of the cost cf acquiring a water moe from the 
\Nanague Kiver and Post Brook. These bonds censtitute, in the opinion 
of ccunsel, valid and legally binding obligations of the City of Clifun. N. J, 
and unless paid from water revenues or otherwise, the city has pc wer and 
is obligated to levy ad val rem taxes upon all the taxable property within 
the city f r the payment of the bonds and interest thereon without limitation 
of rate or ameunt. In addition, the payment of these bonds, bth as to 

rincipal and interest, has, in the opinic n of counsel. been assumed by the 
’assaic Valley Water Commission. An excerpt froma res: luticn «f the 
Commission with reference to the assumption will be endorsed upon the 
bonds and duly certified. Such assumption does not relieve the city of its 
pea to pay the bonds and the interest thereon if they are not otherwise 


**The Passaic Valley Water Commission was created pursuant to Chapter 
195 of the Pamphlet laws of New Jersey of 1923 by joint action of the cities 
of Cliften, Passaic and Paters:n, to acquire. develop and cperate a water 
distribution system supplying water in the three cities. In the latter part 
ef 1930 it acquired the system from the Passaic Consolidated Water Co. 
and commenced operation. It later took over the 37% % participation of 
the cities in the Wanaque Water Supply.” 


CLIFTON, Bosque County, Tex.—RBONDS VOTED—At the election 
on Oct. 16—V. 139. p. 2080—the voters are said to have approved the 
issuance of the $20.000 in street pa.ing bonds. 


COLLEGE CREST WATER SUPPLY DISTRICT (P. O. Eugene), 
Lane County, Ore.—BOND SALE—The $16.500 issue of water bonds 
offered for oale on Oct. 29—V. 139. p. 2548—was purchased by the First 
National Bank of Eugene. and Mr I. Hawn of Eugene. as 5s at par. 
Due from Jan. 1 1938 to 1955. Bonds due after Jan. 1 1948 are callable 
at par after Jan. 1 1945. 


COLTON, San Bernardino County, Calif.—BONDS AUTHORIZED— 


The City Council is said to have passed recently an ordinance previc ing for 
a $30. bend issue to be used in the construction of a sewer system and 
dispc sal plant. 4% bends, dated Aug. 1 1934. Denom. $500. Due on 
Aug. 1 1964. Olive Phillips. City Clerk. 


COLUMBUS, Frarklin County, Ohio—FMPLO)S FFS CFT WAGFS 
FOR TUCO WEFAS—Tie city’s 2.C0C en pleyees. whese salaries are now 
nearly six weeks overdue. recently received tleir checks for tlhe last two 
weeks of Septen ber. No furtter payn ents will be nade. it is said. until 
the $746 400 deficiency bend issuc is voted on Nov. 6—V. 139. p. 2548 


CONEHATTA CONSOLIDATED SCHOOL DISTRICT (P. O, 
Conehatta), Newton County, Miss.—LOA/S VOTEL—At the election 
on Oct 27—V. 139. p. 2548— the vote was 91 to 36 in favor of issuing the 
$10,000 school building and repair bonds. The bonds will be offered for 
sale after they have been validated 


DALLAS, Dalles County, Tex.—BOND ISSUANCE CONTEM- 
PLATEL— It is reported that steps will be taken soon to sell $175,000 out 
of $810,000 of bonds on hand for use duriug the present fiscal year. The 
funds realized will be used to pay part of the cost of construction on the 
city-county hospital. 


DANBURY, Fairfield County, Conn.—BOND SALE—The $83,000 
4%, coupon or registered work relief bonds offered on Oct. 29—V. 139, 
P: 2548-- were avarded to Cobirn & iddiebrool of Hartford and the 

ancanierica-! lair Corp. of 1 oston, jointly. at a price of 103.628. a basis 
of about 4.54%. he loards of Cot ncilmen and Aldermen will forn ally 
approve the award when they neet on Nov. 6 and Nov. 8. respectively. 
The bonds are dated Oct. | 1934 and due as follows: $7,000 from 1938 
to 1948 incl., and $6,000 in 1949. Other bids for the bonds were as follows: 

Bidder— 


Rate Fid 

a I OO ik 102.65 

(Jose, Geen an GRD, OUNRs o cs cGwischadwouecadkédédcicone 102.57 

EE Niet ol tls 65 GN ok alo ond os eanedee' on coe ob onan dx 101.42 
DAUPHIN, Dauphin County, Pa.—BOND OFFFRING—PFarr 


Greeny alt, P orow gh Treasurer, v ill receive sealed bids until 12 m. on Nov. 
for the pt rchase of $4,C00 4.4% or 4%% coupon sewer bonds. Denom. 
$500 ve $500 on Dec. 1 from 194% to 1950. incl.; optional in 1938. 
Interest is pajallein J.& D. A certified check for 2% of the tonds bid 
for. pa; able to the order of the Porough, must accompany each proposal. 
The | onds are offered subject to approval of the Pennsylvania Department 
of Internal Affairs. 

DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
PWA_ 1 EMANDS TERMINATION OF CONSTRUCTION CONTRACT— 
The following is taken from an official news release issued by the Public 
Works Adm nistration: ‘Acting on evidence of faulty construction, 
repeated violations of plans and specifications and failure to meet other 
PWA requirements. the PWA on (ct. 31 demanded immediate termination 
of the construction contract between the Delaware River Joint Commission 
and Builders, Inc., of Philadelphia. In taking this action PWA exercised 
its authority reserved in the loan and grant agreement covering an allot- 
ment of $11,681.000 to the Delaware River Joint Commission for the 
construction of a high speed electric rail transit line across the Delaware 
River Bridge between Philadelphia and Camden. 
+1 Commission was given 24 hours in which to notify PWA of its 
intention with respect to the demands. Failure to comply, the Acting 
Deputy Administrator said, will compel PWA to refuse to take up any 
more bonds and to make any further payments of the grant and may 
lead to termination of the loan agreement. 

“Copies of the Deputy Administrator's letter were sent to the several 
surety compentte on the bond of Builders, Inc. The contract between the 
Delaware River Joint Commission and Builders, Inc., calls for a lump 
sum payment of $998,394, for the construction of a subway in Philadelphia 
— oe and Race streets to Sixth Street and an underpass in Fifth 

reet. 


DENNISON, Tuscarawas County, Ohio—BOND ISSUE APPROVED 
—The State Auditor's office has issued its certificate of approval] covering 
an issue of $14.500 rcfundine bonds. 

DES LACS SPECIAL SCHOOL DISTRICT NO. 38 (P. O. Des Lacs), 
Ward County, N. Dak.—BONL SAl F—We are infern ed by the attorney 
for the Board of Education that a $10,000 issue of 4% coupon or registered 
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school addition bonds was awarded on Oct. 9 to the Public Works Adminis- 
tration at par. Dcnom. $500 and $1,000. Dated July 1 1934. Due 
annually to 1952. Interest payable J. & J. 


DES MOINES, Polk County, lowa—BOND ISSUANCE ADVOCATED 
—Tue City Council is said to have received a petition from the local Bureau 
of Municipal Research that it issue $313.000 of refunding bonds. 

DONA ANA COUNTY (P. O. Las Cruces), N. Mex..—_BOND SALE— 
An issue of $190,000 444% semi-ann. refunding bonds is reported to have 
been purchased at par by the State of New Mexico. 

DUNCAN, Stephens County, Okla.—BONDS VOTED—At the elec- 
tion held on Oct. 23—V. 139, p. 2548—the voters approved the issuance of 
the $25,000 in water works bonds by a count of 499 to 48. Interest rate to 
be named by the bidder. E 

BOND OF FERING—We are informed by the City Clerk that sealed bids 


for the purchase of the above bonds wil! be received until Nov. 5. Due in 
5 years. 





DURANGO, La Plata County, Colo.— BOND CALL—The City Treas- 
urer is reported to be calling for payment at his office on Nov. 5, on which 
date interest shall cease, the following bonds: Nos. 28 to 45 of Water 
Improvement District No. 1, and Nos. 45 to 65 of Sewer Improvement 
District No. 6. 

EAGLE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Eagle), 
Colo.- BOND CALL—It is reported that the entire issue of 6% school 
building bonds, dated April 15 1923, are being called for payment at the 
office of Sidio. Simons, Day & Co. of Denver on Nov. 15, on which date 
interest Chall cease. Due on April 15 1943, optional on April 15 1933. 


_EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
CERTIFICATE SALE—George B. Gibbons & Co., Inc., of New York, 
purchased an issue of $94,000 314 % certificates of indebtedness, at par plus 
a premium of $5. Dated Nov. 11 1934 and due as follows: $44,000 July 1 
and $50,000 Nov. 1 1935. Payable at the First National Bank & Trust 


Co. of Tuckahoe. Legality approved by Hawkins, Delafield & Longfellow 
of New York City. 


EAST ST. LOUIS, (SELLEVILLE AND GRANITE CITY,) Ill.— 
BOND HOUSES INTERESTED IN WATER PLANT PURCHASE 
PLAN—The move of the three cities mentioned above toward purchasing 
the plant and properties of the East St. Louis & Interurban Water Co. 
has attracted the attention of bond houses throughout the country, ac- 
cording to Joseph McGlynn, Corporation Counsel, who pointed out that 
numerous inquiries have been received in connection with the huge bond 
issue Coate.nplated as a means of financing the project. The entire val- 
uation of the water company is estimated at about $14,000,000, although 
this figure may be reduced either by appraisal or a condemnation suit, it 
is said. In any event, the acquisition of the facilities would necessitate a 
bond issue of at least $10,000,000, floated jointly by the three cities, 
according to report. Mr. McGlynn stated that a legal opinion from 
attorneys for Barcus. Kindred & Co. of Chicago is being awaited, in 
anticipation of preparation of the bond ordinances. 


EAST TAWAS, lIosco County, Mich.—BOND OFFERING—J. G. 
Diminick, City Clerk, called for bids until Nov. 2 for the purchase of 
$20,000 4% sewage disposal bonds, due $2,000 annually from 1937 to 1956 


incl. Venoms. $500 and $100. Sale will be continued until all of the bonds 
have been marketed. 


EDEN, Jerome County, Ida.—BOND ELECTION—It is reported that 
an election will be held on Nov. 26 to have the voters pass on the issuance 
of $6,000 in water works system bonds. (A loan and grant in this sum 
— by the Public Works Aduininistration in August.—V. 139, p. 


-EKALAKA, Carter County, Mont.—BOND OFFERING—Sealed 
bids will be received by Warren W. Wheeler, Acting Town Clerk, until 
7:30 p. m. on Nov. 5 for the purchase of a $35,000 issue of water supply 
System revenue bonds. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the Council. If amortization 
bonds are sold and issued the entire issue may be put into one single bond 
or divided into several bonds, as the Gouna mas determine upon at the 
time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 20 years from the date of issue. If serial 

nds are issued and sold they will be in the amount of $1,750 each, the 
sum of $1,750 of said serial bonds will become due and payable on the 
fifth day of November 1935, and a like amount on the same day of each 
year thereafter until all such bonds are paid. The said bonds, whether 
amortization or serial bonds, will bear date of Nov. 51934, will bear interest 
at a rate not exceeding 5% per annum, payable semi-annually on the 
fifth day of November and on the fifth day of May in each year, and will 
be redeeinabie in full, at the option of the town, on any interest payment 
date from and after 10 years from the date of issue. Said bonds will be 
sold for not less than their par value with accrued interest to date of delivery 
and all bidders must state the lowest rate of interest at which they will 
purchase the bonds at par. The Council reserves the right to reject any 
and all bids and to sell said bonds at private sale. 


ELDORA, Hardin County, lowa—BOND SALE CONTEMPLATED— 
Tne City Council met on Oct. 29 to issue $6,000 of 4% semi-annual water 
works refunding bonds to the Carleton D. Beh Co. of Des Moines. 


ELDORADO INDEPENDENT SCHOOL DISTRICT (P. O. Eldo- 
rado), Schleicher County, Tex.—BOND SALE—The $45,000 5% sen i- 
annua! school bonds that were approved by the voters on June 30—V. 138, 
p. 4496—are reported to have been purchased at par by the State Board 


of Education. Due as follows: $500, 1935 to 1944; $1,000, 1945 to 1964 
and $2,000, 1965 to 1974. , . ‘ 





ELMIRA, Chemung County, N. Y.—BOND OFFERING—E. F. Con- 
every, City Chamberlain, will receive sealed bids until 10 a. m. on Nov. 8 
for the purchase of $125,000 not to exceed 6% interest coupon or registered 
school bonds. Dated Nov. 1 1934. Denom. $1,000. Due May 1 as 
follows: $45,000 in 1936 and $40,000 in 1937 and 1938. Bidder to name 
a single interest rate for all of the bonds, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest -(M. & N.) payable at the City 
Chamberlain's office. The bonds are’valid and legally binding obligations 
of the city, which is empowered and will be obligated to provide for the 
payment of principal and interest by levying ad valorem taxes on all 
taxable property therein without limitation of rate or amount. A certified 
check for $2,500, payable to the order of the city, is required. Legal 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 
the successful bidder. 


EMMET COUNTY (P. O. Estherville), lowa—BOND DETAILS— 
The $9,000 issue of refunding bonds that was purchased by Glaspell, 
Vieth & Duncan of Davenport—V. 139. p. 2709—bear interest at 4%. 
Denom. $1,000. Due $3,000 in 1940, 1941 and 1943. These bonds retire 
an issue maturing on Nov. 1 1941 and another due on Nov. 1 1943. 


_EVERETT, Middlesex County, Mass.—TEMPORARY LOAN—The 
National Shawmut Bank of Boston was awarded on Oct. 30 a $115,000 
revenue anticipation loan, due in about 744 months, at 0.79% discount 


basis. Other bids were as follows: 

Bidder— Discount Basis 
Merchants National Bank of Boston 85% 
Everett Bank & Trust Co-_ - - 0.88% 
First National Bank of Boston 0.89% 
United States Trust Co., Boston - - - 0.92% 
Faxon, Gade & Co_-__- 0.95% 

G. M.-P. Murphy & Co. 0.98% 
_ wy ot OY 2s ee 1.07% 


EVERETT SCHOOL DISTRICT, Bedford County, Pa.—BIOND 
OFFERING—John E. Schleigh, District Secretary, will receive sealed bids 
until Nov. 17 for the purchase of $17,000 4% high school building bonds. 
Dated Oct. 1 1934. Denom. $500. Due Oct. 1 as follows: $500, 1935; 
$1,000, 1936: $1,500, 1937; $1,000, 1938 and 1939; $1,500, 1940; $1,000, 
1941; $1,500 from 1942 to 1947, incl., and $500 in 1948; optional aster Oct. 1 
1942. Interest is payable in A. & O. Issue was approved by the Penn- 
sylvania Department of Internal Affairs on Oct. 22. 


EVERETT SCHOOL DISTRICT, Bedford County, Pa.—BONDS 
APPROVE D—The Pennsylvania Department of Internal Affairs on Oct. 22 
approved an issue of $17,000 high school building bonds. 


FAIRBURY, Livingston County, Ill.—-BONDS AUTHORIZED— 
The City Council passed an ordinance on Oct. 17 providing for the issuance 
of $42,000 4% water revenue bonds. The Public Works Administration 
has approved a loan and grant of $55,000 for the project. 
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ne oe “ein oo Conn SOS VOTED—At a 
special Town meeting he on Oct. the voters approved i 
$50,000 highway bonds. xs i egal 
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FERNDALE CITY SCHOOL DISTRICT (School District No. 9, 
Royal Oak Township), Oakland County, Mich.—SLED ON DE- 
FAULTED BOND PURCHASE PLAN—In connecticn with the district’s 
request for bids until Oct. 22 for the purchase, at the lowest prices named, 
of defaulted bonds and interest coupons—V. 139, p. 2549, we give the 
following from the ‘‘Michigan Investor’’ of Oct. 27: 

“No attempt to test the injunction suit of the National Casualty Co. to 
prevent the Ferndale-Pleasant Ridge Schoo] District from accepting tenders 
on delinquent bonds and interest will be made by the District Board of 
Education. The Board has opened tenders of 10 bondholders whose offers 
ranged from 52 to 65 cents on a dollar but rejected all of them in the face 
of the temporary injunction. The hearing on the injunction is set for 
Monday in Oakland County Circuit Court. 

“It is the contention of the plaintiff that if holds part of a bond issue of 
$1,739,250 floated for the construction of a school and which $128,886.57 
in interest and $86,000 in principal is said to be in default. The conipany 
Says that money has been raised in the school budgets to take care of these 
bonds but it fears the school district will spend the money to take up 
other bonds.”’ 


FERNWOOD RURAL SEPARATE SCHOOL DISTRICT (P. O. 
Fernwood), Pike County, Miss.—BOND SALE DETAILS—The $7,500 
issue of school bonds that were reported sold—V. 139, p. 2549-—were 
purchased by P. H. Enochs, Inc., of Fernwood, as 6s at par. Coupon 
bonds dated Aug. 1 1934. Denom. $500. Due $500 from 1935 to 1949 
incl. Interest payable F. & A. 


FINDLAY, Hancock County, Ohio—BOND SALE—The $90,000 
library building bonds offered on Nov. 1—V. 139, p. 2549—were awarded 
as 3%4s to Hayden, Miller & Co. of Cleveland, at par plus a premium of 
$250, equal to 100.27, a basis of about 3.69%. Dated Feb. 1 1933 and due 
$10,000 on Oct. 1 from 1935 to 1943 incl. 


FORT WORTH, Tarrant County, Tex.—BOND CANCELLATION 
PROPOSED—The Secretary of the State Tax Reduction Association is 
said to have presented a petition recently, asking the City Council to order 
an election on the proposed cancellation of $800,000 of unsold city bonds, 
the remainder of an issue of $1,400,000 street paving bonds approved in 1925. 


FORT MADISON, Lee County, lowa—MATURITY—The $35 000 
3%% coupon (M. & N.) refunding bonds that were purchased at par by 
the Carleton D. Beh Co. of Des Moines—V. 139, p. 2709—are dated 
Oct. 1 1934 and due on Nov. 1 as follows: $6,000 in 1939 and 1940; $7,000, 
1941 to 1943, and $2,000 in 1944. Optional on Noy. 1 1939. Denom. $500. 


FORTY FORT SCHOOL DISTRICT, Luzerne County, Pa.— 
BOND OFFERING—Chester L. Nesbitt, District Secretary, will receive 
sealed bids until 7:30 p. m. on Nov. 12 for the purchase of $91,000 coupon 
school bonds, to bear 344% interest or such other rate as the successful 
bidder may name. Denom. $1,00€. Due $7,000 on Nov. 1 from_1935 to 
1947 incl. A certified check for $910, payable to the order of the District 
must accompany each proposal. Bids will be accepted subject to approval 
of issue by the Pennsylvania woe of Internal Affairs and the favor- 
able legal opinion of Townsend, Elliott & Munson of Philadelphia. 


FORT WORTH, Tarrant County, Tex.—BOND ELECTION NOT 
CALLED—It is stated by the City Manager that the City Council has not 
as yet ordered an election to vote on the issuance of the $2,341,000 in various 
oy ponds, which was tentatively reported to have been scheduled for 

ct. ° 


The following report is taken from a Fort Worth dispatch to the ‘‘ Wall 
Street Journal’ of Oct. 22: 

‘Final tabulations of the city tax valuations show a total assessed propert 
valuation for the fiscal year, which began Oct. 1, of $169,261,424, whic 
is $565,709 above the amount previously estimated by the City Board of 
ane and upon which the 1934-35 budget is based. The total 
valuation is $3,373,305 below that for last year. 

‘Total assessed property valuations in Tarrant Counts are $152,211,880, 
as compared with $157,086,790 last year, according to Rube WV illiams, tax 
assessor. Assessed valuations have n Grepping, steadily each year since 
reaching a peak of $178,316,280 in 1930, Mr. Williams reported. ‘The 
Commissioners’ Court several weeks ago set a rate of 83 cents on the $100 
valuation, an increase of nine cents over 1933, confined to sinking funds. 


FREEPORT, Nassau County, N. Y.—BOND PURCHASE OFFER— 
Stephen W. Hunt, Treasurer, announces that the Village will buy, at par. 
$75,000 sewer bonds, except those of lateral districts. 


GALION, Crawford County. Ohio—BOND SALE—The $10,000 
swimming pool construction bonds offered on Oct. 27—V. 139, p. 2549— 
were awarded as 4s to the First National Bank of Galion, at par plus a 
premium of $100, equal to 101, a basis of about 3.79%. Dated Sept. 15 
1934. Due $1,000 on Sept. 1 from 1935 to 1944, incl. Callable on any 
interest payment date on 30 days’ notice. 


GARFIELD HEIGHTS CITY SCHOOL DISTRICT, Mahoning 
County, Ohio—BOND OFFERING—Henri L. Mock, Clerk of the Board 
of Education, will receive sealed bids until 12 m. on Nov. 15 for the purchase 
of $42,500 6% refunding bonds. Dated Nov. 1 1934. Denom. $500. 
Due Nov. 1 as follows: $3,000 from 1936 to 1949, incl and $500 in 1950. 
Interest payable M. & N. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 44 of 1%, will also be considered. 
Bids may be made for part or all of the issue. Proposals to be accom- 
panied by a certified check for 2% of the bonds bid for, payable to the 
order of the Board of Education. 


GLENOLDEN SCHOOL DISTRICT, Delaware County, Pa.— 
BOND SALE—An issue of $20,000 5% operating expense bonds, approved 
by the Pennsylvania Department of Internal Affairs in April, was sold 
to the Prospect Park State Bank at a price of par. Due $2,500 annually 
from 1937 to 1944 inclusive. 

GREENBRIER COUNTY (P. O. Lewisburg), W. Va.—BOND ELEC- 
TION—At the general election on Nov. 6 the voters will pass on the pro- 
posed issuance of $125,000 in court house and jail bonds, according to report, 

It is stated that a 60% majority will be required to approve the above 
bonds. We quote in part as follows from the Lewisburg ‘‘Independent of 
Oct. 19: 

‘‘Under the Limitation Amendment, which so drastically reduced taxes in 
West Virginia, the County Court has laid the full levy allowed by law, and 
the issuance of the court house and jail bonds could not increase the present 
levy rate. In order to service the bonds, that is, take care of the interest 
payments and the payments on principal when that becomes due, the 
present levy of two, four and eight cents, now being laid, for the payment 
of contractual indebtedness of the County, will be made available to take 
care of the bonds. The full amount of that levy will not be needed since a 
levy on each $100 of assessed valuation of 1}4c. on class No. 1 property; 
3c. on class No. 2 property; and 6c. on class Nos. 3 and 4 will be ample to 
pay off the bonds and the interest thereon. At that rate of levy, a person 
owning a farm assessed at $1,000 (and all Greenbrier County assessments 
are very low) will pay 30 cents per year for 25 years toward the building of 
the proposed new court house and jail.’’ 


GUTTENBERG, Hudson County, N. J.—BOND OFFERING— 
Peter Heinz, Jr., Town Clerk, will receive sealed bids until 8 p. m. on 
Nov. 13 for the purchase of $74,000 544% coupon or registered bonds, 


divided as follows: : 
$47,000 assessment bonds. Due May 15 as follows: $6,000 from 1935 
$2,000 from 


to 1939 incl.; $8,000 in 1940, and $9,000 in 1941. 
27,000 improvement bonds. Due Nov. 15 as follows: 
19236 to 1944 incl. and $3,000 from 1945 to 1947 incl. 

Dated Nov. 15 1934. Denom. $1,000. Prin. and int. (M. & N. 15) 
payable in lawful money of the United States at the Liberty National 
Bank, Guttenberg. <A certified check for 2% of the bonds of each issue 
bid for, payable to the order of the town, must accompany each proposal. 
The approving opinion of Hawkins, Delafield & Longfellow of New York 


will be furnished the successful bidder. These are the bonds mentioned 
in V. 139, p. 2710. 





HAMILTON COUNTY (P. O. Chattanooga) Tenn.—PWA FINAN- 
CING AGREEMENT CONTEMPLATED—A plan is said to have been 
approved by the County Board of Education, subject to the favor of the 
County Court, in which the County will enter into an agreement with the 
Public Works Administration for financing a school building and improve- 
ment program in the sum of $997,500 
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HARTWELL DRAINAGE AND LEVEE DISTRICTS, Ili.—BONDS 
REFINANCED—AI\ of the bonds defaulted in 1932 have been sold to the 
Reconstruc’ion Finance Corporation at a price of 30 cents on the dollar, 
acca ding to F. A. Brown, Secretary of the committee which handled the 
refinancing. Mr. Brown further states that depositing bondholders have 
received their money and the committee has been dissolved. 


HAYWOOD COUNTY (P. O. Waynesville), N. C._-NOTE SALE— 
The First National Bank of Waynesville is reported to have purchased 
recently $6,000 tax anticipation notes at 6%. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 15 (P. oO. 

wrence), Nassau County, N. Y.— BIDS REJECTELD—A\) of the bids 
received at the offering on Oct. 30 of $620,000 not to exceed 4% interest 
coupon or registered school building bonds—V. 139, p. 2710-——were rejected, 
The bonds are dated Sept. 1 1934 and due serially on Sept. 1 from 1937 
to 1961 incl. The best bid was an offer of 100.529 for 4% bonds, submitted 
by a group composed of Edward B. Smith & Co., Inc., Graham, Parsons 
& Co. and Burr & Co., all of New York. In addition, the following other 
offers were received: A syndicate composed of George B. Gibbons & Co., 
Inc., Dick & Merle-Smith, RK. L. Day & Co. and Roosevelt & Weigold. 
Inc., submitted the second highest bid of 100.51 for 4s. An offer of 100.359 
for 4s was tendered by an account composed of Lehman Bros., Manufac- 
turers & Traders Trust Co., Kean, Taylor & Co. and Adams, McEntee & Co. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio—BON D OF FERING— 
©. L. Milligan, Auditor and Clerk of the Board of County Commissioners, 
will receive sealed bids until 12 m. (Eastern Standard Time) on Nov. 19 
for the purchase of $27,000 6% poor relief bonds. Dated Nov. 1 1934 
Due as follows: $2,900 March 1 and $3,000 Sept. 1 1935; $3,100 March 1 
and Sept. 1 19236; $4,800, March 1 and $5,000, Sept. 1 1937, and $5,100 
March 1 1938. Principal and interest (M. & 8S.) payable at the County 
Treasurer's office. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4% of 1%, will also be considered. A certi- 
fied check for $300, payable to the order of Byron R. Clark, County Treas- 
urer, must accompany each proposal. A complete transcript of proceed- 
ings will be furnished the successful bidder. This bond issue was authorized 
only recently—V. 139, p. 2710. 


HORNELL, Steuben County, N. Y.—BOND OF FERI NG—Howard P. 
Babcock, City Chamberlain, will receive sealed bids until 3 p. m. on Nov. 9 
for the purchase of $27,000 not to exceed 5% interest coupon or registered 
bonds, divided as follows: 
$12,000 fire equipment bonds. Dated Oct. 11934. Due Oct. 1 as follows: 

$1,000 from 1935 to 1940 incl. and $2,000 from 1941 to 1943 incl. 
10,000 emergency relief bonds. Dated Nov. 11934. Due $1,000 0n Nov. 1 
from 1935 to 1944 incl. s 
5,000 public works bonds. Dated Nov. 1 1934. Due $1,000 on Nov. 1 
rom 1935 to 1939 incl. 


Denom. $1,000. Bidder to name a single interest rate for all of the bonds, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest 
(A. & O., M. & N.) payable in lawful money of the United States at the 
City Chamberlain’s office. A certified check for $250 for each issue bid for, 
payable to the order of the City, must accompany each proposal. Bonds are 

eneral obligations, payable from unlimited taxes. Legal opinion of Clay. 

illon & Vandewater of New York will be furnished the successful bidder | 


HUGHES SPRING, Cass uate, Texas—BOND OFFERING—It is 
reported that sealed bids will be received until 2 p.m. on Nov. 15 by the 
City Cler kfor the purchase of a $47,000 issue of 4% water revenue bonds. 
Due serially to 1959. These bonds will be used to secure the loan on a 
Public Works Administration allotment. 


HUNT DRAINAGE DISTRICT, Hancock ee fe Ill.—BOND 
PAYMENTS INDEFINITE—F. A. brown, Secretary of the Bondholders’ 
Committee, has indicated that the possibility of resumption of payments 
by_ the District on its indebtedness is still indefinite. Defaults include 
$520,000 bonds, dated Feb. 1 1927, and $14,300 interest, also $90,000 
bonds dated Aug. 1 1928. together witb interest of $2,700 


HURON COUNTY (P?. O. Norwalk), Ohio—BOND SALE—the $13 - 
600 poor relief bonds offered on Oct. 22—V. 139, p. 2237—-were awarded 
as 38 to Otis & Co. of Cleveland, at par plus a premium of $58, equal to 
100.426, a basis of about 2.84%. Dated Oct. 1 1934 and due as follows: 
$4.400 March 1 and $4,500, Sept. 1 1937 and $4,700 March 1 1938. 


HURON, Beadle County, S. Dak.—BOND OFFERING—lIt is stated 
that both sealed and oral bids will be received at 8 p.m. on Mov. 14, by 
M. F. Walt, City Auditor, for the purchase cf a $90,000 issue of city 
bonds. Interest rate is not to exceed 6%, payable semi-annually. Due 
serially in from 1 to 15 years. The approving opinion of Junell, Driscoll, 
Fletcher, Dorsey & Barker of Minneapolis, will furnsined. A certified 
check for $3,000 must accompany the bid. (A similar amount of sewer 
bonds was offered for sale without success on Oct. 2 1933.) ous 


ILLINOIS (State of)—VOTE ON $30,000,000 RELIEF BOND ISSUE— 
At the general election on Nov. 6 the voters will be asked to approve an 
issue of $30,000,000 emergency poor relief bonds. Reference to this and 
other large bond issues to be passed upon by the electorates of various 
States and cities is made in an article on a preceeding page of this section. 


INTERNATIONAL FALLS, Koochiching County, Minn.—BONDS 
VOTED—At the election on Oct. 27—V. 139, p. 2550—the voters approved 
the issuance of the $125,000 in water supply system bonds by a count of 
428 to 172. No definite sale date has been set. 


IOWA FALLS SCHOOL DISTRICT (P. O. Iowa Falls) Hardin 
County, lowa—BOND SALE—An $8,000 issue of 6% refunding bonds is 
reported to have been purchased by the Carleton D. Beh Co. of Des Moines. 


KANSAS CITY, Jackson County, Mo.—BOND SALE DETAILS— 
The $350,000 of bonds that were purchased by the First National Bank 
of Kansas City—V. 139, p. 1742—are more fuily described as follows: 
$300,000 city hall bonds that were sold for a premium of $300, equal 

to 100.10, a basis of about 3.49%. Due as follows: $1,000, 
1936 to 1945; $5,000, 1946 to 1949; $10,000, 1950 to 1970, and 
$15,000, 1971 to 1974. 

50,000 trafficway improvement bonds, awarded for a 
equal to 100.50, a basis of about 3.41%. 
1936 to 1945 incl. 


KEENE TOWNSHIP RURAL SCHOOL DISTRICT, Coshocton 
County, Ohio—BOND ELECTION—At the general election on Nov. 6 
the voters will be asked to approve the issuance of $10,000 school building 
bonds, due in 13 years. 

KIRBYVILLE, Jasper County, Tex.—BOND ELECTION—It is 
reported that an election is scheduled for Nov. 17 to vote on the issuance 
of $48,000 in 4% sewer revenue bonds. (A loan and grant in this amount 
has been approved by the Public Works Administration.) 


KITTSON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
75 (P. O. Bronson), Minn.—BOND OFFERING—Bids will be received 
until Nov. 3, by A. M. Anderberg, District Clerk, for the purchase of a 
$29,000 issue of 444% Series B refunding bonds. Due as follows: $1,000, 
1937 to 1943; $1,500, 1944 to 1946; $2,000, 1947 to 1951, and $2,500, 1952 
to 1954, allincl. All of said bonds to be callable on any interest payment 
date on 30 days, written notice. The said bonds will be sold by popular 
subscription and the holders of outstanding bonds to be refunded may 
use the same in payment in whole or in part for said refunding bonds. 


LANCASTER, Fairfield County, Ohio—BONDS AUTHORIZED 
—The City Council has authorized the issuance of $15,000 fire department 
equipment bonds. Dated Oct. 1 1935. Denom. $1,000. Due Oct. 
as follows: $2,000 from 1936 to 1940 incl. and $1,000 from 1941 to 1945 
incl. Interest payable in A. & O. 


LAWRENCEVILLE SCHOOL DISTRICT, Lawrence County, Ill.— 
BONDS VOTED—An issue of $22,000 4% junior high school building bonds 
Was approved by the voters at an election held on Sept. 25. Dated Aug. 15 
1934 and due serially on Aug. 15 from 1935 to 1954 incl. 


LEWISBURG SCHOOL DISTRICT, Preble County, Ohio—BOND 
OFFERING—Walter Farra, District Clerk, will receive sealed bids until 
12 m. on Noy. 15 for the purchase of $8,895.42 414% funding bonds. 
Dated Nov. 151934. One bond for $795.42, others for $400. Due as follows: 
$795.42, Nov. 15 1935: $900, May 15 and Nov. 15 from 1936 to 1939 incl. 
and $900, May 15 1940. Interest payable semi-annually. Bids for the bonds 
to bear interest at a rate other than 44%, expressed in a multiple of 4% 
of 1%, will also be considered. A certified check for $50, payable to the 
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remium of $250, 
ue $5,000 from 


-_ 


order of the Board of Education, must accompany each proposal. This 
issue was authorized recently—V. 139, p. 2711. 
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LEWIS COUNTY SCHOOL DISTRICTS (P. O. Chehalis), Wash.— 
WARRANTS CALLED—The County Treasurer is reported to have called 
for payment at his office on Oct. 23 various general school fund warrants. 


LICKING COUNTY (P. O. Newark), Ohio—BOND OFFERING— 
J. B. Williams, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10:30 a. m. on Nov. 14 for the purchase of $44,600 6% 
poor relief bonds. Dated Oct. 1 1934. Due as follows: $14,400 March 1 
1937; $14,900, Sept. 1 1937 and $15,300, March 1 1938. Interest is payable 
in M. & 8. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 2% of the bonds bid for, payable to the order of the County 
Treasurer, must accompany each proposal. 


LINCOLN PARK SCHOOL DISTRICT, Wayne County, Mich.— 
SCRIP RET IRED—In astatement by Ray E. North, Treasurer of tne School 
Board, the information was given that each issue of scrip was retired before 
the due date, or within six months’ period from date of issue, and in so 
doing the scrip never sold below par. 


LIGONIER, Noble County, Ind.—BONDS AUTHORIZED—The City 
Council on Oct. 17 authorized the sale of $15,000 4% water works revenue 
bonds. Because of a suit pending at Marion, Ind., the Public Works 
Administration has refused to make further purchases of revenues until 
such time as the litigation has been settled, it is said. 

LLOYD (P. O. Highland), Ulster County, N. Y.—BON DS AUTH- 
ORIZED—The Town Board has been authorized by the County Board of 
Supervisors to issue $134,000 sewer bonds, in connection with a loan and 
grant of $161,000 by the Public Works Administration. 


LOCKPORT, Niagara County, N. Y.—BOND_SALE—George B. 
Gibbons & Co., Inc. of New York purchased on Oct. 17 an issue of $25,000 
emergency relief bonds as 4.40s, at a price of 100.197, a basis of about 
4.35%. Dated Oct. 17 1934. Due Jan. 2 as follows: $3,000 from 1935 to 
1942 incl. and $1,000 in 1943. Principal and semi-annual interest (J. & J.) 
payable at the City Treasurer's office. Legality approved by Clay, Dillon 
& Vandewater of New York. 

LONE ROCK, Richland County, Wis.—BONDS SOLD—The $10,000 
4% municipal building bonds that were approved by the voters on June 26 
— 139, p. 149—were sold at par as fellows: $6,000 to the Farmers . 
Merchants Bank of Richland Center; $2,000 to the Farmers Bank 0 
Lone Rock and $2,000 to the State Bank of Lone Rock. Dated Aug. 1 
1934. Due in 1955. 


LOS ANGELES, Los Angeles County, Calif.—BONDS OFFERED 
FOR INVESTMENT—Blyth & Co., Inc., are offering $500,000 474 3, 
water bonds, dated March 1 1929 and maturing at the rate of $50, ; 
annually from 1959 to 1968, at prices to yield 4.25%. _The bonds are lega 
investments for savings banks and trust funds in New York, Massachusetts 
and California, according to report. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING— 
Sealed bids wili be received until Nov. 13, according to report, by Robert 
Dominquez, City Clerk, for the purchase of a $2,000,000 issue of — 
bonds. Interest rate is not to exceed 44%, payable semi-annually. 
(An issue of $2,000,000 water bonds was offered for sale without success 
on Sept. 18—V. 139, p. 1902.) 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. oO. 
Los Angeles), Calif.—CONFIRMATION OF ELECTION—The a 
Clerk confirms the report given in V. 139, p. 2711 that the voters ——— 
pass on the issuance of $26,332,500 of fl contro] bonds at the gener 
election on Nov. 6. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. 3 
Los Angeles), Calif.—RFC LOAN OFFERED S U BJEC T TO BO! 4 
APPROVAL—In connection with the report given in V. 139, p. 2711, of the 
election on Nov. 6 to vote on the proposed issuance of $26,332,500 in flood- 
control bonds, we quote in part as follows from the Los Angeles ‘Times of 
Oct. 23: . 

“A loan of $1,000,000 by the Reconstruction Finance Corporation was 
made available yesterday for protection measures from the flood menace 
constantly endangering lives and property in the La Crescenta Montrose, 
and La Canada areas. The loan is available to the Flood Control District 
only on ee of bonds which are to be voted on in the Nov. 6 elec- 
tion as collateral. : J 

“The joan now is available but will not be forthcoming until the — 
turns over to the RFC security in the form of 4% 20-year. Flood Contro 
District bonds, which are to be voted on at the Nov. 6 election. a, 

‘The bonds for security would be available by the passage at the Nov em- 
ber election of the $26,332,500 flood-control bond issue. The issue aie 
21 urgent projects i= the county, $4,150,000 of which is to be used in the 
La Crescenta, Montrose and La Canada areas. , - 

“By passage of the bonds and their use as collateral a 30% grant can ~ 
obtained from the Federal Government for the projects. The grant, it 
understood, does not have to be repaid.”’ 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—PWA TO PURCHASE BONDS—The following report 
is taken from a Washington dispatch to the ‘Wall Street Journal” of Nov Mp 

“Public Works Administration has authorized the Los Angeles branch 
of the San Francisco Reserve Bank to purchase, for the account of the 
PWA, $1,500,000 worth of bonds of the Metropolitan Water District of 
Southern California. The money is to be used by the water district to 
commence construction of the dam across the Colorado River at Parker, 
Ariz., where water is to be diverted into the aqueduct being built to carry 
it from the Colorado River to Los Angeles and neighboring” Southern 
California cities comprising the Metropolitan Water District. PW A allopeed 
a loan and grant of $2,000,000 to the water district in December 1933. e 
balance will be a grant from the Government to cover 30% of the cost of 
Jabor and materials. The dam is estimated to cost $13,000,000 to complete. 
The loan and grant of $2,000,000 will be used to construct diversion tunnels 
to carry the Colorado River around the dam site while construction of the 
dam is in progress.”’ 


LOUISVILLE, Jefferson County, Ky.—ADDITIONAL DETAILS— 
In connection with the sale of the %300°000 temporary loan to the First 
National Bank of Louisville—V. P39, p. 2711—it is stated that the loan 
was sold at a rate of 0.75%, and matures on Feb. 15 1935. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE REPORT— 
The $525,000 6% emergency relief bonds unsuccessfully offered on Feb. 
15—V. 138, p. 1428—are reported to have been sold later, on Feb. 27, to 
Lowry Sweney, Inc., of Columbus, at par. Dated Jan. 1 1934 and due 
as follows: $98,900, Sept. 1 1934; $101,900, March 1, and $104,900, 
Sept. 1 1935; $108,000, March 1, and $111,300, Sept. 1 1936. 


McALLEN, Hidalgo County, Tex.—PWA LOAN APPLICATION 
FILED—It is reported by the City Secretary that the city has applied to 
the Public Works Administration for a loan of $33,218.91 for the con- 
struction of a municipal abattoir. He states that the security for the 
loan is a series of revenue warrants to be paid from the income of the 
plant, not as general obligations. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE— 
The $206,000 refunding relief bonds offered on Oct. 31—V. 139, p. 2399— 
were awarded as 2.90s to the Harris Trust & Savings Bank of Chicago, 
at par plus a premium of $587, equal to 100.284, a basis of about 2.85%. 
Dated Nov. 15 1934 and due as follows: $11,000, May 15 and Nov. 15 
from 1936 to 1943 incl., and $15,000, May 15 and Nov. 15 1944. 

The following is an official list of the other bids for the issue: 


Bidder— Int. Rate Premium 
CONTE IS C0 os wenn ccnsanencnaednwans ree ie $661.00 
Union Trust Co.; Fletcher Trust Co. and Indianapolis 

eet 2 re CR eS ne iw oo deck odes ou 344% 2,242.00 
Ce a. nh dew nin ae be eens 3% 108.00 
Lawrence, Stern & Co., and Bartlett, Knight & Co-_-_-_ 3% 125.00 
Been, Seer 0 OR... BCs on0 4s sc Gh dewcsccas 34% 103.00 
C. W. McNear & Co.; John Nuveen & Co., and : 

2 eee er ey ee eee 344% 312.00 
Merchants Nat. Bank, and Indiana Trust Co-_---_--- 3.65% None 


MARION COUNTY (P. O. Marion), Ohio—BOND SALE—The 
$19,700 poor relief bonds offered on Oct. 27—V. 139, p. 2399—were awarded 
as 2%{s to Fox, Einhorn & Co. of Cincinnati, at par plus a premium of 
$16.66, equal to 100.084, a basis of about 2.72%. ated Oct. 1 1934 and 


due as follows: $6,400 March 1 and $6,600 Sept. 1 1937, and $6,700 March 1 
1938. 


MARION, Smyth County, Va.—BOND SALE DETAILS—The $50,- 
000 bonds that were purchased by the Marion National Bank, at a price of 
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101.02—V. 139, p. 2550—bear interest at 4% and $1,000 of each issue 
matures annually from 1935 to 1959, giving a basis of about 3.89%. The 


bonds are divided as follows: $25,000 ti ‘ ic- 
an y Hs ay 5 water system, and $25,000 munic 


MARYLAND (State of)—REPORTS OPERATING SURPLUS AT 
CLOSE OF YEAR—The State closed its fiscal year Sept. 30 with $6,514.- 
444.37 in the Treasury and an operating surplus of $344,192.34, a balance 
sheet issued on Oct. 26 by William S. Gordy Jr., State Comptroller, showed. 
Improved tax collections in the last half of the year served to reduce the 
annuity bond fund deficit by about $700,000, it is said. 


MASSILLON, Stark County, Ohio—ADDITIONAL INFORMA- 

oF en Conant & oo of 902 0m were associated with Grau & Co. 

at City in the purchase o ‘ 6% refundi bonds at par plus a 
premium of $248,.—V. 139, p. 2551. Yo ae poreris 


MEMPHIS, Shelby County, Tenn.—REPORT ISSUED ON GROSS 
BONDED DEBT OF CIT Y—The following report is taken from an article 
appearing in the Memphis ‘‘Appeal’”’ of O : 

“Gross bonded debt of the City of Memphis will be increased to about 
$37,000,000 if the city sells $9,000,000 in Tennessee Valley Authority 
bonds. Figures prepared yesterday by D.C. Miller, City Clerk, show that 
the gross bonded debt of tne city stood at $28,232,000 on Oct. 2, which was 
$552,000 more than on Jan. 2 1928, the day after the Overton Adminis- 
tration took office. 

“The net bonded debt Oct. 2, which is the gross debt with water depart- 
ment bonds and city sinking funds deducted, was $20,705,081, an increase 
of $499,410 during the Overton Administrations. 


Bonds to Re Retired 

“These figures will be altered by retirement of $167,000 in general city 
bonds, $54,000 in front foot assessment bonds and $143,000 in school 
bonds in November and December and on Jan. 1 1935. Mr. Miller cal- 
culated the net bonded debt of Oct. 2 at 7.33% of the 1934 city assessed 
valuations, or 8.14% of the 1934 city real estate assessments. 

‘‘Whether the percentage of net bonded debt to assessments will be 
affected by the $9,000,000 in Tennessee Valley Authority bonds is a question 
undecided to date. Water department bonds are subtracted from the gross 
bonded debt in reaching the net bonded debt figure because revenues of the 
water department meet water bond interest and maturities.” 


MIAMI CONSERVANCY DISTRICT, Ohio—FACILITIES IN GOOD 
CON DITION—An independent engineer’s report on the District, established 
for flood control in the area around Dayton, was submitted recently and 
indicates that the dams and levees are in excellent condition despite their 
- 15 years of service, according to report. The District marketed $34,000,000 


— Lr this project and approximately $24,000,000 still are outstanding, 
aid. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BONDS 
AUTHORIZED—The Board of Freeholders on Oct. 18 authorized the 
County Treasurer to issue $500,000 tax revenue bonds, due Dec. 1 1935. 


MINDEN, Webster Parish, La.—BONDS NOT SOLD—We are in- 
formed by the City Secretary that $65,000 of sewer extension bonds were 
schedulec. for sale on Oct. 1 but they were not sold because a suit is pending 
in the local court to restrain their issuance. 


MINNEAPOLIS, Hennepin County, Minn.—BONDS AUTHORIZED 
—The Board of Estimate and Taxation on Oct. 10 voted to issue $93,000 
of bonds to cover compensation of special police and overtime for regular 
police during the recent strike troubles. 


MINNESOTA, State of (P. O. St. Paul)—TAX AMENDMENT UP 
FOR VOTE—The following report on a + 7 constitutional amend- 
ment in this State is taken from the Oct. 27 issue of the ‘‘Commercial 
West”’ of Minneapolis: 

“Officials of the Citizens’ Tax Relief Association in St. Paul asked this 
week that voters there and in other communities throughout the State 
vote for the constitutional amendment Nov. 6, which will permit the 
Legislature to abolish the present tax on household goods and farm ma- 
chinery. John F. Scott, President of the association, in a statement 
dispatched to all sections of the State, urged that taxpayers who want 
to see the tax on these two items abolished, speak to their neighbors and 
acquaintances about the amendment and do all they can to obtain support 
for it before Nov. 6.”’ 


MINOT PARK DISTRICT (P. O. Minot) Ward County, N. Dak.— 
CERTIFICATES PARTIALLY SOLD—Of the $15,000 issue of certificates 
of indebtedness offered for sale on Oct. 2—V. 139, p. 2083—a total of $6,000 
was sold, divided as follows: $2,500 to the First National Bank of Minot: 
$2,500 to the Union National Bank of Minot, and $1,000 to the First 
International Bank of Minot, all at 7%. Due on Oct. 15 1935. 


MINOT SCHOOL DISTRICT (P. O. Minot), Ward County, N. Dak. 
—CERTIFICATE SALE POSTPONED—lIt is stated by the Secretary of 
the Board of Education that the opening of bids for the sale of the $50,000 
certificates of indebtedness, scheduled for Oct. 23—V. 139, p. 2551—was 
adjourned indefinitely. 


MISSISSIPPI, State of (P. O. Jackson)—PROPERTY ASSESS- 
MENT LOWER—The enactment of the $1,000 homestead exemption law 
by the 1934 Lezislature has reduced property assessment rolls by $47,- 
296.588, according to an estimate by Governor M. 8S. Coner. He also 
said the three-mill reduction recently made in the eight-mill general pro- 
perty levy will reduce ad valorem revenue by $2,941,301. 


MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus 
County, Calif.— BONDS VOTED—At an election held recently the voters 
approved the issuance of $225,000 in 4% canal and transmission line im- 
provement bonds by a two to one margin. Dated Oct. 15 1934. Due 
from 1940 to 1952. It is said that these bonds will soon be offered for sale. 
(A loan and grant in this amount has been approved by the Public Works 
Administration.) 


MONROE, Sevier County, Utah—BONDS VOTED—It is reported that 
the voters recently approved the issuance of $31,000 in water works im- 
provement bonds by a wide margin. (The Public Works Administration 
made an allotment of $43,000 for this project.) 


MONROE COUNTY (P. O. Rochester), N. ¥Y.—$11,000,000 DROP IN 
ASSESSED VALUATION—The assessed valuation of taxable property 
declined $11,000,000 during the year, but the Board of Supervisors hopes 
to maintain the $4.96 tax rate set a year ago, according to report. 


MONTEBELLO SCHOOL DISTRICT (P. O. Montebello) Los Angeles 
County, Calif.—BOND ELECTION—The School Board recently set 
Nov. 20 as the date for an election on the proposed issuance of $900,000 in 
school building bonds, according to report. 


MONTGOMERY COUNTY (P. O. Conroe), Tex.—WARRANT 
ELECTION—It is reported that an election will be held on Nov. 17, pur- 
suant to order of the Commissioner's Court, to vote on the issuance of 
$378,090 in 4% road construction warrants. Due from 1935 to 1949. If 
approved by the voters, it is said that they will be taken by the Federal 
Government. 


MOORE, Cleveland County, Okla.—BOND OFFERING—Sealed bids 
will be received by L. R. Kitchen, Town Clerk, until 8 p.m. on Nov. 5, 
for the purchase of a $15,000 issue of sewer bonds. Interest rate to be 
named by the bidder. Due as follows: $2,100 in 1937; $700, 1938 to 1954, 
and $1,000 in 1955. These bonds were approved by the voters on Sept. 25 
—V. 139, p. 2400. A certified check for 2% must accompany the bid. 


MOORHEAD, Clay County, Minn.—BOND SALE—The $20,000 issue 
of sewage disposal plant bonds offered for sale on Oct. 29—V. 139, p. 2551 
—was purchased by the Water and Light Department, as 4s at par. 


MORGAN, Bosque county, Tex.—BONDS VOTED—At the election 
held on Oct. 22—-V. 139, p. 2551—tthe voters approved the issuance of 
the $13,000 in 4% water revenue bonds by a count of 95 to 1. It is said 
that these bonds will be offered for sale as soon as possible. 


MORGAN AND WASHINGTON COUNTIES JOINT SCHOOL 
DISTRICT No. 10 (P. . Fort Morgan), Colo.—BOND SALE—A 
$12,000 issue of 444% school building bonds is reported to have been ye- 

ue from 


chased recently by the J. K. Mullen Investment Co. of Denver. 
1937 to 1948. 


MOUNT EPHRAIM, Camden County, N. J.—NOTICE TO BOND- 
HOLDERS—The State Municipal Finance Commission recently made 
ublic the results of its survey of the financial condition of the Borough, 
in relation to a proposed refunding proposal. The present indebtedness of 
the Borough is shown as $1,126,609.39, of which $246,000 principal of 
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permanent bonds were in default June 30 1934. On that date interest in 
default on bonds and notes amounted to about $107,180, according to the 
report. The current financial difficulties of the Borough are traced to the 
large-scale issuance of bonds for various improvements, which were to be 
met from special assessments. However, the slow payment of taxes and 
assessments has caused the Borough to continue in default on its debts. 
The Finance Commission states that a further study of the situation will 
be necessary before any plans are formulated with regard to refunding. 


MUNNSVILLE, Madison County, N. ¥Y.—BONDS VOTED—At an 
election held on Oct. 15 the voters authorized the issuance of $52,000 water 
system bonds by a count of 75 to 56. 


MURRAY (P. O. Salt Lake City), Salt Lake County, Utah—BONDS 
VOTED—At the election on Oct. 23—V. 139, p. 2238— the voters approved 
the issuance of the $25,000 in 4% electric system bonds, according to the 
City Recorder. Due in 16 years. It is said that a Public Work Adminis- 
tration allotment will be sought on these bonds. 


MUSCODA, Grant County, Wis.—BONDS AUTHORIZED—At a 
recent meeting the Village Board authorized the issuance of $7,500 in 
544% general refunding bonds, to retire the defaulted street bonds held by 
the State Annuity Board. Due $500 from 1935 to 1949, inclusive. 


MUSKEGON, Muskegon County, Mich.—MAY ABANDON PWA 
SEWAGE DISPOSAL PROJECT—The proposed sewage oe project 
has struck seemingly unsurmountable snags and probably will have to be 
abandoned indefinitely, according to the ‘‘Michigan Investor’’ of Oct. 27 
which enumerated the obstacles as follows: ‘ ile the Federal Govern- 
ment has announced it will not accept Muskegon’s $384,000 sewage bonds 
unless the electors amend the 15-mill charter amendment to permit issuance 
of these bonds over and above the 15-mill limit, an even more serious 
obstacle has arisen due to the present status of the city’s bonded indebted- 
ness. 

‘‘Under its charter, Muskegon is permited to raise up to eight mills for 
debtservices. Ifthe $384,000 bonds are sold to the Government, Muskegon 
would have to raise $373,306.50 for debt service in 1936 while under the 
eight mill limitation, the most the city could raise for debt service would 
be $352,000, based on a $44,000,000 assessed valuation. 

“Tax collections have been running about 60%. Instead of actually 
receiving the full eight mills of $352,000, the tax delinquency probably 
would reduce the collection to about $211,000. 

‘*‘While 1936 is the peak year as far as bond maturities is concerned, an 
effort probably will be made to refund $126,000 of bonds. But refunded 
bonds still count in the eight mill limit.’’ 


NAPLES, Morris County, Tex.—BOND OFFERING—It is said that 
sealed bids will be received until 10 a. m. on Nov. 7 by Mayor Z. Z. Smith, 
for the purchase of $35,000 in 4% water revenue nds, to secure, the 
loan portion of a Public Works Administration allotment. 


NASSAU COUNTY (P. O. Mineola), N. Y¥Y.—BOND SALE—The 
$1,500,000 coupon or registered refunding bonds offered on Oct. 29— 
V. 139, p. 2552, 2712—were awarded as 3 %s to a syndicate composed of 
Lehman Bros., Ladenburg, Thalmann & Co., Bancamerica-Blair Corp., 
Phelps, Fenn & Co., Kean, Taylor & Co., Inc., George B. Gibbons & Co., 
Inc., R. L. Moulton & Co. and Darby & Co., all of New York, also the 
South Shore Trust Co. of Rockville Centre, at par plus a premium of 
$1,635, equal to 100.109, a basis of about 3.74%. Dated Nov. 1 1934 and 
due Nov. 1 as follows: $300,000 in 1944 and $1,200,000 in 1945. The 
bankers are re-offering the bonds for public investment at a price of 101 and 
accrued interest. They are legal investment for savings banks and trust 
funds in New York State. The county reports an assessed valuation for 
1934 of $832,065,240 and has total bonded and net debt, including this 
issue and after giving effect to refunding, of $46,777,000. In addition to 
the successful bid, the following other offers were received: Chase National 
Bank offered the second highest bid at 100.419 for 3.90s. The Chase 
syndicate included E. B. Smith & Co., Salomon Bros. & Hutzler, Stone & 
Webster and Blodget, Inc., Graham, Parsons & Co., Roosevelt & Weigold, 
Inc., and Kelley, Richardson & Co. Halsey, Stuart & Co. headed a 
syndicate composed of Jackson & Curtis, Stranahan, Harris & Co., Inc., 
Burr & Co., and Piper, Jaffray & Hopwood, bidding 100.365 for 3.90s. 
A syndicate headed by Blyth & Co. and including Estabrook & Co., R. W. 
Pressprich & Co., Dick & Merle-Smith, and F. 8. Moseley & Co., bid 
100.14 for 3.90s. A group of Nassau County banks entered a bid for 3.95s, 
offering a small permium. 

TAX COLLECTION S—Supplementing the information given in our issue 
of last week, page 2712, on the financial condition of the county. as dis- 
closed in a report prepered by Dr. Thomas H. Reed, Director of the 
Municipal Consultant Service of the National Municipal League, we give 
the followiag survey of that portion of the report dealing with tax collections: 

“The unexpectedly heavy tax collections so far this year,’’ writes Dr. 
Reed in the report, ‘‘are a genuine cause of confidence to whose who are 
watching Nassau County’s credit. Total tax receipts by Nassau Count 
for the first six months of 1934 have amounted to $2,721,000, of whic 
$397,998 represents current taxes and $2,323,000 ayments in respect of 
delinquent taxes (including proceeds of tax sales, &c.). The small pro- 
portion of current collections for the first six months is, the report points 
out, entirely normal for Nassau County, the reeivers of taxes turning 
collections over to the county only when the towns, schools, and special 
districts have been paid in full. This situation will be improved for future 
years by the legislation already adopted under which the receivers will 
pay to the schools only their proportion of taxes collected, and by the cash 
basis fund to which the county is now irrevocably committed. In fact, 
the receivers this year are taking in almost, if not quite, as large a pro- 
portion of the levy as last year, indicating that tax delinquency has in 
Nassau County reached bottom. - . a 

“In our ‘tentative report’ issued last March,”’ the report continues, we 
estimated receipts for this year from 1932 taxes at $1,187,689, and from 
1933 taxes at $1,626,511. Of the tax collections to June 30 1934, $891,821 
was credited to the sinking funds of 1930-31 and 1932, almost all of it to 
the latter. This leaves approximately $1,400,000 of collections of 1933 
taxes. With this showing for the first six months, and with the results 
of the June tax sale yet to be heard from, we can confidently expect that 
the collections of delinquent taxes will exceed our previous estimates. 
If the rate of collection which has prevailed in the first six months continues, 
we may expect collections of about $500,000 on 1932 taxes and $1 ,000 ,000 
on 1933 taxes, or a total of about $3,823,000 for the year. If current 
tax collections reach the $2,700,000 previously estimated, the total tax 
receipts for the year will be $6,583,000, or very nearly the equivalent of the 
county levy of $6,900,409. 


NEBRASKA CITY SCHOOL DISTRICT (P. O. Nebraska City), 
Otce County, Neb.—BOND ELECTION—At the general election the 
voters will pass on the proposed issuance of $12,000 in school bonds, 
according to report. 


NELSONVILLE, Athens County, Ohio—BOND SALE—The $4,000 
coupon water refunding bonds offered on Oct. 31—V. 139, p- 2552—were 
awarded as 6s as follows: $3,000 to the Citizens Central Bank at par plus a 
premium of $45, equal to 101.50, and $1,000 to David Stewart, a local 
investor, at par plus a premium of $40, equal to 104. Dated Oct. 1 1934 
and due Oct. 1 as follows: $500 from 1936 to 1941 incl. and $1.000 in 1942. 


NEWCASTLE SCHOOL CITY, Henry County, Ind.—BOND SALE— 
The $65,000 444% coupon school building bonds offered on Oct. 31— 
V. 139, p. 2400—-were awarded to the City Securities Corp. of Indianapolis 
at par plus a premium of $1,311.75, equal to 102.018, 4 basis of about 4.24%. 
Dated Oct. 1 1934 and due as follows: $3,000 July 1 1939; $3,500 Jan. 1 
and $3,000 July 1 from 1940 to 1948, incl., and $3,500 Jan. 1 1949. 


NEW JERSEY (State of)—BOND SALE—The $2,000,000 series C, 
Act of 1930, coupon or registered highway imp. bonds offered on Nov. 1 
39, p. 2552—were awarded to a syndicate composed of Gertler & 
; Lowber Stokes & 


Co., New York; Yarnall & Co., Philadelphia; Edwar 
Co., H. L. Allen & Co., both of New York; Adams & Mueller, Newark; 
M. F. Schlater & Co., Inc. and C. A. Preim & Co., both of New York, 
also C. P. Dunning & Co. and MacBride, Miller & Co., each of Newark, 


at a price of 102.139 for 3s, a basis of about 3.11%. The bonds are 
dated Mev. 1 1934 and mature Nov. 1 as follows: $30,000, 1936 to 1938, 
incl.: $40,000, 1939 to 1945, incl.; $50,000, 1946 to 1951, incl.; $60,000, 
1952 to 1957, incl.; $70,000, 1958 to 1961, incl.; $80,000, 1962 to 1965, 
incl.: $90,000, 1966 to 1968, incl. and $100,000 in 1969. 

BONDS PUBLICLY OFFERED—Members of the successful group made 
public re-offering of the bonds on a yield basis of from 1.25% to 3.10%, 
and by the close of business on the day of the award virtually the entire 
issue had been re-sold. The yields on the various maturities are as follows: 
1936, 1.25 2} 1937, 1.60%; 1938, 1.90%; 1939, 2.05%; 1940. 2.25%; 1941, 
2.50%; 1942 and 1943, 2.75%; 1944 to 1948, incl., 3%; 1949 to 1958, incl., 
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3.05% and from 1956 to 1969, incl., $3.10%. The bonds are declared to 
be legal investment for savings banks and trust funds in the States of New 
York, New Jersey, Massachusetts, Connecticut and Pennsylvania. In 
addition to the successful bid. the following other offers for the bonds were 
received: A syndicate composed of Lehman Bros., Halsey, Stuart Co., 
Ladenburg, Thalmann, Stone & Webster and Blodget, Inc., Hallgarten & 
Co., F. 8. Moseley & Co., J. & W. Seliginan & Co., Manufacturers & 
Traders Trust, Wertheim & Co., R. H. Moulton & Co., Inc., Grayson 
M.-P. Murphy & Co., Mercantile Commerce Bank & Trust, Hemphill, 
Noyes & Co., Rutter Co., Piper, Jaffray & Hopwood, and Stern Brothers 
& Co., second high bidders offered a price of 101.51 for 3448. A syndicate 
headed by Chase National Bank, and including brown, Harriman & Co., 
Inc., R. W. Pressprich & Co., Schaumburg, Rebhann & Osborne, and First 
National Co. of Trenton, bid 101.319 for 3 \s. a? . 

Colyer, Robinson & Co., Inc., bidding for Fidelity Union Trust Co. of 
Newark, offered 100.902 for 34s. Bankers Trust Co. headed a syndicate 
which bid 100.82. in this group were E. B. Smith & Co., J. 8. Rippel & 
Co., Kean, Taylor & Co., Phelps Fenn & Co., Graham, Parsons & Co., 
Kelley, Richardson & Co., Hannahs, Ballin & Lee, L. F. Rothschild & Co., 
George B. Gibbons & Co., First Nationa! Bank & Trust of Minneapolis and 
Trenton Banking Co. A tao 

First National Bank headed a syndicate which offered 100.429 for 3 48. 
This group included First boston Corp., Northern Trust Co., Blyth & Co., 
Estabreok & Co., Dick & Merle-Smith, Roosevelt & Weigold, Bacon, 
Stevenson & Co., and First of Michigan Corp. A syndictae headed by 
National City Bank and including Chemical Bank & Trust Co., Kidder, 
Peabody & Co., Eldredge & Co., Wells, Dickey & Co. and Van Deventer, 
Spear & Co. bid 102.407 for 3 4s. 

STATEMENT OF STATE DEBT 
(Including Proposed Current Issue as Issued and Outstanding) 
Sinking Fund 


Ou- at Par 





Authorized Unissued standing June 30 1934 “a Ddbt 
$ 3 $ 

Re ike | | 64,000,000 29,569,501 34,430,498 
Highway impt. and 

grade crossing.... 58,000,000 21,000,000 36,190,000 ------ 36,190,000 

Emergency relief... 25,000,000 ------ CR) 7 23,750,000 

Educational aid_... 7,000,000 = -.-..-- yf 0 | 7,000 ,000 
Institution construc- 

The wénncnatena 10,000,000 1,846,000 eS 8,014,000 
Debt service for 
which motor fuel 

tax is dedicated 170,000,000 22,846,000 138,954,000 29,569,501 109,384,498 

Soldiers’ bonus bds. 12,000,000 -...-. 12,000,000 7,604,678 4,395,321 

State highway exten. 36,000,000 ------ 36,000,000 42,553,618 C7T6,553,618 

Total debt...-.-- 218,000,000 22,846,000 186,954,000 79,727,798 107,226,201 

FUTURE DEBT SERVICE ON EXISTING OUTSTANDING BONDS 
INCLUDING THIS PROPOSED ISSUE 
1935 1936 1937 1938 

TRWOGS « 0:0 dc cndnnsttbssocne $5,630,026 $5,630,026 $5,630,026 $5,630,026 

Highway impt. & grade crossing. 1,982,625 2,021,025 2,017,212 2,012,575 

Emergency relief..........-.--- 3,964,062 3,842,187 3,720,312 3,598,437 

Educational aid........------- 1,332,500 1,285,000 1,237,500 1,190,000 

Institution construction....-..--. 409,085 434,935 444,585 


439,960 








Total debt service—supported 
by motor fuel taxes_...-.--- $13,318,298 $13,213,173 $13,045,011 $12,875,623 

Soldiers’ bonus bonds (raised by 
direct property tax)....-.----- 1,024,333 1,024,333 
a a ee 





Total debt service (all bonds) - _$14,342,632 $14,237,507 $14,069,344 $13,899,957 


NEW ROCHELLE, Westchester County, N. Y¥Y.—PREPARATION 
OF BONLS—The $200,000 4.20% coupon or registered home and work 
relief bonds awarded on Oct. 24 to Phelps, Fenn & Co. and bacon, Steven- 
son & Co., both of New York, jointly, at 100.15, a basis of about 4.17 %— 
V. 139, p. 2712—will be prepared under the supervision of and certified 
as to genuineness of signatures and seal by the Continental bank & Trust 
Co., New York. 


NEW YORK, N. Y.—-OCTOBER TEMPORARY FINANCI NG— 
Short-term loans negotiated by the city during the month of October 
gregated $60,825,000 and consisted of the sale of the following: 
$50,000,000 3% revenue bills of 1934. Due Dec. 31 1934. 
6,000,000 2%% certificates of indebtedness Due March 25 1935. 
2,600,000 244% special corporate stock notes. Due Jan. 25 1935. 
2,000,000 24% tax notes. Due April 12 1935. 
125,000 244% special corporate stock notes. Due Jan. 25 1935. 
100,000 24%% special corporate stock notes. Due Oct. 26 1934. 


NORTH BENCH DRAINAGE DISTRICT (P. O. Basin), Big Horn 
County, Wyo.—kEFUNUVING AGhEEMENT—lIt is reported that the 
State of Wyoming, the holder of the original bonds, has eed to accept 
$102,250 in refunding bonus at a lower rate of interest for the present 
holuings. Due serially over a period of 51 years. 


NORTH BEND, Hamilton County, Ohio—BOND OFFERING—Nor- 
bert 8. Gleason, Village Clerk, will receive sealed bids until 12 m. on Nov. 16 
for the purchase of $11,000 6% judgment paymeut bonds. Dated Oct. 1 
1934. Wenom,. $1,100. Wue $1,100 April 1 and Oct. 1 from 1936 to 
1940 incl. Interest is payable in A. & O. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 

be cousidered. A certified check for $100 payable to the order of the 
Village Treasurer, must accompany each proposal. ‘The approving opinion 
= FA Shaffer & Williams of Cincinnati will be furnished the successful 
er. 


NORTH DAKOTA, State of (P. O. Bismarck)—NEW TAX LAWS 
PLANNED—tThe Oct. 27th issue of the ‘‘Commercial West’’ of Minneap- 
olis aa the following report on tax legislation proposed for the 1935 
session: 

‘Creation of a gross income tax and liberalization of North Dakota’s 
existing old-age pension law, will be two prime issues at the coming session 
of the State Legislature. 

**Receiving wide support is the plan for extension of sources of income 
to effect a larger ratio of payment of old-age pensions. Under existing 
laws, distribution of pensions amounts to little more than $4 per year per 
eligible person. The fault lies, the critics say, in too small a levy being 


e. 

‘*While social legislation will be an important task, a larger legislative 
battle is expected to center around attempts to pass a gross income tax, 
or a new replacement sales tax. J.J. Weeks, State T'ax Commissioner, 
has under contemplation the formation of a bill, but to what extent it will 
be levied has not m determined. State Kepresentative H. 1. Peterson 
of Plaza, said a bill to create a replacement tax is being prepared for intro- 
duction. ‘The bill, he said, would be designed to include not only a sales 
tax, but also to eliminate taxes on homes and real estate."’ 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. Manhasset), Nassau County, N. Y.—bOND SALE—A. C. 
Allyn & Co. of New York were awarded on Nov. 1 an issue of $110,000 
coupon or registered school bonds as 4.20s at par plus a premium of $726, 

ual to 100.66, a basis of about 4.14%. ated Nov. 1 1934 and due 

ov. 1 as follows: $3,000 from 1937 to 1942 incl.; $4,000, 1943 to 1960 
incl., and $5,000 from 1961 to 1964 incl. George B. Gibbons & Co., Inc., 
and Roosevelt & Weigold, jointly, offered a premium of $671 for 4.20s, 
while R. L. Day & Co. bid a premium of $440, also for 4.20s. Bids were 
invited to either $490,000 bonds, including issues of $380,000 and $110,000, 
of the latter amount only. V. 139, p. 2713. No bid was made for the 
combination of both issues. 


OAKFIELD, Fond du Lac County, Wis.—BOND ELECTION—At 
the election on Nov. 6 the voters will ~- on the proposed issuance of 
$7,200 in 4% funding bonds. Due serially over a period of 20 years. 


OHIO (State of)—COUNTY POOR RELIEF BOND FINANCING—A 
dispatch from Columbus, dated Oct. 27, stated in part as follows: ‘‘Be- 
cause the so-called ‘nuisance taxes’ on cosmetics, admissions, bottled 
beverages, malt and wort are producing more revenue than originally an- 
ticipated, the State Tax Commission to-day gave the 88 counties the 
right to issue $2,500,000 in additional r relief bonds. Already the 
counties have issued poor relief bonds in the aggregate sum of $17,77 
according to Fred Becker, county affairs expert in the Tax 


* , 


Commission. 


“These bonds are issued by the counties, but the money for retiring 
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them comes from the State Treasury in the form of selective sales tax 
receipts. The county also guarantees them. 
‘During the first nine months of this year the combined nuisance taxes 
produced a total of $4,399,891.36, or a monthly average of $488,876.81. 
“On this basis, Becker estimated that total receipts for the 48-months 
period during which nuisance tax revenue is ear-marked for the retirement 
of county poor relief bonds would be $23,466,086.88.”’ 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 49 (P. O. Okano- 
gan), Wash.—MATURITY—YThe $3,000 school bonds that were sold to 


oleae of Washington, as 5s at par—V. 139, p. 2553—are due from 1936 
0 1943. 


OREGON, State of (P. O. Salem)—CERTIFICATES PARTIALLY 
A WAKLVED—Of the $250,000 certificates of indebtedness offered for sale 
on Oct. 26—V. 139, p. 2400—a block of $75,000 was awarded to the First 
National Bank of Baker, at 2, 2% and 3%, respectively. The only other 
bid received was submitted by Conrad, Bruce & Co., and Murphey, Favre 
& Co., both of Seattle, jointly offering to take the entire issue at 4%. 
This bid was rejected. 

ORLEANS, Harlan County, Neb.—BOND EXCHANGE AGREE- 
MENT—A Lincoln news report of recent date advises that the State Board 
of Educational Lands and Pande has accepted an offer by the above city, 
which had defaulted on an issue of $117,000 in paving bonds, to accept 
44% refunding bonds for the 6% bond snow held by the State. 


OZAUKEE COUNTY (P. O. Port Washington), Wis.—BOND SALE 
DE1 AILS—The $50,000 highway bonds that were purchased by the Harris 
Trust & Savings Bank of Chicago, at a price of 104.40—V. 139, p. 2713— 
are more fully described as follows: 4% bonds dated Oct. 1 1934. _Denom. 
$1,000. Due $10,000 from April 1 1938 to 1942 incl. Principal and in- 
Sane (A. & O.) payable at the County Treasurer's office. Basis of about 

. O-« 


_ PALMYRA, Wayne County, N. Y.—BOND ELECTION—At an elec- 
tion to be held on Nov. 27 the voters will be asked to appprove an issue 
of $290,000 water supply bonds. 


PASADENA HIGH SCHOOL DISTRICT (P. O. Pasadena), Los 
Angeles County, Calif.—bONDS VOTED—We take the following report 
from the Los Angeles ‘‘Times’’ of Oct. 27, which carried a Pasaaena date 
line of the previous day: 

**Count of the ballots in the Pasadena High School District bond election 
to-day shows ae Pees carried by a small majority. The vote was: 
For the bonds, 9,593; against the bonds, 4,432—-243 votes more than 
sar gr | to carry. 

“Of the $375,000 issue thus authorized, $200,000 is devoted to the 
reconstruction of Washington High School, $115,000 for Pasadena Junior 
College, which already has $400,000 available for the work. Junior College 
stuuents now attend their classes in tents, the buildings having been torn 
down for rebuiluing. 

‘The remainder of the issue is for the reconstruction and repair of various 
high schools.’’ 


PATTERSON AND KENT COMMON SCHOOL DISTRICT NO. 9 
P. O. Towners), Putnam County, N. Y.—BOND OFFERING—C., D. 
Peck, District Clerk, will receive sealed bids until 4 p. m. on Nov. 7, at 
the First National Bank of Brewster, for the purchase of $7,000 not to 
exceed 6% interest coupon or registered school bonds. Dated Oct. 1 1934. 
Denom. $500. Due $500 on Oct. 1 from 1935 to 1948 incl. Bidder to 
name a single interest rate for all of the bonds, expressed in a multiple of 
\% of 1-10th of 1%. Principal and interest (A. & O.) payable in lawful 
money of the United States at the First National Bank, Brewster. The 
bonds are direct general obligations of the district, payable from unlimited 
taxes. A certified check for $150, payable to the order of B. H. Brewer, 
Treasurer, must accompany each proposal. The approving opinion of 
re Dillon & Vandewater of New York will be furnished the successful 
idder. 


PENNINGTON COUNTY (P. O. Thief River Falls), Minn.—-BONDS 
AUTHORIZED—We quote in part as follows from a report appearing in the 
Thief River Falls ‘‘Times"’ of Oct. 11: 

‘*Proceeding with its plans to refinance outstanding ditch bonds and 
county warrants as a means of reducing the burden of interest charges, the 
county board at its October meeting Thesday adopted a resolution authoriz- 
ing the sale of $308,000 refunding bonds to the State board of investment 
ona 44% interest basis. 

‘Proceeds of the sale will be used to retire $208,000 in outstanding ditch 
bonds now bearing 5% and 6% interest, as well as $100,000 in road and 
bridge and poor fund warrants. Payments on the principal of the new 
series of bonds will start in 1940 at the rate of $20,000 a year, and additional 
bonds are callable whenever the county may have money on hand for the 
purpose.” eps y 

PENNSYLVANIA (State of)—OBTAINS NOVEMEER RELIEF AP- 
PROrRIATION—The Federal Emergency Relief Administration on Oct. 30 
granted $9,145,600 to the State to cover poor relief requirements during 
the month of November. The October grant amounted to $8,675,000. 


’ PENOBSCOT COUNTY (P. O. Bangor), Me.—BOND SALE—An 
issue of $42,000 3% highway bridge bonds was awarded on Oct. 26 to 
the Eastern Trust & Banking Co. of Bangor, at a price of 102.257, a basis 
of about 2.52%. Dated Nov. 1 1934 and due Nov. 1 as follows: $5.000 
from 1935 to 1942 incl., and $2,000 in 1943. Other bids were as follows: 
Bidder— Rate Bid 
Merchants National Bank, Bangor 102 14 
SE Ee od te oe Dicebea pclox sium bsuawewidabies 100.132 


PHILADELPHIA, Pa.—LOAN NEEDS TOTAL $7,000,000—A survey 
of municipal finances by fiscal officers on Oct. 29 indicated that the city 
will need about $7,000,000 in order to meet payrolls, semi-annual bond 
interest requirements and other charges during November and December. 
The Sinking Fund Commission has agreed to loan $4,017,000 to the city, 
but the balance will have to be borrowed from local banks. The total 
loan requirements include $6,000,000 bond interest due in December and 
$1,000,000 State taxes on municipal bonds. ~ ‘ 


PIERCE COUNTY SCHOOL DISTRICT NO. 319 (P. O. Tacoma), 
Wash.—bONDS NOT SOLD—It is now reported by the County Treasurer 
that the $10,000 issue of school bonds, for which an offer of par at 5% 
was submitted by the State of Washington on March 3—V. 138, p. 1781— 
still remains unsold as that bid was rejected. Due in from 2 to 10 years. 


PINE BLUFF, Jefferson County, Ark.—BOND AWARD DEFERRED 

—It is stated by the City Clerk that the sale of the $80,000 4% semi-annual 

drainage and sewer bonds was adjourned from Oct. 23—V. 139, p. 2085— 

to 3.30 p.m. on Oct. 30, for receipt and consideration of other bids because 

onl one bid was received on the 23d, an offer of 98.00 for $75,000 of the 
n . 


_ PINE CCUNTY SCFCOL DISTRICT NO. 21 (P. O. Willow River) 
Minn.—BON D SALF—The $26,000 issue of coupon semi-ann refunding 
series B bonds offered for sale on Oct. 26—V. 139, p. 2713—was purchased 
by Mr. H. W. Moody, of St. Paul, as 4%s at par. Denom. $506. Dated 
Oct. 1 1934. Due serially in from 3 to 20 years, optional at any time. No 
other bids were received. 


PINEDALE, Sublette County, Wyo.—7?RICE PAID—We are informed 
by the Town Clerk that the $30,000 4\4%4% coupon semi-ann. water works 
and sewer bonds purchased on Oct. 20 by the State of Wyoming—V. 139, 
p. 2713—were sold at par. Dated Oct. 1 1934. Due on Oct. 1 1954, 
optional in 1°44. 


PINEVILLE, Bell County, Ky.—BOND ELECTION—At the general 
election on Nov. 6 the voters will pass on the proposed issuance of $17,500 
in municipal building construction bonds. It is stated that a grant of 
$7,500 will be made by the Public Works Administration on this project. 


_PILOT MOUND CONSOLIDATED SCHOOL DISTRICT (P. O. 
Pilot Mound), Boone County, lowa—BOND SALE—A $20,000 issue 
of refunding bonds is said to have been purchased by the Carleton D. Beh 
Co. of Des Moines, as 4s at pe~ a ee ee ee 


PITTSBURGH, Allegheny County, Pa.—BOND SALE—The $547,000 
3%% Mayview City Home and Hospital bonds offered on Oct. 30—V. 
139, p. 2553—were awarded to a 8 eg ge of Halsey, Stuart & Co., 
Inc., Jackson & Curtis of Boston and R. M. Snyder & Co. of Philadelphia, 
ots Dna of 105.15, a basis of about 2.99%. The issue is apportioned 2s 
OlLlO “ 

$351,000 series A bonds. Due $11,700 on Oct. 1 from 1935 to 1954 incl. 

196,000 series B bonds. Due $9,800 on Oct. 1 from 1935 to 1954 incl. 

All of the bonds are dated Oct. 1 1934. The successful bidders made public 
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re-offering on a yield basis of from 0.50% to 3.10%, according to maturity. 
They are statec to be legal investment for savings banks in New York, 
Massachusetts and Pennsylvania. General obligations of the City, payable 
from ad valorem taxes to be levied against all taxable property therein 
without limitation as to rate or amount. A list of the other bids for the 
bonds follows: Phelps, Fenn & Co. and E. W. Clark & Co. (Philadelphia) 
were second high bidder at 104.875. Edward B. Smith & Co., bidding alone, 
offered 104.719. E. H. Rollins & Sons, Inc. headed a syndicate which 
included Roosevelt & Weigold and Dick & Merle-Smith, bidding 104.64. 
Graham, Parsons & Co. and First Boston Corp. bid 104.381, and Banc- 
america-Blair Corp., First of Michigan and Butcher & Sherrerd (Phila- 
delphia) offered 104.28. Lehman Bros., Estabrook & Co. and Hemphill, 
Noyes & Co. offered 104.265, while Brown, Harriman & Co., Inc., Kidder, 


Poy & Co., Yarnall & Co. and W. H. Newbold’s Sons & Co., both of 
—. ek bid 103.77. Kean, Taylor & Co., R. H. Moulton & Co., Inc., 
and S. K. Cunningham & Co. (Pittsburgh) bid 103.079. 


PITTSBURGH SCHOOL DISTRICT (P. O. Pittsburg), Contra 
Costa County, Calif.— BONDS VOTED—At the election held on Oct. 16 
—V. 139, p. 2239—the voters approved the issuance of the $79,000 in 


school bonds by a substantial margin. Duein from 1 to 20 years, according 
to report. 


POMEROY, —— County, Ohio—PROPOSED BOND ISSUE— 
George R. Faris, Village Clerk, states that permission has been received 
from State authorities to refund $23,500 bonds which matured in 1932, 
1933 and 1934. The issue will be offered for sale soon. 

POMEROY INDEPENDENT SCHOOL DISTRICT (P. O. Pomeroy), 
Calhoun County, lowa—BONDS OFFERED—Bids were received until 
2 p.m. on Oct. 30 by the Secretary of the Board of Directors, for the pur- 
chase of a $48,000 issue of school building bonds. The bonds and attorney’s 
Opiuion will be furnished by the District. These bonds were approved by 
the voters on Feb. 28. 

PORT NECHES SCHOOL DISTRICT (P. O. Port Neches) Jeffer- 
son ees Tex.—BOND SALE—A $30,000 issue of school bonds is 
reported to have been purchased recently by the State Board of Education. 

PORTLAND, Multnomah County, Ore.—BOND ELECTION DE- 
TAILS—It is now stated by the Deputy City Auditor that the $6,000,000 
sewage disposal plant, general obligation bonds to be voted on at the general 
election—V. 139, p. 2553—-will bear interest at a rate not to exceed 6%. 
Denominations $1,000 and $500. Due in not more than 30 years. 


PREBLE COUNTY (P. O. Eaton), Ohio—BOND SALE—The $25,000 
poor relief bonds authorized early in October—V. 139, p. 2239—have been 
sold jointly to the Eaton National Bank and the Preble County National 
Bank, at a price of par. 


RALEIGH, Wake County, N. C.—BOND ISSUANCE APPROVED— 
ba. = in part as follows from the Raleigh ‘‘News and Observer”’ of 

ct. 26: 

“Opponents of the proposal for immediate construction of sewage dis- 


posal plants for Raleigh retreated another step yesterday before the deci- 
sion of the Local Government Commission's executive committee to permit 
the issuance of bonds for the city’s share in the cost of the Public Works 


Administration project. 
‘‘Permission for the issuance of $382,000 in bonds was granted on the 
grounds that ‘emergency conditions’ demand the expenditure and the 
availability of PWA funds to make it advantageous. 
To Advertise Ordinance 


“The next move for proponents of the project, led by Commissioner 
Ed. M. Barton, is to pass a city bond ordinance authorizing the issue. 
State law required that this ordinance must be advertised for 30 days 
before it takes effect. 

“An election on the issue is not necessary, unless a 
names of 25% of the qualified voters shall demand such an election before 
the ordinance takes effect. Both an election and appeal to the Local 
Government Commission as a whole were being considered by opponents 
of the project.”’ 


READE TOWNSHIP (P. O. Glasgow), Cambria County, Pa.— 
BONWS NOT SOLU—No bids were obtained at the offering on Oct. 26 of 
$12,000 5% refunding bonds, due $1,000 annually on Nov. 1 from 1935 
to 1946 incl.—V. 139, p. 2401. 


READING SCHOOL DISTRICT, Berks County, Pa.—BOND 
OFF EnI NG—Oscar B. Heim, Secretary of the Board of School Directors, 
will receive sealea bids until 8 p. m. on Nov. 13 for the purchase of $500,000 
3,3%,3%,3% or 4%, series B of 1934, coupon or registered building and 
impt. bonds. Dated Nov. 15 1934. Denom. $1,000. Due Nov. 15 
as follows: $10,000 from 1940 to 1944 incl.; $15,000, 1945 to 1949 incl.; 
$20,000, 1950 to 1954 incl.; $25,000, 1955 to 1959 incl., and $30,000 from 
19600 to 1964 incl. Bidder to name a single int. rate for all of the bonds. 
Int. payable M. & N. 15. A certified check for 2% of the amount bid 
for, payable to the order of the District Treasurer, must accompany each 
roposal. Bonds will be delivered at the option of the School Board 
tween Nov. 15 and Dec. 10 1934. They will be issued subject to the 
favorable legal opinion of Townsend, Elliott & Munson of Phildelphia. 


RECONSTRUCTION FINANCE CORPORATION—ADDITIONAL 
OFFEKING OF SECURITIES TAKEN FKOM PWA—lIt was announced 
by Jesse H. Jones, Chairman of the above Corporation, that sealed bids 
will be received until noon on Nov. 12 at the offices of the Corporation 
in Washington, for the purchase of the fullowing 24 blocks of bonds aggre- 
my 33,938,200, another portion of the securities that were taken over 
rom the Public Works Administration, similar to those municipal bonds 
sold on Oct. 17—V. 139, p. 2545: 
$46,200 City of Columbus, Ohio, 4% Calumet St. Viaduct Fund No. 1 

bonds, maturing as follows: $3,200 Feb. 1 1940; $3,000 Feb. 1 
1941 to 1950 incl.; $2,000 Feb. 1 1951 to 1956 incl., and $1,000 
Feb. 1 1957. Legal opinion, Squire, Sanders & Dempsey, Cleve- 
land, Ohio. Place of delivery, Cincinanti branch of the Federal 
Reserve Bank of Cleveland, Cincinnati, Ohio. 

550,000 City of Columbus, Ohio, 4% Intercepting Sewers Fund No. 1 
bonds maturing as follows: %$10.000 Feb. 1 1946; $72,000, Feb. 1 
1947 to 1948 incl.; $71,000, Feb. 1 1949 to 1953 incl., and $41,000, 
Feb. 1 1954. Legal opinion, Squire, Sanders & Dempsey, Cleve- 
land, Ohio. Place of delivery, Cincinnati branch of the Federal 
Reserve Bank of Cleveland, Cincinnati, Ohio. 

53,000 East Chelmsford Water District of Chelmsford, Mass., 4% East 
Chelmsford Water District Loan, Act of 1933, maturing as follows: 
$3,000 March 1 1937, and $2,000 March 1 1938 to 1962 incl. 
Legal opinion, Ropes, Gray, Boyden & Perkins, Boston, Mass. 
Place of age Federal Reserve Bank of Boston, Boston, Mass. 

58,000 City of Elgin, Ill., 4% water revenue bonds, maturing as follows: 
$3,000, Oct. 1 1937 to 1955 incl., and $1,000 Oct. 1 1956. Legal 
opinion, Chapman & Cutler, Chicago, Ill. Place of delivery, 

‘ederal Reserve Bank of Chicago, Chicago, Ill. 

719,000 County of Erie, N. Y., 4% county road and bridge bonds of 1933, 
maturing as follows: $80,000, Oct. 15 1936; $163,000, Oct. 15 
1937 to 1939 incl., and $150,000, Oct. 15 1940. Legal opinion, 
Clay, Dillon & Vandewater, New York, N. Y. Place of delivery, 
Federal Reserve Bank of New York, New York, N. Y. 

60,000 City of Grand Junction, Colo., 4% Grand Junction Waterworks 
Reservoir bonds, maturing as follows: $3,000, April 1 1935 to 


tition bearing the 





1954 incl. Legal opinion, Pershing, Nye, Bosworth & Dick, 
Denver, Colo. Place of delivery, Federal Reserve Bank of Kansas 


City, Kansas City, Mo. 

47,000 Village of Hardwick, Vt., 4% sewer and water bonds, maturing 
as follows: $4,000, Feb. 1 1936 to 1946 incl., and $3,000, Feb. 1 
1947. Legal opinion, Storey, Thorndike, Palmer & Dodge, 

Mass. Place of delivery, Federal Reserve Bank of 

Boston, Boston, Mass. . 

9,000 Hardwick Town School District of Hardwick, Vt., 4% general 
obligation bonds, maturing as follows: $1,000 March 1 1939 to 
1947 incl. Legal opinion, Storey, Throndike, Palmer & Dodge, 
Boston, Mass. Place of delivery, Federal Reserve Bank of Boston, 
Boston, Mass. q 

52,000 Town of Hinsdale, N. H., 4% sewer bonds, maturing as follows: 
$3,000, May 1 1935 to 1944 incl.; $2,500, May 1 1945 to 1952 incl., 
and $2,000, May 1 1953. Legal opinion, pes, Gray, Boyden 
& Perkins, ton, Mass. Place of delivery, Federal Reserve 
Bank of Boston, Boston, Mass. 

48,000 City of N rt News, Va., 4% 

maturing ollows: $2,000, April 

$3,000, April 1 1956 to 1957 incl. Legal opinion, Thomson, 

Wood & Hoffman, New York, N. Y. Place of delivery, Federal 

Reserve Bank of Richmond, Richmond, Va. 


garbage incinerator bonds, 
1 1935 to 1955 incl., and 
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99,000 New Trier Township High School District No. 203, Ill., 44% 
school building bonds, maturing as follows: $10,000, July 1 1946; 
$50,000, July 1 1947, and $39,000, July 1 1948. Legal opinion, 
Chapman & Cutler, Chicago, lll. Place of delivery, Federal 
Reserve Bank of Chicago, Chicago, Ill. 

130,000 Board of Eeducation of Union Free School District No. 1 of 
North Hempstead, N. Y., 4% school building bonds, maturing 
as follows: $13,000 May 1 1936 to 1945 incl. Legal opinion, 
Hawkins, Delafield & Longfellow, New York, . Y. Place of 
delivery, Federal Reserve Bank of New York, New York, N. Y. 

33,000 Village of Oxford, Ohio, 4% sanitary sewer bonds, maturing as 
follows: $1.000, Sept. 1 1935 to 1951 incl, and $2,000, Sept. 1 
1952 to 1959 incl. Legal opinion, Squire, Sanders & Dempsey, 
Cleveland, Ohio. Place of delivery, Cincinnati branch of the 
Federal Reserve Bank of Cleveland, Cincinnati, Ohio. 

43,000 Village of Oxford, Ohio, 4% storm sewer bonds, maturing as follows: 
$1,750, Sept. 1 1935 to 1958 incl., and $1,000, =. 1 1959. 
Legal opinion, Squire, Sanders & Dempsey, Cleveland, Ohio. 
Place of delivery, Cincinnati branch of the Federal Reserve Bank 
of Cleveland, Cincinnati, Ohio. v 

70,000 Town of Paxton, Mass., 4% general obligation water bonds, 
maturing as follows: $3,000, Feb. 1 1940 to 1959 incl., and $2,000, 
Feb. 1 1960 to 1964 incl. Legal opinion, a. Gray, Boyden & 
Perkins, Boston, Mass. Place of delivery, Federal Reserve Bank 
of Boston, Boston, Mass. e 

128,000 Village of Pelham, N. Y., 4% water bonds, series A of 1933, 
maturing as follows: $5,000, Feb. 1 1938 to 1948 incl.; $6,000, 
Feb. 1 1949 to 1960 incl., and $1,000, Feb. 1 1961. Legal opinion, 
Thomson, Wood & Hoffman, New York, N. Y. Place of delivery, 
Federal Reserve Bank of New York, New York, N. Y. 

59,000 Village of Richford, Vt., 4% waterworks improvement bonds, 
maturing as follows: $3,000, Jan. 1 1939 to 1957 incl., and $2,000, 
Jan. 1 1958. Legal opinion, eo Gray, Boyden & Perkins, 
Boston, Mass. Place of delivery, Federal Reserve Bank of Boston, 
Boston, Mass. 

364,000 Pounty of St. Louis, Minn., 4% county road bonds, maturing as 


ollows: $50,000, Nov. 1 1935 to 1941 incl., and $14,000, Nov. 1 
1942. Legal opinion, Thomson, Wood & Hoffman, New York, 
N. Y. Place of delivery, Federal Reserve Bank of Minneapolis, 


Minneapolis, Minn. 

202,000 County of Schenectady, N. Y., 4% county home bonds, series of 
1934, maturing as follows: $20,000, May 1 1943 to 1946 incl.; 
$21,000, May 1 1947 to 1951 incl., and $17,000, May 1_1952. 
Legal opinion, Clay, Dillon & Vandewater, New York, N. Y. 
Place of delivery, Federal Reserve Bank of New York, New York, 


N.Y. 

89,000 The Board of Trustees of Common School District No. 3 of the 
Town of Southampton, N. Y., 4% school district bonds, oy ps | 
as follows: $3,000, March 1 1935 to 1959 incl.; $4,000, March 
1960 to 1962 incl., and $2,000, March 1 1 ._ Legal opinion, 
Hawkins, Delafield & Longfellow, New York, N. Y. Place of 
delivery, Federal Reserve Bank of New York, New York, N. Y. 

240,000 City of Warwick, R. I., 4% serial school bonds, series of 1934, 
maturing as follows: $8,000, Feb. 1 1942; $11,000, Feb. 1 1943 
to 1953 incl.; $12,000, Feb. 1 1954 to 1962 incl., and $3,000, Feb. 1 
1963. Legal opinion, Storey, Thorndike, Palmer Dodge, 
Boston, Mass. lace of delivery, Federal Reserve Bank of Boston, 
Boston, Mass. 

146,000 City of Watervliet, N. Y., 4% water supply bonds, maturing as 
follows: $5,000, April 1 1935 to 1944 incl., and $6,000, April 1 

1945 to 1960 incl. Legal opinion, Caldwell & Raymond, New 
York, N.Y. Place of delivery, Federal Reserve Bank of New York, 
New York, N. Y. 

80,000 Whitefield Town School District, N. H., 4% school building 

nds, maturing as follows: $5,000, Feb. 1 1535 to 1944 incl.; 
$4,000, Feb. 1 1945 to 1950 incl., and $3,000, Feb. 1 1951 to 1952 
incl. Legal opinion, Ropes, Gray, Boyden & Perkins, Boston, 
Mass. Place of delivery, Federal Reserve Bank of Boston, 
613,000 Orange County (Calif.) 4% Harbor District bonds, 1934, maturi 
’ range County (Calif. 4 Harbor Distric nds, 1934, 
as follows: $21,000, Feb. 1 1935 to 1954 incl.; $22,000, Feb. 
1955 to 1962 incl., and $17,000, Feb. 1 1963. Legal opinion, 
O'Melveny, Tuller & Myers, Los Angeles, Calif. Place of delivery, 
Los Angeles branch, Federal Reserve Bank of San Francisco, 
Los Angeles, Calif. 

SALE POSTPONED—Because Noy. 12 is a holiday in most of the fi- 
nancial centers of the country it was decided by the RFC to receive the 
sealed bids cn Nov. 14, at noon. The following conditions are included: 

‘‘Telegraphic bids wil] not be considered. Bids must be made separately 
for each issue, must be accompanied by an exact copy of the printed notice, 
and must contain a check for 2% of the principal amount of the issue for 
which the bid is entered.” é 


RIFLE; Garrieid County, Colo.—BONDS DEFEATED—At the 
election on Oct. 30—V. 139, p. 2401—the voters rejected the proposal 
to issue $60,000 in bonds for the construction of a municipal light and 
power plant. 


meee 
7 RIO GRANDE COUNTY (P. O. Del Norte), Colo. WARRANT 
CALL—The County Treasurer is said to be calling for payment at his 
office, various county and school warrants. Interest shall cease on the 
county warrants on Nov. 11 and on the school warrants on Nov. 1. aj 


ROBERTSON COUNTY (P. O. Springfield), Tenn.—PRICE PAID— 
The $239,000 44% and 444% semi-ann. road refunding bonds that were 
purchased by the Harris Trust & Savings Bank of Chicago—V. 139 p. 
toon tae sold at par according to the County Judge. Due from Nov. 1 

to 1959. 


ROCHESTER, Monroe County, N. Y.._-DECEMBER BOND FINAN- 
CING—Paul B. Aex, City Comptroller, on Oct. 25 announced that $2,450,- 
000 refunding water bonds will be offered for sale in December. It was 
originally intended to refund only $1,000,000 worth, but the award on 
Oct. 24 of $1,000,000 public welfare bonds at 24% interest—V. 139, p. 
2714—prompted the City Council to increase the refunding operation, which 
is designed to reduce interest charges on the municipal debt. The bonds to 
be refunded include $1,000,000, 4s, due in 1942; $500,000 3 %s of 1942, and 
$950,000 3 %s of 1944. 4 ‘ 

TAX INCREASE OF $3.90 ESTIMATED—The Council has placed the 
estimated increase in the tax rate for 1935 at $3.90 per $1 000, bv fixing 
the assessed valuation of taxable real estate and franchises at $632,757 663, 
about $1,000,000 lower than in 1934, according to the ‘‘Wall Street Jour- 
nal."" The estimated increase would bring the total tax to $26.84 per 
$1,000. Assessment figures show that taxable real estate in 1935 will be 
valued at $610,905,888 as compared with $610,513,755, an increase of 
$392,133; taxable franchise valuation, $21,851,774 as compared with 
$23,314,160 for 1934, a decline of $1,462,385. An assessment of $425,000 
against the University of Rochester for the late George Eastman homestead 
was allowed to stand ¥ 


BON. LL—The Comptroller bas issued a cal] for redemption on 
Jan. 1 1935 or thereafter, $1,000,000 4%, series of 1911, water works 
improvement bonds, dated Jan. 1 1912 and due Jan. 1 1942. Bonds should 
be presented for payment at the Central Hanover Rank & Trust Co., New 
York. Interest on the bonds will cease to accrue after the calldate. mai 


ROLLA SCHOOL DISTRICT (P. O. Rolla) Phelps County, Mo.— 
BOND SALE—The $50,000 issue of school bonds offered for sale on 
Oct. 30—V. 139, p. 2714—-was purchased by the Mississippi Valley Trust 
Co. of St. Louis, as 448. paying a premium of $505, equal to 101.010, a 
basis of about 4.41%. ue from 1947 to 1953. 


The other bids (all for 424% bonds) were as follows: 


. ° 


Bidder— Price Bid 
Rudolph Rubert & Co. of St. Louis 101.015 
Cees sees 06, OF BOs accede csace ese bbe cecwcavsices 100.83 


00.833 
Baum. pevnheime Oe, OF Th. Ons oc cacicacctiwe no cendssiccssweds 100.281 


RUSSELL COUNTY (P. O. Russell) Kan.—-BOND ELECTION—It is 
reported that at the general election on Nov. 6 the voters will pass on the 
issuance of $82,232 in hospital bonds. 


SAGINAW, Saginaw County, Mich.—IN MARKET FOR OWN 
BONDS—Albert J. Louden, Controller, was authorized to purchase $13,000 
city bonds as follows: $10,000 4% general water bonds maturing 1938; 
$1,000 4%% trunk sewer bonds maturing 1937; $2,000 5% emergency 
bonds maturing 1935, at a price to yield in excess of 3%. 


ST. ALBANS, Franklin County, Vt.—BOND SALE—The $70,000 
34%% coupon sewage disposal bonds offered on Oct. 29—V. 139, p. 2554— 
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were awarded to Halsey, Stuart & Co., Inc. of New York, the only bidders, 
at par plus a premium of $8,96, equal to 101.28, a basis of about 3.37%. 
Dated Nov. 1 1934 and due Nov. 1 as follows: $5,000 from 1939 to 1944 
jncl. and $4,000 from 1945 to 1954 incl. 


ST. CLAIR COUNTY SCHOOL DISTRICT NO. 188 (P. oO. Belle- 
ville) Michigan.—BOND SALE—Lewis Pickett & Co. Inc. of Chicago 

urchased during October an issue of $30 000 5% school building funding 

nds. Dated Oct. 15 1934. Denom. $1 000. Due $6,000 on Oct. 15 
from 1950 to 1954 incl. Principal and interest (A. & O. 15) payable at 
the Continental Illinois National Bank & Trust Co., Chicago or at the 
First National Bank, East St. Louis. Legality approved by Chapman & 
Cutler of Chicago. 


SAINT ELMO, Fayette County, IIl.—BONDS AUTHORIZED—Tne 
City Council recently passed an ordinance providing for the issuance of 
$50,000 water works system bonds. 


ST. IGNACE SCHOOL DISTRICT, Mackinaw County, Mich.— 
PROPOSED BOND ISSUE—The District is considering the issuance of 
$30,000 school building bonds. 


ST. JOSEPH, Berrien County, Mich.—BOND AND NOTE OFFERING 
—Ira D. Wagner, City Clerk, will receive seaJed bids until 7:30 p.m. on 
Nov. 19 for the purchase of the following: : ‘ 
$46,300 refunding bonds of 1934. Dated Oct. 1 1934. Denom. to suit 

purchaser. Due Oct. 1 as follows: $9,000, 1939 to 1941, incl.; 
$9,500 in 1942 and $9,800 in 1943. Bidders may stipulate a 
5% coupon rate, although offers based on a different rate will be 
considered. The bonds are callable, at par and accrued interest, 
on Oct. 1 1939 or on any subsequent interest payment date, upon 
30 days’ notice by mail to the purchaser. A certified check for 
$1,000 is required. 
24,000 tax anticipation notes of 1934. Dated Nov. 11934. Due Aug. 1 
935. The City reserves the right to sell up to $10,000 or more of 
the issue. A certified check for $500 is required. 

In each case the successful bidder will be required to pay the cost of 
printing the obligations, while the city wil) furnish a certified transcript 
and legal opinion of Miller, Canfield, Paddock & Stone of Detroit. 


ST. JOSEPH, Berrien County, Mich.—BOND OFFERING—The City 
Clerk will receive sealed bids until Nov. 12 for the purchase of $46,000 
refunding bonds, due in from 5 to 10 years. 


ST. JOSEPH COUNTY (P. O. Centerville), Mich.—A UTHORIZES 
PAYMENT OF DEFAULTED ROAD BONDS—The Board of Road 
Commissioners on Oct. 18 authorized the County Treasurer to use $16,500 
of the Covert Fund redemption money for the payment of a like amount 
of highway bonds on which default occurred July 1 1934. The money 
nen ag ay — from the proceeds of the three-quarter of a mill debt service 
evy, it is said. 


ST. PAUL, Minn.—DEFEAT OF POWER FRANCHISE MAY HARM 
CITY’S CREDIT—We quote in part as follows from an article in the 
St. Paul ‘‘ Pioneer-Press’’ of Oct. 28 regarding a proposal on a public utility 
power franchise to be submitted at the Nov. 6 election: 

‘*St. Paul’s credit is in danger of being impaired and its bonds pro- 
peer affected if the proposed Northern States Power Co. franchise 

rejected by the voters in the Nov. 6 election. 

‘*Despite the fact that a proposal to establish a municipal electric, gas 
and steam generating plant was voted down last spring it is not at all 
certain the public has overcome its suspicion of, and opposition to, utilities 
in general, and it is feared in some quarters this psychology may be re- 
flected in an adverse franchise vote. 

‘*Securities dealers, in analyzing the present situation, point out that 
although St. Paul’s credit is among the best of the oer * municipalities, 
there is one very important item—tax revenues—which should con- 
sidered very carefully by franchise opponents before they cast their votes. 

‘“‘About 1-10th of St. Paul’s annual tax revenue is derived from the 
Northern States company. The company pays to both city and Ramsey 
County a total tax exceeding $1, ,000 annually. About $800,000 of 
this goes to the city and about $200,000 to the county.”’ 


“SALEM, Essex County, Mass.—FINANCIAL STATEMENT—The 
following is given in connection witn the award on Oct. 24 of $200,000'2%4 % 
coupon or registered water bonds to Tyler, Buttrick & Co. of Boston, at a 
price of 100.65, a basis of about 2.13%—V. 139, p. 2714. 

Financial Statement, Oct £18 1934 


Assessed valuation for year 1934.._____________-------- $58,084,910.00 
Total bonded debt (including this issue) 3,000.00 


8 eb6S 62S ON COTS ,O90, 


Waser deve Gnuceaded in Sb0VE) . . . -.. ccc wcccescccccen 494,500.00 
Rh ns etreginaacaudids saluhedoublaanicgewe a None 
RS ea ee ea eee 43,500 
Tax Collections 
Year— 1934 1932 


en edb dntanwson 
Uncollected, Oct. 18 1934.__..--_-- 
x Collections just started. 
Nothing outstanding previous to 1932. Tax rate: 
$32.00; 1934, $33.50. 


SALEM, Essex County, Mass.—BONDS PUBLICLY OFFERED—The 
$200,000 244% coupon water bonds awarded last week to Tyler, Buttrick 
& Co., Inc. of Boston, at 100.65, a basis of about 2.13%—V. 139, p. 2714— 
are being re-offered by the bankers for public investment at prices to yield 
0.40% to 2.25%, according to maturity. Dated Sept. 1 1934 and due $20,000 
on Sept. 1 from 1935 to 1944 incl. 


SALISBURY, Litchfield County, Conn.—BOND SALE—The $75,000 
34% highway bonds offered on Oct. 29—-V. 139, p. 2714—-were awarded 
to the R. F. Griggs Co. of Waterbury, at a price of 103.119, a basis of 
about 2.80%. Dated Nov. 1 1934 and due $5,000 on Nov. 1 from 1935 
to 1949, inclusive. 


SAN BERNARDINO VALLEY JUNIOR COLLEGE DISTRICT 
(P. O. San Bernardino) Calif.—BONDS DEFEATED—At the election 
held on Oct. 19—V. 139, p. 2085—the voters rejected the issuance of 
$268,000 in 4% school building bonds, according to the Board of Education. 


SAN FRANCISCO (City and County), Calif.—NOTE SALE—The 
$1,500,000 issue of tax anticipation notes offered for sale on Oct. 22—V. 
139, p. 2554—was purchased polevily by the Bank of America National 
Trust & Savings Association, and the American Trust Co., both of San 
Francisco, at a rate of 0.55%. Payable to bearer on Dec. 20 1934. 


Comptroller’s Financial Statement 
The outstanding bonded debt of the City and County of San Francisco 
as of Oct. 1 1934: 
Water distribution bonds (exempt from charter limit) -_- ~~~ -__ $3 .983 ,000 
Spring Valley, 1928 (exempt from charter limit) 36,000,000 
ater, 1910 (exempt from charter limit) -_ _ _-_ 30,000,000 
Hetch Hetchy, 1925 (exempt from charter limit) 8,750,000 
Hetch Hetchy, 1928 (exempt from charter limit) 24,000,000 
Hetch Hetchy, 1932 (exempt from charter limit) 5,906,000 
Exposition, 1912 (exempt from charter limit)..........____- 2 ,000 
$109,639,0C00 
59,872 


NEG & a6 oldies fib ee te dlg eGR RES See eek cece cecadee $169,511,000 
The city has debt created for unemployment relief loan from the State 
of cauenia. $2,017,261, and for tax anticipation notes the amount of 


1933 9% 
$1,945,844 $1,863,100 $1,906,100 
x 75,803 0 


1932, $32.40; 1933, 


The assessment roll for the year 1935 is: 
City and county non-operative property - - --.-.----------$1,024,352,227 
State operative property before equalization 337 ,755.477 


Total assessment - ---_-_-_--- [eae aca m aces aewrecncesscens $1,362,107,704 
Property assessed at approximately 44% of its value. 


SAN FRANCISCO (City and County), Calif.—FINANCIAL RE- 
PORT COMPILED—A four-page statistical and analytical report of the 
financial and economic condition of the above municipality has been pre- 

ared recently by Gertler & Co., municipal bond dealers of New York. 
his is a most comprehensive report, embracing the outstanding bond debt, 
the record of tax collections, the excellet city charter, the prospects of 
the utility projects becoming fully self-sustaining and other pertinent 
data. An analysis is given of the city’s water system and also of the 
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Golden Gate Bridge and Highway District. In the opinion of Albert Cc 
Baur Jr., the ae eee: there is no actual basis for the com- 
paratively low prices which the obligations of the city command. 


SANILAC COUNTY (P. O. Sandusky), Mich.—DRAIN_ BONDS 
OUTSTANDING—The county's outstanding drain bond indebtedness, 
maturing from May 1 1934 to May 1 1942, amounts to $299,750, the 
finance committee of the board of supervisors, reports: Specific sums are 
as follows: Black River, $147,800; Cass River, $85,500; Carter, drain and 
branches, $28,550; Gerstenberger drain, $13,500; Nichol drain, $11,200; 
Temple drain, $7,750: Donald, drain and branches, $5,450. 


SANTA BARBARA, Santa Barbara County, Calif.—BONDS 
DEFEATED—At the election held on Oct. 23—V. 139 p. 2240—the voters 
rejected the pr issuance of $775,000 in bonds divided as follows: 
$320,000 municipal auditorium; $245,000 water development; $160,000 
filtration plant and $50,000 underpass bonds. (The Public Works Adminis- 
tration had approved an allotment of $375,000 for an auditorium.) 


SARASOTA COUNTY (P. O. Sarasota) Fla.—REFUNDING PLAN 
MAY BE DECLARED ILLEGAL—The following report on the possibility 
of the refunding plan for this county being found illegal was taken from a 
Sarasota dispatch to the ‘‘Wall Street Journal’’ of Oct. 29: 

“Sarasota County’s $5,500,000 refunding = has been conceded to 
contain certain “‘illegal’’ features when the County Commissioners filed 
‘confessions of error’’ and asked the State Supreme Court to remand the case 
now on an appeal from the validation decision of Circuit Judge Albritton 
for further tampon gn In the lengthy ‘‘confessions of error’’ filed in both 
road and bridge and the court house bond refunding suits, the Commissioners 
Se oo the additional pledge of gas tax and delinquent tax funds 
was ‘illega]’.’’ 
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SCOTTDALE, Westmoreland County, Pa.—ADDITIONAL INFORs 
MATION—The $20,000 refunding bonds sold to the Estate of J. G- 
McCaskey—V. 139, p. 2714—bear 4% interest and mature Aug. 1 1944. 


SCOTTSBLUFF, Scotts Bluff County, Neb.— BOND ELECTION— 
{t is stated that an election will be held on Nov. 20 to vote on the issuance 
of $12,000 in airport bonds. 


SEATTLE, King County, Wash.—BOND CALL—H. L. Collier, City 
Treasurer, is reported to be calling for payment at his office from Oct. 28 
to Nov. 7 various local improvement district bonds and coupons. 


™ SEATTLE, King County, Wash.—BONDS NOT SOLD—The $700,000 
issue of coupon or registered sewer bonds offered on Oct. 26—V. 139, p. 
2402—was not sold as the only bid received, an offer of 100.76 for 5s, 
tendered by a syndicate headed by ae, Stuart & Co. of New York, 
was rejected by the City Council. Dated Nov. 1 1934. Due in from 2 to 
20 years from date. 


SENECA FALLS UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 

neca Falls), neca County, N. Y.—BOND ELECTION—At an 
election to be held on Nov. 20 the voters will be asked to approve an issue of 
$12,000 school bonds. They would be dated on or before July 1 1935 and 
payable at the Seneca County Trust Co., Seneca Falls. 


SHEFFIELD LAKE (P. O. Lorain) Lorain County, Ohio—BOND 
OFFERING—Frank F. Field, Village Clerk, will receive sealed bids until 
12 m. on Nov. 9, for the purchase of $19,975 5% refunding bonds. Dated 
Oct. 1 1934. Due Oct. 1 as follows: $1,700 from 1938 to 1940, incl. and 
$2,125 from 1941 to 1947, incl. The Village may call at any maturity date, 
in whole or in part, the unmaturing portion of the bonds of the issue. 
Interest is payable in A. & O. Bids for the bonds to bear interest at a rate 
other than 5%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for $200, payable to the order of the Village, must accom- 
pany each proposal. 


SHELBY, Richland Covnty, Ohio—BOND OFFERING—Bert Fix, 
Director of Finance and Public Record, will receive sealed bids until 12 M. 
on one: 20 for the purchase of $1,800 5% improvement bonds, divided 
as follows: 
$1,050 onan a Oct. 1 as follows: $150 in 1936 and $100 from 1937 to 

5 incl. 

750 bonds, due $75 on Oct. 1 from 1936 to 1945 incl. 

Each issue is dated Oct. 1 1934. Interest is payable in A. & O. Bids of 
the bonds to bear interest at a rate other than 5%, expressed in a multiple 
of 4 of 1%, will also be considered. A certified check for $100 on each 
issue, payable to the order of the city, is required. 


SHELDON, O’Brien County, lowa—BOND ELECTION CONTEM- 
PLATED—tThe City Council is said to be contemplating an election to 
vote on the issuance of $200,000 in light plant bonds. 


SHELDON, O’Brien County, lowa—BOND ELECTION—An election 
is scheduled for Nov. 27, according to report, to pass on the issuance of 
$240,000 in light and power plant bonds. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 27 (P. O. Rush- 
ville), Neb.—-BOND SALE—An $8,000 issue of 444% semi-annual re- 
funding bonds is said to have been purchased recently by the Greenway- 
Raynor Co. of Omaha. Dated Oct. 11934. Due on Oct. 1 1944; optional 
pod years. Legality approved by Wells, Martin. Lane & Offutt of 

maha.» 


SHOREWOOD (P. O. Milwaukee) Milwaukee County, Wis.—BOND 
ELECTION DETAILS—We are now informed that the $60,000 bonds to 
be submitted to the voters on Nov. 6—V. 139, p. 2554—are described as 

Due on March 1 as follows: 


follows: 
$50,000 street improvement bonds. $5,000, 
1940 and 1941, and $10,000, 1942 to 1945. 
10,000 park improvement bonds. Due $5,000 on March 1 1940 and 1941. 
Coupon bonds dated March 1 1935. Denom. $1,000. Prin. and int. 
(M. & 8.) payable at the office of the Village Treasurer, Shorewood. 
Interest rate is not to exceed 4%%. 


SHOREWOOD SCHOOL DISTRICT NO. 4 (P. O. Milwaukee), Wis.— 
BOND SALE CONSUMMATED—In connection with the report during 
June that arrangements had been made with the First Wisconsin Trust Co. 
of Milwaukee, for the sale of $175,000 in high school auditorium bonds, 
as 4s at par—V. 138, p. 4335—it is stated by the District Secretary that the 
sale was consummated recently. (A grant of about 30% of the cost of 
labor and material has been allowed by the Public Works Administration.) 


SOUTH CAROLINA, State of (P. O. Columbia)—NOTE SALE— 
A $300,000 issue of tax anticipation notes is reported to have been purchased 
on Oct. 31 by the Peoples National Bank of Rock Hill, at 14%, plus 
a premium of $6.00. Due on Jan. 25 1935. 


SOUTH COFFEYVILLE, Nowata County, Okla.—BOND OFFERING 
—Sealed bids will be received until 7:30 p. m.on Nov. 5 by F. E. Jones, 
Town Clerk, for the purchase of a $15,680 issue of water bonds. Bid- 
ders to name the rate of interest. Due $1,000 from 1937 to 1951 and 
$680 in 1952. A certified check for 2% of the amount of bonds bid for 
is required. (A loan and grant of $24,000 for water works system con- 
struction has been approved by the Public Works Administration.) 


SPRING TOWNSHIP SCHOOL DISTRICT (P. O. Wyomissing), 
Berks County, Pa.—BOND SALE—A. H. Watt, District Clerk, reports 
that the Public School Employees’ Retirement Board has purchased an 
issue of $40,000 5% operating expense bonds at a price of par. Dated 
May 1 1934. Denom. $1,000. Due $5,000 on May 1 from 1935 to 1942 incl. 


STAMFORD (Town of), Fairfield County, Conn.—TEMPORARY 
LOAN—The $500,000 (1934-1935 fiscal year) tax anticipation note issue 
offered on Oct. 30—V. 139, p. 2715—was awarded to Halsey, Stuart & 
Co., Inc., of New York and the R. F. Griggs Co. of Waterbury, jointly, 
at 0.88% discount basis. Dated Nov. 1 1934 and due June 18 1935. The 
bankers re-offered the notes for investment to yield 0.625%. They are 
stated to be legal investment for savings banks in the States of New York, 
Massachusetts and Connecticut. General obligations of the Town, payable 
from ad valorem taxes to be levied against all taxable property therein 
without limitation as to rate or amount. Other bids were as follows: 








dder— Discount Basis 
arn deh minke anew we .90% 
ne es ee eheereeedeniueene 1.19% 
De ST ae Oe ous wckiee ee nshe nha eens onennwnt 1.31% 
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STANTON, Martin County, Tex.—BOND ELECTION.—At the general 
election on Nov. 6 the question of issuing $26,000 in 4% sewer system reve- 
y an te be up for a vote. Dated Aug. 15 1934. Due serially up to 

ug. ; 
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STEUBENVILLE, Jefferson County, Ohio—BONDS SOLD TO 
PWA—An issue of $30,000 property owners’ portion water line extension 
bonds was sold to representatives of the Public Works Administration at 
Cleveland on Oct. 24. An issue of $49,525 general water works improve- 
ment bonds was sold to the Government several months ago. 


STOUGHTON, Dane County, Wis.—POWER PLANT ABANDONED 
—In connection with the report given in V. 139, p. 2715, that the City 
Council had decided to a the proposed construction of a municipal 
standby power plant, for which $80,000 in bonds were sold some time 
ago, we quote in part as follows from a local news report of Oct. 26: 

In a special meeting Tuesday night the Stoughton City Council, after 
almost a year of thorough analysis, voted to abandon its plans for a munic- 
ipally owned Diesel engine standby plant. 

‘*Even though the city decided by a referendum vote on Aug. 9 to float 
a bond issue of $80,000 to finance the venture, and had since sold all of 
these bonds—the Council went on record to have the bonds recalled. 

*“The action was the outgrowth of a suit brought by the Stoughton Tax- 
payers’ Association who charged that the new bond issue would exceed the 
constitutional debt limit of the city.’’ 


SUMMIT COUNTY (P. O. Akron), Ohio—BONDS NOT SOLD— 
The issue of $500,000 refunding bonds offered on Oct. 22, award of which 
was deferred to Oct. 26—V. 139, p. 2715—was not sold, as the bids were 
rejected. The highest offer stipulated an interest rate of 6%. Dated Oct. 1 
1934 and due $100,000 on Oct. 1 from 1939 to 1943 incl. 


SWEETWATER, Monroe County, Tenn.—BOND CREDITORS 
MEETING SCHEDULED—lIt is reported that the creditors of the above 
city, which has defaulted payments on bonds of $460,646, will meet on 
Nov. 24 at Knoxville to consider a plan of compromise under sanction of 
the U. 8. District Court. It was said that bondholders have agreed to a 
compromise under the Federal debt adjustment act. Its bonds were de- 
faulted on Dec. 1 1933, and an application is said to have been filed with 
Judge Taylor for permission to operate under the said act. 


TACOMA, Pierce County, Wash.—BONDS CALLED—It is reported 
by C. V. Fawcett, City Treasurer, that certain bonds of the various local 
improvement districts of the city were called for payment at his office on 
Oct. 8, 10, 15 and 19. 


TEANECK TOWNSHIP (P. O. Teaneck) Bergen County, N. J.— 
BOND OFFERING—Harry E. Diehl, Township Clerk, will receive sealed 
bids until 8 p. m. on Nov.7 for the purchase of $1,022,000 5% coupon or 
registered general funding bonds. Dated Aug. 1 1934. Denom. $1,000. 
Due Aug. 1 as follows: $180,000, 1935; $25,000, 1936; $38,000, 1937; 
$48,000, 1938; $43,000, 1939; $45,000, 1940; $44,000, 1941; $49,000, 1942; 
$48,000 in 1943 and 1944; $42,000, 1945; $46,000, 1946; $44,000, 1947; 
$43,000, 1948; $40,000, 1949; $42,000, 1950; $41,000, 1951; $43,000, 1952: 
$40,000, 1953 and 1954 and $33,000 in 1955. Part of an authorized issue of 
$2.898,000. Principal and interest (F. & A.) payable in lawful money of 
the United States at the West Englewood National Bank, West Englewood. 
Bids for less than all of the bonds will be considered, provided the bonds 
bid for are those first maturing and the amount bid is not less than $208,000. 
A certified check for 2% of the bonds bid for, payable to the order of the 
Township, must accompany each proposal. he approving opinion of 


Hawkins, Delafield & Longfellow of New York will be Crniened the success- 
ful bidder. 


TENINO, Thurston County, Wash.—BOND OFFERING—Sealed bids 
will be received until 8 p. m. on Nov. 13, 2ccording to report, by J. H. 
Allison, City Clerk, for the purchase of a $7,000 issue of street improve- 
ment bonds. Interest rate is not to exceed 6%, payable semi-annually. 
A certified check for 5% must accompany the bid. 


TERRELL INDEPENDENT SCHOCL DISTRICT (P. O. Terrell), 
Kaufman County, Tex.—BOND ELECTZION—It is reported that an 
election was held on Oct. 29 to vote on the issuance of $53,000 in school 
building bonds. 


TEXAS, State of (P. O. Austin)—BRAZOS POWER BILL PASSED 
BY LEGISLATURE—A news dispatch from Austin to the Chicago 
“Tribune’’ of Oct. 25 had the following to my: 

“The $50,000,000 Brazos River power development bill was voted 
final passage through the islature of Texas to-day, by a house vote of 
84 to 44. Opponents claimed it will be invalid unless it shows a two-thirds 
vote, which it failed to get on final passage. The bill diverts State tax 
money under the ‘‘calamity clause’’ of the Constitution to secure Federal 
Public Works loans. Further votes will be taken in adjusting minor 
amendments with the Senate, by which the required two-thirds 
majority will be sought. 

‘The measure, first Texas public policy bill to provide for State operation 
of a power development program, would create 12 power and irrigation 
dams in the Brazos watershed, power sales revenues, and remitted State 
taxes being used to repay the loans.”’ ieee 


THOR, Humboldt County, lowa—BONDS VOTED—At the election 
held on Oct. 29—V. 139, p. 2715—the voters are said to have approved the 
issuance of the $8,000 in public improvement bonds by a count of 108 to 4. 


TORONTO, Jefferson County, Ohio—BONDS AUTHORIZED— 
The City Council recently passed an ordinance providing for the issuance 
of $10,991.19 6% sanitary sewer improvement bonds. To be dated 
not later than Sept. 1 1934. One bond for $991.19, others for $500. Due 
Sept. 1 as follows: $1,991.19 in 1936 and $1,500 from 1937 to 1942 incl. 
Principal and interest (M. & 8.) payable at the City Treasurer's office or 
at the Union Savings Bank, Toronto. 


UPSHUR COUNTY (P. O. Gilmer), Tex.—-BOND CALL—It is stated 
y W. A. Lunsford, County Treasurer, that the following 5% bonds are 
being called for payment at owt and accrued interest on Dec. 1 at the 
Mercantile National Bank in Dallas: 
$17,000 of bonds comprising Nos. 52 to 55, 56 to 60, 61 to 64, 67, 68 and 
69, 71 to 75, 76, 77, 78, 81 to 85, and 86 to 90 of Road District 
No.1. Denom.$500. Dated July11916. Dueon July 11956. 
6,000 of series B bonds, comprising Nos. 21 to 32. Denom. $500. 
Dated Jan. 11918. Due on Jan. 1 1958. 


13,000 4 Road District No. 7 bonds, comprising Nos .21 to 25 and 27 to , 
3 


F Denom. $1,000. Dated Jan. 1 1916. 
Interest to cease on date of call. 


UTICA, Oneida County, N. Y.—BONDS AUTHORIZED—The Com- 
mon Council on Oct. 25 voted to issue $100,000 poor relief bonds. Cer- 
tificates of indebtedness to provide funds pending sale of the bonds were 
also authorized. 


VERGENNES, Addison County, Vt.—BOND SALE—The $40,000 
coupon refunding bonds offered on Oct. 31—V. 139, p. 2555—-were awarded 
as 3\%s to the First Boston Corp. at a price of 101.19, a basis of about 


Due on Jan. 1 1956. 


3.36%. Dated Oct. 15 1934 and due $2,000 on Oct. 15 from 1935 to 1954 
incl. Other bidders were: Arthur Perry & Co., 101.076 for 3%s; E. H. 


Rollins & Sons, 101.042 for 3%s, and Halsey, Stuart & Co., 100 plus 
$154 premium for 4s. 


VINTON COUNTY (P. O. McArthur), Ohio—BOND OFFERING— 
J. P. Williams, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10:30 a. m. on Nov. 14 for the purchase of $44,600 6% 
poor relief bonds. Dated Oct. 1 1934. Due as follows: $14,400 March 1 
and $14,900 Sept. 1 1937 and $15,300 March 1 1938. Interest is payable 
in M. & S.A. certified check for 2% of the bid, payable to the order of the 
County Treasurer, must accompany each proposal. 


VIRGINIA, State of (P.O. Richmond)—NEW STATE TREASURER— 
News reports from Richmond on Novy. 1 state that Arthur B. Gathright, 
Assistant State Comptroller and senior employe of the Department of 
Finance, has been appointed State Treasurer by Governor George C., 
Peery to succeed the late John M. Purcell. 


VIRGINIA, State of (P. O. Richmond)—LEGISLATURE URGED 
TO PASS RETAIL SALES TAX LAW—Recommendation that the General 
Assembly adopt a general retail sales tax of not less than 3%, to yield 
approximately $12,000,000 annually, was made by the taxation com- 
mittee of the Virginia Real Estate Association at a recent meeting. The 
report urged that ‘‘no locality is to receive any part of this tax until it proves 
to the proper authorities that it will reduce the real estate burden by an 
amount equal to the amount received.”’ 


WALLER COUNTY ROAD DISTRICT NO. 7 (P. O. Hempstead), 
Tex.—BOND ELECTION—An election is said to have been set for Nov. 24 
by the Commissioners Court, in order to have a vote on the issuance of 
$10,000 in road bonds. 
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WARREN COUNTY (P. O. McMinnville) Tenn.—BOND ELECTION 
—At the general election on Nov. 6 the voters will pass on the issuance of 
$40,000 in bonds for high school construction. 


WASHINGTON MILLS WATER DISTRICT (P. O. New Hartford) 
Oneida County, N. Y.—BOND OFFERING—Johbn Seaton, Clerk of the 
Town of New Hartford, will receive sealed bids until 2 p. m. on Nov. 8 
for the purchase of $20,000 not to exceed 6% interest coupon or registered 
water works bonds. Dated Nov.11934. Denom.$1,000. Due $1,000 on Nov. 1 
from 1937 to 1956, incl. Bidder to name a single interest rate for all of the 
bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal and interest 
(M. & N.) payable in lawful money of the United States at the First Na- 
tional Bank, New Hartford. The bonds are generai obligations of the 
Town, payable in the first instance from taxes to be levied on property in 
tne water district. _ However, all of the property in the town is subject to 
the levy of an unlimited ad valorem tax in order to pay the bonds. A 
certified check for $400, payable to the order of the town, is required. 


Legal opinion of Clay, Dillon & Vandewater of New York will be furnished 
the successful bidder. 


WAYNE _COUNTY (P. O. Detroit), Mich.—FINANCIAL CON- 
DITION SERIOUS—As a result of the diversion of about $6,500,000 State 
funds for general operating purposes, the County now finds itself in a 
precarious financial condition, according to the Detroit ‘‘Free Press’ of 
Oct. 27. The $6,500,000 includes $5,000,000 owed to the Wayne County 
Road Commission and $1,600,000 to the City of Detroit for hospitalization 
of County tubercular patients, it is said. Supervisor Hale G. Knight 
declared in a letter that the County must either default on its debts to the 
city and the Road Commission or be bankrupt soon after the start of its 
new fiscal year, Dec. 1 1934, according to report. 


_WEBER COUNTY (P. O. Ogden), Utah—BOND ELECTION—On 
Nov. 21 the voters will pass on the proposed issuance of $154,000 in bonds, 
to secure a contemplated allotment of $200,000 from the Public Works 
Administration to the County School District for gymnasium-auditorium 
additions to county schools. (This report supersedes the tentative notice 
given in V. 139, p. 2716.) 


WELLSVILLE, Allegany County, N. Y.—BOND SALE POST- 
PONED—Date of sale of the $85,000 4% municipal water and light plant 
impt. bonds fully described in V. 139, p. 2716, was_postponed from 


a Na to Nov. 9. Tenders will be received by Otto P. Engelder, Village 
erk. 


WELLSVILLE, Columbiana County, Ohio—BONDS AUTHORIZED 
—The City Council has authorized the issuance of $5,305 5% judgment 
aes bonds. Dated Nov. 12 1934. Due Nov. 12 as follows: iF 
rom 1936 to 1939 incl., and $1,305 in 1940. Principal and interest (M. & 
N. 12) payable at the City Treasurer’s office. 


WEST CALDWELL, N. J.—BONDED DEBT—The Borough has a 
gross indebtedness of $597,000, according to a detailed statement presented 
to the Council on Oct. 24 by Councilman Arthur Fischer, chairman of the 
finance committee. Outstanding bonds consist of $319,000 schools; 
$118,000 assessment, $88,500 general and $18,000 for the water department. 
Current tax debt is $53,500. Mr. Fischer stated that the water debt is self- 


— while the tax debt is offset by about $83,000 in taxes not yet 
paid. 


WEST VIRGINIA, State of (P. O. Charleston)—BOND CALL— 

It is reported by Mrs. J. Beverley Dooley, Assistant Secretary of the State 

Sinking Fund mmission, that the following 5% bonds are being called 

for payment on Nov. lL: 

Nos. 1 to 51 and 54 to 102 of the Grant Road District, Hancock County 
bonds. Denom. $1,000. Dated May 11912. Callable on May 1 1932. 
Payable at the Kanawha Valley Bank in Charleston. 

Nos. 46 to 100 of the Butler School District, Hancock County, bonds. 
Denom. $500. Dated May 11916. Callable on May 1 1926. Payable 
at the Bank of Weirton. 


WICHITA, Sedgwick County, Kan.—BOND OFFERING—Sealed 
bids will be received by C. C. Ellis, City Clerk, until 7:30 p. m. on Nov. 5, 
for the purchase of two issues of 314% coupon bonds aggregating $120,- 
129.15, divided as follows: 
$95,979.15 refunding bonds. Denom. $1,000, one bond for $979.15. Dated 
Nov. 1 1934. Due in from 1 to 10 years. 
24,150.00 bridge construction bonds. Denom. $1,000, one bond for $150. 
Dated Oct. 1 1934. Duein from 1 to 10 years. 
Bidding blanks to be obtained from the above Clerk. A certified check 
for 2% of the total bid for said bonds, is required. All bids are made and 
will be received subject to the following conditions: First: These bonds have 
been submitted to the State School Fund Commission, as by law required 
and by them rejected on Oct. 9 1934. Second: No bid will be given any con- 
sideration unless the same is prepared and submitted on blanks to be 
obtained from City Clerk. Third: Transcript covering this issue has been 
submitted to Bowersock, Fizzell & Rhodes of Kansas City, Mo., and the 
bonds will be sold subject to their approving opinion. Their fee to be paid 
by the City. Fourth: All proposals and bids are subject to the right of the 
Board of Commissioners of the City of Wichita, to reject any and all bids. 
(This report supplements the offering notice in V. 139, p. 2715.) 


WILMERDING, Allegheny County, Pa.—BOND OFFERING—~Earl 
M. Morrison, pon Secretary, will receive sealed bids until 8 p. m. on 
Nov. 20 for the purchase of $20,000 44%, 4% or 5% coupon bonds. Dated 
Dec. 1 1934. Denom. $1,000. Due $5,000 on Dec. 1 in 1944, 1945, 1954 and 
1959. Interest is payable in J. & D. A certified check for $500, payable to 
the order of the Borough Treasurer, must accompany each —— Bids 
will be subject to approval of issue by the Pennsylvania Department of 
Internal Affairs and favorable legal opinion of Townsend, Elliott & Munson 
of Philadelphia. 


WILSON COUNTY (P. O. Wilson), N. C.—BONDS AUTHORIZED 
—The issuance of $31,000 in 44% % semi-ann. school bonds was authorized 
through the passage of an ordinance recently by the Board of County 
Commissioners. Denom. $500. Dated Sept. 1 1934. Due from Sept. 1 
1935 to 1954. Prin. and int. payable at the office of the County Treasurer. 


WINFIELD, Henry County, lowa—BOND SALE—An $8,800 issue 
of refunding bonds is reported to have been purchased recently by the 
White-Phillips Co. of Davenport. 4 





WINNEBAGO COUNTY (P. O. Forest City), lowa—BOND SALE— 
The $9,356.83 issue of refunding bonds offered for sale on Oct. 22—V. 139, 
p. 2556—was purchased by Jackley & Co. of Des Moines as 344s, paying & 
premium of $65, equal to 100.69, a basis of about 3.66%. Dated Aug. 1 
1934. Due on Aug. 1 in 1942, 1943 and 1944. 


—= 

WORCESTER, Worcester County, Mass.—TEMPORARY LOAN— 
The Merchants National Bank of Boston was awarded on Nov. 1 an issue 
of $500,000 revenue anticipation notes at 0.42% discount basis. Dated 
Nov. 2 1934 and due July 18 1935. Other bidders were: G. M.-P. Murphy 
& Co., 0.44%; National Shawmut Bank, 0.47%; First National Bank of 
Boston, 0.47%; Whiting, Weeke & Knowles, 0.52% plus $2; Faxon, Gade 
& Co., 0.53%; First Boston Corp.. 0.625%; Brown, Harriman & Co., 
0.64% plus $10; Day Trust Co., 0.67%; Second National Bank, 0.72%; 
Lee, Higginson Corp., 0.74%, and Halsey, Stuart & Co., 0.79%. 

Taxes, and Other Information (Officially Reported) 

Real, personal, poll, old age assistance and motor vehicle taxes com- 
mitted for collection for 1933 amount to $10,688,797 of which $10,542,- 
044.61 or over 98.5% has been collected to the close of business Oct. 27 1934. 

Taxes of 1932 of all kinds outstanding at the close of business Oct. 27 
1934, $34,563.49 or less than 3-10ths of 1% of the total committed. Real 
and personal property taxes of 1934 collected to the close of business 
Oct. 27 1934 were over 5% ahead of similar collections for 1933 taxes on 
Oct. 27 1933. ; 

No real estate taxes of 1932 are outstanding. No taxes of any kind for 
1931 or previous years remain unpaid. Tax rate, 1934, $31.60. Tax rate, 
1933, $31.80. Tax rate, 1932, $33.80. Valuation for 1934 including valuation 
of ——— vehicles $316,671,050. (Valuation of motor vehicles partly esti- 
mated.) 

After deducting water debt and sinking funds, exclusive of water sinking 
funds, from total debt, based on 1930 census figures of 195,311, the per 
capita net bonded debt of Worcester was, on Oct. 27 1934, $42.46. The net 
bonded debt figured in this way is $8,292,694.28 which is a net bonded 
debt of 2.62% of the 1934 valuation above-mentioned. We invite compari- 


son of this figure for per capita debt with the per capita debt figures of other 
cities in the country of comparative size. 
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Our sinking funds on Oct. 27 1934 were $531,236.25 and they exceeded 
the debt which they are to pay by $141,236.25. Sinking fund investments 
are entirely c>mposed of cash and city of Worcester bonds. 

In 1932 this city issued $1,485,000 in bonis and paid bonds maturing 
amounting to $1,951,200. In 1933 this city issued $1,447,000 in bonds and 
ore bonis maturing amounting to $1,781,200. In 1934, $2,072,200 in 

nds matured and have all been paid. 


WYOMING PARK SCHOOL DISTRICT, Mich.—BONDS DE- 
FEATED—At a special election held on Oct. 25 the proposal to bond the 
District for $6,000 to match $13,000 of Federal funds for construction of an 
addition to the school] building was defeated 


YATES UNION FREE SCHOOL DISTRICT NO. 3 (P. O. Lyndon 
ville), Orleans County, N. Y.—BOND OFFERING—Charles C. Brown, 
District Clerk, will receive sealed bids until 10.30 a. m. «n Nov. 10 for 
the purchase of 346,000 not to exceed 6% int. coupon or registered school 
bonds. Dated June 1 1934 Denoms. $1.000 and $500 Due Dec. 1 
as f llows: $1,500, 1936 to 1940 incl.: $2,000, 1941 to 1945 incl.; $2,500, 
1946 to 1950 incl.: $3.000, 1951 to 1953 incl., and $3,500 in 1954 and 1955. 
Bidder to name a single int. rate for all of the bonds, expressed in a multiple 
of \% or 1-10th of 1%. Prin. and int. (J. & D.) payable in lawful money 
of the Unite’ States at the Citizens State Bank, Lyndonville. A certified 
check for $1,000, payable to the order of Frank B. Housel, District. Treas- 
urer, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 13 (P. O. 
Laurel), Mont.—BOND ELECTION—It is reported that an election will 
be held on Nov. 13 to vote on the issuance of $44,000 in high schoo] build- 
ing bonds. An allotment is said to have been promised by the Public 
Works Administration on this project. 


YOUNGSTOWN, Mahoning County, SALE—The 
$262,530.95 bonds offered on Oct. 29—V. 139, p. 2404—were awarded as 
5s and 5%s to Stranahan, Harris & Co., Inc. of Toledo. They are divided 
as follows: 
$177,392.22 refunding bonds. One bond for $392.22, others for %1,000. 

Due Oct. 1 as follows: $16,392.22, 1936; $17,000 in 1937, and 
$18,000 from 1938 to 1945, incl. Levy inside limitation. 
53,888.00 refunding bonds. One bond for $888, others for $1,000. 
Dated Oct. 1 1934. Due Oct. 1 as fllews: $4,888, 1936; 
$5,000 from 1937 to 1941, incl., and $6,000 from 1942 to 1945, 
incl. Levy outside limitation. Dated Oct. 1 1934. 

31,250.73 judgment bonds. One bond for $250.73, others for $1,000. 
Due Oct. 1 as follows: $6,250.73 in 1936: $6,000 from 1937 to 
1939, incl., and O in 1940. Levy inside limitation. 
Dated Sept. 1 1934. 


Ohio—BOND 





CANADA, Its Provinces and Municipalities. 


CALGARY, Alta—DEBT DEFAULT THREAT—A dispatch from the 
City, dated Nov. 1, to the New York ‘‘Herald Tribune” of the following 
day, stated as follows: 

‘Calgary to-day faced another financial crisis and may default its deben- 
ture interest payments due and payable in December, unless arrangements 
are made for a bank loan to meet current obligations for November and 
December. In a special session last aon the finance committee of the 
council adopted a recommendation of Mayor Andrew Davison that the 
citp default its debenture feared unless the Bank of Montreal meets the 
requests for funds. The Mayor was empowered to continue negotiations 
with the bank for a further loan of $250,000. 

“The debenture issue payable in December amounts to $131,000. The 
city council will meet in special session Friday to consider the Mayor’s 
recommendations adopted by the finance committee.”’ 


CANADA (Dominion of)—MUNICIPAL FINANCING DURING 
FIRST 10 MONTHS OF 1934—New flotations of Canadian Government 
and municipal bons during the first 10 months of 1934 totaled $539,074 ,237, 
compared with $523,249,049 during the same iod in 1933 and $285,- 
977.437 in 1932, according to Wood, Gundy Co., Ltd. Of the total 
for this year, only $50,000,000 has been s ld in this country, a refunding 
issue of notes of the Dominion sold in New York during August, $433.010,- 
371 having been marketed in Canada and $56,063,866 in Great Britain. 

BORROWS $20,000,000—lIssue of $20,000,000 Canadian government 
treasury bills has been sold by tender in series of three and six months at 
interest cost of 2.35% and 2.47%, respectively. E. N. Rhodes, minister 
of finance, announces. Tenderers had option of bidding for either series 
and $1,600,000 was taken at average cost of 2.35% and $18,400,000 at 
a. cost of 2.47%. Present issue takes place of matured bills now 
on market. 


CARLETON COUNTY (P. O. Ottawa), Ont.—BONDS OFFERED— 
H. R. Washington, County Treasurer, received sealed bids until 2 p. m. 
on Nov. 1 for the purchase of $20,475 5% bonds, due in from 1 to 10 years. 


Chronicle Nov. 3 1934 


DRESDEN, Ont.—BONDS AUTHORIZED—The Council passed a by- 
law providing for an issue of $6,500 4% bonds, due in from | to 15 years. 


HALDIMAND COUNTY (P. O. Caledonia), Ont.—ROND OFFER- 
ING—Sealed bids addressed to H. Arrell, County Clerk, will be received 
until Nov. 14 for the purcnase of $35.000 4 or 414% improvement bonds, 
due in 10 yea. 


MIDLAND, Ont.—DEFAULTS ON DEBT CHARGES—It became public 
notice only recently that the town had defaulted principal and_interest 
charges due Sept. 1 and Sept. 15, according to the “Financial Post of 
Toronto of Oct. 27. The amount of principal involved is about $25,000. 
Some of the bonds are guaranteed by Simcoe County, it is said. One of 
the features of the situation concerns the recent prosecution of town officials 
for relief frauds against the Province. 


Financial Statistics Year Ended Dec. 31 1933 


ee PD NRE hg cede bunasgnadenceowesansess $241 357 
© id a, we po. ror 03,144 
ASROEBEG VERUS TOF CORBIN. ood cow cc nnccccacccecencssscces §.956.788 
ECM PUOns MOC INCE BHOVO. «. <2 .naccsccsninncccnccccces i 693 300 
AEDOGRS OF TARE FOR O OEE NOVI nd vn ccnwneccccccsssnccanmceses= 285.236 
Amount of last year’s levy uncollected. __......--------------- 42.711 
Total accumulated tax arrears at end of last year, incl. above- --- 94.392 
RS Oe lls oe a enbinn abun wenneh ee 21,360 
Tax rate 1933, 46 mills; 1932, 43 mills. 
Liabilities 

ts EOD oe ckds Weer eshneeeewdr ssa uasccacesevess $1,332,677 
po JU 8 en eer eee eee Nil 

po ETC Pea Pe Sa eee eer x193,240 


x Including $72,765 for county rates. 


Debenture Debt (Dec. 31 1933) : 
Debs. Outstand 


ERIN PR GI it A el ag RO rt $193 .94 
I SE a Se ay Sep eee 689.979 
SER ee er ee eee ee 277.670 
IN can es ea es ee CO i ed oc oi weae 171.082 
Total $1,332,677 


Public Utilities Net Profits* (Year Ended Dec. 31 1933) 
a a on ia dees awe $2.624 
Electric light and power x6 .455 


x Deficit. *After deducting operating expenses and interest and sinking 
fund charges. 


NEW BRUNSWICK (Province of)—BANK REDUCES INTEREST 
RATE ON MUNICIPAL LOANS—Hon. L. P. D. Tilley, Premier. has 
arranged with the Royal Bank of Canada for a uniform interest charge of 
5% _on current borrowings by local governments against tax collections. 
A similar move is expected to be made by other banks in the Province, it 
issaid. While s>me of the municipal! uaits are now paying only 5% on such 
borrowings, there are numerous others paying sa high as 7%. 


NEW GLASGOW, N. S.—BONDS OFFERED—M. Wadden, Town 
Clerk and Treasurer, received sealed bids until 12 m. on Nov. 1 for the 
purchase of $30,000 444% bonds, issued under authority of Chapter 7 of 
Acts of 1932 and with the approval of the Governor-in-Council. Dated 
Nov. 1 1934. Denom. $500. ue in 20 years. Payable with semi-annual 
interest at the office of the above-named official. 


ONTARIO (Province of)—-BOND OFFERING—Tenders on a 20-year 
34 % bond issue of $7,500.000 were called for this week-end pd Premier 
M tchell Hepburn of Ontario in his capacity as chairman of the Temis- 
kaming and Northern Ontario Railway Commission. Proceeds of the bond 
issue will be used, it is reported, to reimburse the Government for advances 
made to cover obligations sap cee from construction of the Moosonee 
extension. Debentures to be issued will be in $500 and $1,000 denomina- 
tions with coupons attached. 


SIMCOE, Ont.—BOND SALE—An issue of $60,000 444% impt. bonds 
was awarded on Oct. 30 to David Gilbertson of Simcoe, at a price of 103.059, 
a basis of about 4.12%. Due serially in from 1 to 20 years. 


STRATFORD, Ont.—ADDITIONAL INFORMATION—A. E. Ames 
& Co. of Toronto paid a price of par for the issue of $100,000 444 % funding 
bonds purchased recently —V. 139, p. 2716. Dated Nov. 11934. Coupon, 
in denom. of $1,000 and $500. Due serially from 1935 to 1944 incl. 
Interest payable annually, Nov. 1. 


TORONTO, Ont.—BOND ISSUE REPORT—George Wilson, City 
Treasurer, recently stated that the next bond issue wil] likely bear interest 
at a much lower rate than in the past and the discount to the syndicate 
peg oad the bonds will also be smaller, according to the ‘‘Monetary Times” 
of Toronto of Oct. 27. 

BOND SALE AUTHORIZED—Mr. Wilson was instructed on Oct. 31 


to call for bids on $4,098,000 344% bonds, due in from 5 to 30 years, and 
to dispose of them as he sees fit. 











Foreign 





To Holders of— 





ties . . . status of title 
counsel on re-arrangements. 


. taxes 


Financial Agents 


One La Salle Street 





Real Estate Mortgages 


We offer a complete financial management in the servicing of mort- 
gages in the Chicago area, including thorough inspection of proper- 
. . diligent collections and 


THE WALDORF COMPANY 


Chicago 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, I.td.) 


Paid up Capital 28,780,000 
Reserve Fund___-._.---.-.__----- 6,150,000 
Reserve Liability of Proprietors... 8,780,000 


£23,710,000 


MPEP ae 2111,612,000 
A. C. DAVIDSON, General Manager 











713 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 








FACTORS for MANUFACTURERS 


of Customers’ Accounts 


NEW YORK 
Established Over 94 Years 








L. F. DOMMERICH & CO. 


and MERCHANTS 


Discount Sales and Assume Credit Risk 


General Offices, 271 Madison Avenue 


Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office 
George Street, 29 Threadneedle 


SYDNEY Street, E. C. 2. 


Agents: Standard Bank of South Africa, Ltd., 
New York 








Liquidation 





NOTICE OF VOLUNTARY LIQUIDATION 


The First National Bank of Dale Wisconsin, 
located at Dale, in the State of Wisconsin 
closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims for 
payment 

ated. September 11, 1934. 


er 11 8 ail 
“™"H. A. STEINBERG, Cashier. 














